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CHARTERED 1822 


"THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT O} . ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banke ané Brokers 


£o5 .CHILDS & Co, 


a Ly in America 
in 


t Bonds 


NEW YORK—BOSTON— CHICAGO 
5ST. LOUIS — DETROIT— CLEVELAND 
PITTS BURGH-CINCINNATI-MINNEAPOLIS 








“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


HARVEY FISK & SONS 


INCORPORATED 








Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK! 


$27,000,000 
- $198,000,000 


Capital, Surplus, Profits 
Deposits, Sept. 14, 1923 


Fereign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 





LIVINGSTON E. JONES. President 


N. Y. Clearing House Association 


Sinancial 


OL SO WN OB 


Harris, Forbes & Co. 


Pine Street, Corner William... 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Inc. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


‘PHILADELPHIA New YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (Sept. 14, 1938) - 1923) 390,789,470 


President 


OFFICERS 

ALBERT H. WIGGIN, 
Vice-Presidents 

Soames H. Miller 


Henry Ollesheimer 
oe C. Andrews 
Robert I. Barr 

Sherrill Smith 
Assistant Vice- presidente 
Lee Hadden Howell 
7 €= Alfred AD. ae 
George or eorge en 
c " 4 James L. —. 
tr er 
Thomas Ritchie William P. Holly 
w.0 DIRECTORS 7 2 tie 
- nnon ugene V. R. yer 
ae Wiggin Carl J. Schmidla 
John J. “Mitehel 


pernaky Pistches 

Guy E. ndrew er 
James N. THR Reeve Schle 

Daniel C. Jackling H. Wendel! Endicott 
Charles M. Schwab William M. Wood 


Samuel H. Miller Jeremiah Milbank 
Edward R. Tinker Henry Ollesheimer 


Carl J 


vin: prem 
Reeve | 


Schley 





Edward T. Nichols os G. Hoffman 
Newoomb Oarlton Edson White 
Frederick H. Ecke Kitred P. Sloan, Jr. 
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Investment Mouses and Drawers of Foreign Exchange 


PDD DDL 





1, "P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 











MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Becurisies bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





bs 


BROWN BROTHERS & CO, 


Established 1818 
@miLADSLruia NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





~ 





Investment Securities 
Foreign Exchange 
Commercial Credite 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


Maitland,Coppell & Co. 





62 WILLIAM STREET 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
Loans. 
Bille of eg Te 
Letters of 
The National Provincial & Union Bank of 
England, Ltd., London, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
Five Nassau Street 


NEW YORK 
Issue 
iegvegsre Transfers, 
on 
Messrs. Mallet Freres & Cie, Paris, 
TRAVELERS’ LETTERS OF CREDIT 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT BONDS 


RAILROAD 





T. Suffern Tailer James G. Wallace 


TAILER&4@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 
69 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Zxecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


Issue Commercial and Travelers’ Credits | 
available in all parts of the world. 





ae 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 


Deposit Accounts 
Commercial Credits. 
Cable Transfers. 


MUNROE & CO., 
BARIS 


NEW YORK 


Foreign Exchange 


TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, 


Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 
London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Oable Address ‘‘Graco,’’ Philadelphia. 


available through-: 
| but the United States, Cuba, Puerto Rico, Mexico, ' 


wer" 


KIDDER, PEABODY & CO. 


115 =e Me St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londosm 
11 Old Broad Street 


| 


Lazard Brothers & Co. (Espana), Madrid 

Lazard Brothers & Co., Ltd., Antwerp 

| Lazard Freres & Cie., Mayence 
Foreton Exchange 

Securtites Bought and Sold on Commtsston 
Letters of Credtt 








Redmond & Co. 


'New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 


HUTH & CO. 


30 Pine Street New York 








Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce. 


Correspondents of 
FRED HUTH & CO., London 
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Investment and Financial Houses 





Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


| GREEN, ELLIS & ANDERSON 








° MEMBERS 
NEW YORK STOCK EXCHANGE 


ae ee 


. 100 Broadway, New York 
Telephone Rector 1969 
| PITTSBURGH, PA. 


{ Commonwealth Bldg. 
} 


WILKES-BARRE, PA. 
Miners Bank Bidg. 


INVESTMENTS 








PARSLY BROS. & Co, 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 








Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Lehman Brothers 


Inoestment Securities 


16 WILLIAM STREET 
New York 








52 WILLIAM ST. 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 





HMarPeR & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 








SS 





Scranton Reading 




















MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & C9. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members )"") York Stock Exchange ~ 











ROBINSON & Co. 


26 ExcHANGE PLACE 
New YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Parker & Company 


Members New York Stock Exchange 





Investment Securities 





49 Wall Street New York 
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Financial 


Financial 





KSTABROOK & CO. 
Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


‘5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AMKRaLC, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 




















SIMON BORG & CO. 


Members of New York Stock Exchange 
Be. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIT: 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


688 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Sen, | 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















FRAZIER & G. 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 


Washington, D. C. 

















Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 

2 


ELECTRIC BOND AND SHARE CO. , 


(Paid up Capital and Surplus, 
$45,000 ,0U0) 


71 Broadway - - - New York 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





MUNICIPAL AND RAILROAD J.R.SCHMELTZER&CO. 


BONDS 


For Conservative Investment 


R. L. Day & Co. | 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exc’.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








Merrill, Lynch & Co. 


’ Investment Securities ‘ 


New York Stock Exchange 

Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway ¢ 
Uptown Office—i1 East 43rd St. 


Members 





14 WALL STREET 


BONDS 


NEW YORK 


Members New York Steck Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 




















DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 




















RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorperated 
120 Broadway, New York 





1429 Walnut St., Philadelphia ” 























PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underuwritings and 
Reorganizations 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. inc. 


7 Wall Street New York 
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BANK OF MONTREAL 


Established over 100 Years. 








PLP PPP PPP PPP PPL LLLP PLP PPP PPP 








c di " THE CANADIAN BANK 
| 
Go ana ian Capital Paid Up____----- $27,250,000 OF COMMERCE 
vernment and Municipal Rest 27.250,000 HEAD OFFICE, TORONTO 
on ee yrs PAID UP CAPITAL_____________.$15,000,000 
Bonds Undivided Profits_._.-.- Gee Cin cniddchusccenscsond $15,000,000 


Total Assets in excess of $650,000,000 President, Sir Edmund Walker, C.V.0., LL.D., D..@ 


These bonds offer exceptional oppor- General Manager, Sir John Aird. 











tunities for sound investment. If pur- oo pre pd CRRRET EN, Barts. at ont Assistant General Manager, H. V. F. Jones. 
shased now they will yield from cleeprinnesy ’ tow Vert Office, 16JExchange Place 
of, Head Office—MONTREAL - H. LOGAN 
5.25% to 6.25% SIR FREDERICK WILLIAMS-TAYLOR Sorin MORTON. |AEoR 
Principal and interest payable in General Manager Buy and Sell Sterling and Continental 
: Exch d fl 
United States funds Drenden end Qaeetn aw my gh gh Transfers. Collections 
Write for Circular C-23. Throughout Canada and Newfoundland. 
At London, England. BS ht ny of Cheqses ant Latte of Credit Issued, 
available in ; 
Wood, Gundy &Co. In Paris, Bank of Montreal (France). Banking and hen y+ of every de- 
Incorporated . In the United Sgotqo—Now Yost (64 Wall | scription transacted with Canada. 
t t), ° e, n Francisc 
14 Wall St, New York Britis acnoeloten Bank loaned and oamboolied 
Teronto Winnipeg Montreal London. Eng | by the Bank of Montreal). LONDON OFFICE—2 Lombard Street, E. ©. 
. d 
9 ba, Menten —tieutes City, Veracruz an BANKERS IN GREAT BRITAIN 
West Indies, British Guiana and West The Bank of England, 


Africa—The Colonial Bank (of London), (in The Bank of Scotland, 
ae on interest is owned by the Bank of Lloyd’s Bank, Limited 
ontreal). ’ 


“R. A. DALY & Co. 
A:E: Ames & CO CANADIAN 

















Established 1889 GOVERNMENT, MUNICIPAL 
Manbers Toronto 6. Montveal Stock Gushanges AND CORPORATION BONDS 

Bank of Toronto Building THEDO MINION BANK 
Goverment Municipal ¢ Corporation TORONTO, ONT. HEAD OFFICE, TORONTO 





4 ° 5 Pate-Unp Capital. occccscccccccccsus $6,000,000 
eCCurti ti CS Reserve Funds & Undivided Profits 7,866,000 











GREENSHIELDS & COMPANY || Total Assets_----------------___. 128,768,000 

74 Broadway — New! Montreal Pescate Ottawe 

Montreal -Toronto-Chicago ® Sir Edmund Osler, Clarence A. Bogert, 
Victoria B-C- Canadian Investment Securities ees a 





GREENSHIELDS WILLS & CO., Incorp New York Agency, 35 Wall Street 
I 


noestment Securities ©C.8. Howard, Agent 
100 Broadway, New York City London Branch, 73 Cornhill 
8. L. Jones, Manager 





























CANADIAN AND FOREIGN EXCHANGE 





CANADIAN BOUGHT AND SOLD 
LIRNETT INVESTMENT SECURITIES TRAVELERS’ AND COMMERCIAL 
: Offerings on Request LETTERS OF CREDIT 
; Correspondence Invited 
PORTEOUS, McDonagh, Somers & Co. 
¥ m es , : Dominion Bank Building 


TORONTO, CANADA 
i? Se. John Street Montreal EEE 


STOCK AND BOND BROKERS — 


Canadian Bonds | || NESBITT. THOMSON 


& COMPANY LIMITED 
les . 
faquirice SelicitedeeDiforings om vequen Canadian Municipal, Public Utility 


McLeopYounc WER and Industrial bonds 


146 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 





























- 








| 
Co. ™ = 
Sica | tena The ABC 


| of international banking {s pro- 
vided through our 62 branches 


| ‘ and offices distributed as follows: 

. Si nce | 8 65 Pctontion Brazil Crile 

: gaye aates 

! The Acknowledged Authority GUATEMALA PERU 

on Cotton the World Over NICARAGUA SALVADOR 
SAN 8 


























URUGUA 
FRANOISOO. U 


Every week cotton merchants, brokers, planters, Anglo-South American 
; mill operators and agents, bankers and textile manu- Bank Limited 
facturers consult the ‘“‘Chronicle’”’ for an accurate resume and Its affiliations 
of Cotton Facts. British Bank of So. America, Ltd. 
| Keep your name before this influential class of “ - cd muenees 
people by advertising in the ‘Chronicie.” er ee 5-4 panis 
The cost is moderate. The results gratifying. New York Agency, 49 Broadway 
° ° ° e Head Office, London 
Commercial & Financial Chronicle Castel anit Genres 
New York Address Telephones 





80 Pine Street and 186-138-140 Front Street John 0814, John 0616, Johp 5295 Over $60,000,009 
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Banque Nationale de Credit 


Capital (entirely 
paid i 250,000,000 
94,000,000 


2,439,000,000 
Head Office 


PARIS 


475 Branches in France 


frs. 


frs. 


GENERAL BANKING BUSINESS 





Australia and | New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors_- 


Aggregate Assets 3ist March, 1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANCHES and AGENCIES, in the Aus- 
States, New Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY - STREET,E.C.32. 








THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


pital Authorized and Issued__--_- £9,000,000 


apital erie Up £3, 000, 000 
serve Fu £3,350,000 


The Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 2 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W.J. Essame, Asst. Mer.: W.A. Laing. 
Secretary: F. H. Melntyre. 





The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $8,466,650 
Paid Up Capital 4,233,325 

Reserve Fund. 
($5—=£1 STERLING) 
NOTIOE is nae | ven that the RATES OF 


INTEREST allowed. or 
on caloees money on Deposit are 


2% per annum at eall. 

234% at 7 and 14 days’ notice. 

Approved Bank & Mercantile Bills discounted. 

M received on d at rates advertised 

from for fixed de upon 
proved ogress. securities. 


PHILIP HAROLD WADE, Manager 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital 
Rest and Undivided Profits 


£40,265,010 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, D. L. 


London Office - - - 8 Bishopsgate, E.C.2 
Glasgow Office - - - Exchange Square 


283 Branches Throughout Scotland. 


Every Description of British Colonial and 
Foreign Banking B ransacted. 


rrespondence Invited 
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Foreign 


ss 
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Paid up : 
Uncalled = - 
Reserve Fund : 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 


Cablegrams, “Udisco, London” 


Capital Authorized and Subscribed 


$5=f1. 


$10,000,000 
$5,000,000 
$5,000,000 
. $6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed 
Capital Paid Up 


_— 


Reserve Fund and Surplus ‘Profits . . 
Deposits, etc., at 30th June, 1923 


th ,955, eee 


° 1,7 
° 8,130, {98 
$19,671,980 





350 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Liined 





Paid Up Capital 


Reserve Fund - 


($5—£1.) 
Subscribed Capital - 


$217,235,400 
$46,547,080 
$45,000,000 | 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 




















NATIONALBANK 
of EGYPT 


Head Office CAIRO 





FULLY PAID CAPITAL - 
RESERVE FUND 


£3,000,000 
£2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 
Authorized Capital $80 ,000 ,000 
Capital fully paid $69,757,200 
Surplus. — $36 ,000 000 
Resources $1,345,547 ,956 


New York Agency, 62-64 William St. 
PHONE - John 1000 





























an ganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Deyion. _ Keays 
Colony and at Aden and Zanzi 


Bubsoribed Capital 
d-Up Capital 
esse Fund 


The Bank conducts every description of banking | R 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) - _-H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) nS eae 


Seana JAPAN, PHILIPPINES, 
LEMENTS, INDIA, JAVA AND SIAM 


J. A. JEFFREY, Agent, 30 Wall St., New York 


DRAFTS AND LETTERS OF CREDIT. 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 








The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch St., London, E. C. 3 
Capital Authorised £3 per te: 
Capital Paid re £1,060,000 

eserve ane } aaienees Profits_ £1,352, 1065 
Branches in Ceylon, Straits 
Settlements, See yon States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E.C. 
and 333 Branches & Agencies in Australia 
Authorized Se ital ry 000,000 0 @O 
Paid-up Capi 1,500,000 0 0 
ee Liability of Proprietors a 500,000 0 0 
Re H made by Tel ihe ee 
tt tc Transfer. 
ares S -! for 2 rwarded for Collection. 
kin Exch a ne eee of every 


descrip 
Ez. M. JANION. Manager 
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“Parkers and Brokers Cutsive Pew Bork 





COMMERCIAL BANK K OF SCOTLAND, Lid. 


Established 1810. 


Gubecribed Capital__.......... £5,500,000 
Paid up Capital__............. 1,760,006 
Reserve Fund.-_...-......._..- 1,600,000 


Deposits (October Sist, 1982) _40,000 
Heed Office, 14 George Street, Edinborgh 


4@ies. Robb; Gen. Mer. Senses hedann, Gesenee. 
Lendoa Office, 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 
S78 Branches and Sub-Offices 


New York 


American Exchange ae Ban 





International 


Banking Corporation 
66 Wall Street, New York City 





Capital and Surplus._____U. S.$10,000,006 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settiements, Spain, Philippines, 
Panama and Santo Domingo 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking po A for transactien 
with Ueeses. where it has been = fer 
9@ years, and has Bran the 


Alse at Alexandria, &c., in Egypt, and at 
Censtantinopis. 


Head Office: Basiiden House, 
Moorgate Street, 
LONDON, E.'C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


69 CEDAR STREET NEW YORE 








AUGUSTA 


PLDI IID PDI DL DID DD DD LD DL LD DL DDD PPD 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Moetablished 1886. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


~ 











Lor 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


—PLLL LILI IIS 


MOTTU & CO. 


Established 1892 
Investment Bankers 


throughout Scodand. 





PACIFIC COAST 











SEATTLE 
SPOKANE 








LOS ANGELES 


CARSTENS & EARLES, INCORPORATED 


Pacific Coast Securities 


SAN FRANCISCO 
SAN DIEGO 











Saal 











Wes jalize in California 
Municipal & Corporation 
BONDS 


ORAKE, RILEY & THOMAS 


Ven Nuys Bullding 
LOS ANGELES 


Sem Francisco P de Sant 


Barbara 








R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
815 Montgomery Street, SAN FRANCISCO 





Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Mentgomery St. San Francisce Stock 
Private Wire and Bend Exchange 





CHAPMAN DE WOLFE Co. 


1-858 Montgomery Stree 
SAN FRANC Cisco, CALIF. 


Stocks and Bonds 


Information and Quotations on all P 
Coast Securities 
Members San Francisce Steck & Bend Exchange 








NORTH CAROLINA 


wee eee 











LDS SSS 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Houses 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLINA 


———[—[———=—=—===== 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


— 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








Worrer,Duun & Ca 


Investment 
Securities 


4, 
Sam Veameieco Los Angeles Santa Garbase 
Oakion4s Pasadena San Diese 














J.R. MASON & CO. 


Underwriters and distributors to 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years without! oss or rr yn any 
investor. Current yield 4 
6.25%. List on request 
Merchants Exchange, Sutter 6620, San Francisco 
ET 











SPARTANBURG, &. C. 


A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 











ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 18094 


MUNICIPAL AND CORPORATIGB 
BONDS 








ATLANTA GEORGIA 


———— 








MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 








Mentgemery, - ile. 
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Members New Y 
120 Broadway, New York 


THEODORE L BRONSON & CO. 


ork Stock Exchange 
Telephone, Rector 7580 





SAFETY CAR HEATING & LIGHTING 
STOCK 
WOODWARD IRON COMMON 
STOCK 








We have actual markets at all times tn securities local to New York and Brooklyn. 




















100 Broadw 


Berdell Brothers 


Members New York Stock Exchange 
Public Utility Securities 


Private Phones to 
Philadelphia 
Beston 
Baltimore 





ay, New York 





Public Ut 





WE SPECIALIZE IN 


listed on the New York Stock Exchange 
and solicit orders on the same. 


ility Issues 

















Kansas City Railways 
5s—6s—7s 
Bonds and Certificates 


BENJAMIN, HILL &Co. 


65 BROADWAY, N. Y. WHITEHALL 1988 





American Tobacco 6s, 1944 
Cincinnati Gas & Elec. 7s, 1961 
Erie RR. Penna. Coll. 4s, 1951 
Island Oil & Transport 8s, 1926 
Memphis Power & Light 5s, 1948 
Minneapolis Gen’! Elec. 5s, 1934 
New York Air Brake 6s, 1928 
Pacific Gas & Electric 51s, 1952 
Rochester Ry. ist 5s, 19306 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


@ Rector St., N. Y. Tel. Recto: 9261 


Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Steck Exchange 
86 Broad St., N. Y. "Phone 177409 Broad 





GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH,EPA 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1912 
Monon-West Penn 6s, 1928 





Keystone Steel & Wire 
8s, 1941 


HAWLEY & STEWART 


111 Broadway New York 

















Diamond 





McKINLEY 


Members New York Stock Exchange 
Sizty Broadway, New York Tel. Bowling Green 2150 to 2157 


Capital Stock 


Match Co. 


& MORRIS 





‘| Woodward Iron 5s, 1952 





Sa aan 
aaa 








STANDARD 
Oo 
i 
L 
ISSUES 

















~ € 
CARL HU. PFORZHFIMER & CO, 


Specialists in Standard Oil Securities 
Phones: Broad 4860-1-2-3-4 


25 Broad Street New York 




















Atlas Portland Cement 
Wheeling & L. Erie P. L. Pfd. 
Western Maryland Ist Pfd. 
Davis Coal & Coke 


Kansas City Rys. (all issues) 


Wm. C. Orton & Co 








64 Wall St., N. ¥Y. Tel. Hanover 9690-9697 











Bankers Collateral Corp. 
8% 20-Yr. S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


4 BAST 42nd STREET NEW YORK 
Telophones' Murray Hill 8555-9 











St. Louis Rocky Mtn. & Pacific, Common 




















Cincinnati Gas 
& Electric 1st 5s, 1956 


JELKE, HooD & Co. 


Members New York and Chicago Siock Exchanges 
40 WALL STREET NEW YORK 
Telephone John 4800 


Chicago Detroit 














ST. LOUIS 


Illinois Power & Light 6s, 1953 
East St. Louis Light Power 5s, 1940 
U. S. Public Service 6s, 1937 


St. Louis Transit Co. 6s, 1924 

Union Electric Lt. & Pr. 68 & Stocks 
East St. Louis & Suburban 6s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 


Wire us your orders. 


MARK C. STEINBERG & CO. 


| Members New York Stock Exchange | 








Members St. Louis Stock Ezchange 
800 N. Broadway, St. Louis, Mo. 
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UGAR, 
ECURITIES | 


ar 
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Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 

| National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 


Quotation sheet mailed 
weekly on request 


FARR & CO. 


Members New York Stock Exchange 
133 Front St.,N.Y. Tel. John 6428 

























Evansville Gas & Elec. 5s, 1932 
Muskegon Trac. & Ltg. 5s, ’31 
Quincy, Ill., G. & E. 5s, 1929 
Richmond Pub. Serv. 5s, 1937 
enn. Water & Pow. 5s, 1940 


KIMBALL, RUSSLLL & CO. 


81 Milk St., Boston Tel. Main 7061 
New York Telephone Canal 2090 





4. 





American Chicle 6s, 1927 

ill & Collins 6s, 1938 

Newp. N. Lt. & Wtr. 5s, 1942 
tolls-Royce of Amer. 7s, 1937 
gland Ref. 7s, 1929 

J, S. Finishing 5s, 1929 

Vard Baking 6s, 1937 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6830-4151 




















Wanted 


American Cyanamid Com. & Pfd. 
Atlas Portland Cement Common 
Bliss, E. W., Com. & Pfd. 
Casein Co. of America 
Continental Insurance 

Davis Coal & Coke 

50 General Baking Preferred 

100 McCall Corp. Com. & Pfd. 
100 Pacific Coast, all issues 
100 Pocahontas Fuel Common 


100 
100 
100 
50 
50 
50 


86 Wall St., New York 








J. K. RICE, JR. A CO. 


J.K.Rice,Jr.&Co. 


For Sale 


200 Aeolian Weber P. & P. Common 
100 Cinn. Ind. & West. Com. & Pfd. 
50 Glens Falls Insurance 

80 Lehigh Valley Coal Sales 

100 New Orleans Great Northern 

60 Pittsburgh & Lake Erie 

50 Realty Associates ist Preferred 
100 Universal Leaf Tobacco Pfd. 
100 Virginia Railway Common 

22 Ward Baking Common 


Phones John 4000 to 4010 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 











WE DEAL IN 





Durant 


& Star Motors 


Escrow 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 























=> 








fe 


Offerings and Inquiries 
Requested on 


MUNICIPAL BONDS 


of all 
THE WESTERN 
STATES 


COAST TO COAST WIRE SERVICE 


BOETTCHER, PORTER & COMPANY 
INVESTMENT BANKERS 


828 SEVENTEENTH St. DENVER. COLORADO 





ye) 























a, 


—— 


i 
y 








Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 

Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 








Ft. Dodge Des M. & Sou. 5s, 1938 
General Gas & Elec. 7s, 1952 
Hortonia Power 5s, 1945 

United Light & Ry. 5s, 1932 
Mississippi River Power 5s, 1951 


Railroad Bond Dept. 


Detroit Toledo & Iront. 1st 5s, 1964 
Ogdensburg & Lake Champ. 4s, ’48 











lers Hotel Co. ist 6s, 1928 

antic Coast Electric RR. 5s, 1945 

antic City Gas 5s, 1960 

-te Elec. & Power 5s, 19561 

jcinnati Gas Transport’n 5s, 1933 
on Elec. Ill. (Bklyn.) 4s, 1939 
pire Gas & Fuel 7s, 1926 

wgia Ry. & Elec. 5s, 1932 

nd Refining 7s, 1929 

waukee Elec. Ry. & Lt. 1st 5s, 1926 
ional Power & Lt., Inc., 7s, 1972 
Jersey Hud. Riv. & Ferry 48,1960 
ted Lt. & Ry. 6s, 1962 

re Coal 6s, 1937 


IRLE A. MILLER & CO. 


stor St., N. Y. 


St. Lawr. & Adirondack 2d 6s, 1996 
Genesee & Wyoming ist 5s, 1929 
Tol. & Ohio Cent. St. M. Div. 4s,’61 
Columbia & St. Louis 4s, 1942 
Mississippi Central 5s, 1949 

Union Terminal of Dallas 5s, 1942 


General Baking Com. & Pfd. 
Ward Baking Com. & Pfd. 
Campbell Baking Com. & Pfd. 
Mass. Baking Com. & Pfd. 

New England Bakery Com. & Pfd. 
United Bakeries Com. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





eT TT EE 


Publie Utilities Dept. 


American Pr. & Lt. Com. Pfd. War. 
Northern Ohio Elec. Com. & Pfd. 
Republic Ry. & Light Com. & Pfd. 
United Gas & Elec. Com. & Pfd. 
Utah Power & Light Pfd. 


Canadian & Mun. Bond Dept. 


Newfoundland 5s & 6s 
Price Bros. 6s, 1943 

Acadia Sugar 7s, 1924-40 
Donnacona 6s, 1940 
Donnacona Com. & Pfd. 
Riordon Co. 8s, 1940 

Lake Superior Corp. 5s, 1944 
Canadian Car & Fdry. 6s, 1939 


industrial Securities Department 


American Cyanamid Com. 
White Rock Com. & Pfd. 
Fajardo Sugar 

Mathieson Alkali Pfd. 
Astoria Mahogany Pfd. 
Pacific Coast Com. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hili & Co., Boston, Mass. 


Tel. Recter 9030-9309  qggyyyemmesnsersrezumee screenees erepepeee rater RAT aT Terme ARSE LILI AEE LE TE TC, 
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“ae F. J. LISMAN, & CO. FIRST MORTGAGE” 
20 EXCHANGE PLACE, NEW YORK PRIVATE WATER COMPANY 
Broadway Surface 5s, 1924 BONDS 
Butte Anaconda & Pacific Ry. Ist 5s, 1944 Yielding 6% to 744% 
Central Power & Light Ist 6s, 1946 _— ; + ealiite waiiial 
WE DEAL IN Clev. Lorain & Wh. Ry. Cons. Ref. 414s, 1930 oe ee OS eS 


investments 
Florida Central & Peninsular 1st cons. 5s, 1943 Companies furnish water for 


Galveston Houston & Henderson RR. Ist 5s, 1933 — oS ee 
Iowa Central Ry. Ist 5s, 1938 
Macon Terminal Co. Ist 5s, 1965 Reliable information and securi- 
Marquette Houghton & Ontonagon RR. Genl. 6s, 1925 ty thatis dependable, are essen- 
New Jersey Steam Boat Ist 5s, 1921 tials when selecting investments 
Salt Lake Terminal 1st 6s, 1935 Write for Offerings. 
Salt Lake Ogden Ry. Co. Ist 5s, 1934 


Union Terminal Co. (Dallas) 1st 5s, 1942 H.C. SPILLER & CO 
AND ALL RAILROAD AND FOREIGN SECURITIES aa ine 


R. M. BAU E R §& CO.} msi 9, Mass. New York — 


25 BROAD ST. INEW YORK 
: Phones: Broad 0416-7,0658, 0125 to 0129 


Foreign | Bull 8 Eldredge! 


Government Bonds 
Municipal Bonds Members New York Stock Exchange 


Public Utility Bonds & Stoclas 20 Broad St.,N. Y. Tel. Rector 8460 
Bank Shares 


Indispensable to the public. 






























































} 
Industrial Shares ° ° } 
‘Eechenge Kansas City Terminal } 
Cusseany 5's, 1926 
All Foreign Bonds, Currencies & Exchanges 


Associated Oil 
— == 6s, 1935 


POTTER & COMPANY || Can. Car & Fdry 6s, & Scrip 


a 
Members New York Stock Exchange Canada Cement 6s, 1929 


2 SPECIALISTS IN ALL INDUSTRIAL BON 
& Nassau St., N. Y. Phone Rector 6540 Georgia Lt. Pow. & Ry. 5s, ’41 Everlastik 7s, 1937, 


’ Milwaukee Elec. & Lt. 7 1953 
Equitable Trust Company Houston Belt & Term. 5s, 374 North American Edison §24s, i948 
. New Orl. Gr. Northern 5s, 55 Sath Compe tan Oe else, 1938 
National Bank of Commerce St. Lawrence P. & L. 6s, ’24-’33 Spencer Kellog 2 son’ ies, 11938 


Camp Pa 8s, 
Spectalists in Bank and Insurance Spanish Riv. P. & P. 6s, 1931 0 


Company Stocks. J OSEPH BI! RD FORD & C { 
Frank S. Thomas, Manager Bank Stock Dept. ABRAH AM & Co. 66 B’way,N.Y. Tel. Bowling Green 989) 


Members New York Stock Exchange omens bpd. poe Ss Aa ~ 7 
A BUSINESS EXECUTIVE 27 William Street, New York ements Coal and Coke 6s, Serial 


Telephone: Broad. 3785 K. City, Clay Co. and St. Joe 5s, 1f 















































and capable head for any one 


of your Departments can be Specialist in GUARANTY TRUST ake 


OF KANSAS CITY 
obtained by inserting a small Kansas City Railway Private Wire Connections te Principal © 
ad in the Classified Depariment Securities Dayton Power & Light 
of the All Issues Common 


papery <i batanapiantena | A. S. H. JONES Sutro Bros. & Co. 


: Members New York Stock Ezchange 
aside back cover. 66 Wall St. N. Y. Phone Hanover 0906 120 Broadway Rector 7 









































a 3 ; GUARANTEED STOCK 
Rensselaer & Saratoga 
Railroad Company 
GA R D N E R & C O. To Yield about 6.10% 
Eowarp B. Smit & Cc 
20 BROAD STREET, N. Y. Tel. Rector 7430 4 Members N. Y. Stock Exchange 


5 NASSAU ST., N. Y. RECTOR 




















Texas & Pacific 1st 5s____2000 Michigan Central 314s___1952 | Collateral Lo 
Tobacco Products 7s 1931 C.C.C. & St. L. 414s____1931 ee Siwee 
Term. Ass’n of St. L. 414s_1939 Chicago & Alton 3s______1949 Short Term Securities 


Del. & Hudson Conv. 5s__1935 Chesapeake & Ohio 5s___1929 
Chic. Hammond & W. 6s_1927 Manitoba Pacific Ext. 4s_1940 WELLINGTON BULL & C0., 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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Draper Corporation 

Otis Company 

Farr Alpaca Company 
Sagamore Manufacturing Co. 


Cumberland County Pow. & Lt. 5s 


Bangor Railway & Electric 5s 
Huntington (W. Va.) Water 5s 
Muncie (Ind.) Water 5s 

Central Maine Power com. & pfd. 


Guanajuato Reduction & Mines 6s 
New Hampshire Elec. Rys. com.&pfd. 


El Tiro Copper Certificates 
Merrimac Hat Corporation pfd. 
Sierra Pacific Electric Co. com. 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 




















"ae Ave. RR. Bkiyn. 5s, 1931-34 Brooklyn & Montauk 2d 5s, 1938 


Brooklyn City & Newtown 5s, 1939 
Brooklyn City Railroad Co. 5s, 194 
Coney Island & Brooklyn 4s, 1948 





1 


Kings County Elevated RR. 4s, 1949 


Nassau Electric Railroad 4s, 1951 
Broadway & Seventh Ave. Stock 


42d St. & Grand St. Ferry RR. Stock 


Nassau Electric RR. Preferred 
Sixth Avenue RR. Co. Stock 


Wm. Carnegie Ewen 


2 Wall Street - 


Telephone Rector 3273-4-5-6 


A on. 
ore ING’ 


Edison Elec. Illum. Co. Bklyn. 4s, ’39 
Ft. Street Union Depot Co. 4s, 1941 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Queens Gas Co. Genl. 5s, ’34 
Northern Union Gas Co. ist 5s, 1927 
Standard Gas Light Co. ist 5s, 1930 
Long Island Lighting Co. Preferred 
N. Y. & Queens Elec. Lt. & Pr. Pref. 
Westchester Lighting Co. ist 5s, 1950 


New York 

















Power Sec. Corp. Incomes 
Power Sec. Corp. Coll. Trust 6s 
Power Sec. Corp. 2nd Pfd. 
West Penn Company Pfd. 
West Penn Railways Pfd. 

West Penn Power Pfd. 

Sup. Cal. Farm Land Adj. 6s 


BILLO & HINRICHS 


87 Wall Ste., N. Y. Phone Hanover 6297 








West Kentucky Coal Co. 
Ist Mtge. 5s, 1935 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Yel. Bowling Green 5657. 61 B’way, N. ¥. 








OFFERINGS WANTED 


United Elec. of N. J. 4s, 1949 
Hudson Co. Gas Ist 5s, 


OUTWATER & WELLS 


15 Cachan, e Place JERSEY CITY, N. J. 


one Montgomery 5488 


1949 | 











WANTED 


Cortland (Me. > Gas Light Stock 
York County Power Co. 5s, due 1943 
Portland praiivoed Stock 

Pine Bluff 5 due 1942 
Portland bieens te 5s, due 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 





pondents of Kidder, Peabody & Co. 








Bank & Trust Co. 
Stocks 


WICCLURE, JONES & REED 


Members New York Stock Exchange 
{15 Brosdway Phone Rector 3321 








‘WE WILL BUY 


100 Babcock & Wilcox 
25 Ingersoll-Rand com. 
50 S. H. Kress 
100 Geo. W. Helme 








25 Phelps-Dodge 


100 United Bakeries 
50 Ward Baking 
50 J. S. Young 





120 BROADWAY, N. Y. 





50 MacAndrews & Forbes 


50 Singer Manufacturing 


BRISTOL & BAUER 


WE WILL SELL 


50 Borden Company 

50 Babcock & Wilcox 

25 Childs Co. com, 

60 Graton & Knight pfd. 
100 E. W. Bliss 

25 MacAndrews & Forbes com, 
100 Nat. Drug Stores pfd. 

50 S. H. Kress 

50 Northern Securities 

100 Universal Leaf Tobacco 








PHONE RECTOR 4594 




















C foreign 


| Government 
Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 
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American Vitrified Products 
Aurora Elgin & Chicago 5s 
Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Pr. 4s & St’k 
Superior Calif. "Farm Lands 6s 
Kansas City Railways 

Cleve. Painesville & Ashtabula 58 
Wisconsin Ry., Lt. & Pr. 5s, Stock 
Irrigation District Bonds 
Ticonderoga Pulp & Paper 6s 
Texas Elec. Deb. 6s, 1942 

Island Refining 7s, 1929 


CHAS.A.DAY & CO. 


Incorporated 


44BroadSt.NY. Tel. Broad 0518 





Sears Building, Boston 


Bklyn.-Mann. Transit 
6% Bond Scrip 


Southern Railway 
514s, 1956 


lilinois Bell Tel. 


5s, 1956 


Penn. Water & Power 
5s, 1940 


Union Elec. Lt. & Pr. 
5s, 1933 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowhng Green 9231 
Private Wires to St. Louis 




















N. Y., Susq. & West. Gen. 5s, 1940 

Cent. Arkansas & East. ist 5s, ’40 

Steph. No. & So. Texas Ist 5s, 1940 

Witherbee Sherman & Co. 6s, 1944 
assey Harris 8s, 1930 

Boston & Maine 4's, 1929 

Boston & Maine 6s, 1933 

Salt Lake City Un. Depot 5s, 1938 

Current River Ist 5s, 1927 

uittle Rock & Hot Spgs. W. 4s, ’39 

Central Vermont ist 5s, 1930 


WOLFF & STANLEY 


Telephone Rector 2°20 
72 Trinity Place, N. Y. 














Kansas City Clinton & Spfld. 5s 
Florida West Shore 5s 
Louisville & Jeff. Bridge 4s 
Duluth South Shore & Atl. 5s 
East. Tenn. Reorg. Lien 5s 

Big Four 6s, 1941 

St. Joseph & Gr. Island 4s 





Union Elevated (Chic.) 5s 
Consolidation Coal 4%s 
Monon. Coal 5s 

Two Rector St. 6s 

N. Y. State Ry. 4%s 
Trinity Bldgs. 5%s 
Archer-Daniels Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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Lake Shore Ist 314s, 1997 

M. K. T. 1st 4s, 1990 

Southern Pacific Ref. 4s, 1955 
New York Central 314s, 1997 
Seaboard Air Line Ref. 4s, 1959 
Central New England 4s, 1961 











30 Broad Street, N. Y. 


ADLER, COWEN & CO 


Members New Yort Stock Exchange 





Telephone Broad $771 

















R.A.M. & 00 , 
| EP Power & Light_.5°% 1952 
Michigan City G. & E--5% 1937 
Counties Gas & Elec__.5% 1962 
So. Bend & Mish. Gas__5‘~ 1926 
Nor. Indiana G. & E__-5°% 1929 
Southern Indiana Ry.-4% 1951\} 4 
Phila. & Reading imp_..4% 1947 


Georgia Ry. & Pr. ist & 2d Pid. 


Reed A. Morgan & Co. 


West End Trust Bidg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 


























Telephone Broad 1600 





Pere Marquette, Leke Erie & Detroit 4148, 1932 
Richmond-Washington Coll. 4s, 1943 

Illinois Central, Litchfield Div. lst 3s, 1951 
New Orleans & Mobile Ist 6s, 1930 

Hocking Valley 1st Consol. 414s, 1999 
Louisville & Nashville Terminal Ist 4s, 1952 


SZSSTABLISHED 1878 


Prince & WHiTELy 


MEMBERS NEW YORE STOCK EXCHANGE 


52 Broadway 

















Lity of St. Louis 
3.65s 
4s 
Alés 


STIX & Co, 


wn" AINT LowIS 
509 OLIVE ST. 











BERTRON GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


® Wali Street 
Rew YORK 





Land Title Building 
PHILADELPHIA 








USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 











WEST VIRGINIA 
PULP & PAPER 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3150 
































Intermountain Ry., L. & P. Co. issues 
Wheeling & Elm Grove 5s, 1931 
Peoria Railway 5s, 1926 

Georgia & Florida Terminal 6s, 1930 


A.P. BARRETT & CO. 


Members Baltimore Stock Ezchange 


felephon Charles & Lexi 
Plame 1918 "Beitimere, Ad. 





Chesapeake & Potomac Telephone 
Co. of Va. First 6s, 1943 

Security Cement & Lime Co. Ist 6s,'29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. &CO. 
Bdembers New York and Balitmore Stock 
Calvert Bulldins Baltimore, Md 








Kansas City Railway Co. 5s, 6s & 7s 
Lehigh Power Securities Corp. 6s, 1927 
Northern Ohio Elec. Co. Com. & Pfd. 
Portland Gen. Elec. Co. 5s, 1935 

Salt Lake & Ogden Ry. Co. 5s, 1934 


McDowe i, Giss & HERDLING 
{RO BROADWAY, NEW YORK 
VE.APeOsR SECTOR 47460 








IF YOU ARE A 


BANK MAN | 


and are seeking new connec: 
tions, use and consult the 
Financial Chronicle Classi. 
fied Department (opposite 
Inside back cover.) 

















BAYUK CIGARS 
ALL ISSUES 


wOARR ISON & co. 


Members Philude!pmia Stock Exchange 
Preraverrria, Spruce 8370 New Yorn. Rector 9548 

















Active Market In 


Bangor Gis Light 5s, 1941 
Commonwealth Ice 6s, 1929 
Birmingham Ry., Lt. & Pr. 6s, 1957 
Knoxville Ry. & aA. bs, 1946 

Indiana Service Corp. securities 
Southwestern Utilities Sas 1936 
Huntington Dev. & Gas 6s, 17936 
Union Py., eS & 5s, 1939 

Public S:+rv. Cor f N. J. issues 
Citizens Gas & ay 6s, 1931 . 
West Virginia Water & Elec. 6's, "42 
American “see sr and 7s 

Mesaba Ry. 3 

Roanoke ok, “Lighe 5s, 1927 


LILLEY, BLIZZARD & CO. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.,Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL !994 


SS SS | Se ee ee a Se a Sa Sa! Sa 

















Se | | | | ee | | | | ee 











Baltimore Co. Wat. & El. 5s, 194 
Green Bay Gas & Elec. 5s, 193 
Johnston Traction Co. 5s, 1943 
Michigan Railroad Co. 6s, 1924 
Lebanon Valley St. Ry. 5s, 1929 
Canton Electric Co. 5s, 1937 
Penna.-Ohio Electric 6s, 1938 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 





Private Telephone to N. Y. & Baltimo 











City Investing Co. 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 
1a Broadway NEW YORK, N. 
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Lehigh Valley RR. Ist 4s, 1948 

West. N. Y. & Penna. Gen. 4s, 194: 

Penna. & Northwestern Gen. 5s,193( 

Pitts. Shenango & L. E. 1st 5s, 194( 

Pitts. Bessemer & L. E. Cons. 5s, 1947 

Penna. & Maryland Steel 6s, 1925 
+ Central Illinois Light 74s, 1943 


Biddle & Henry 


104 South Fifth Street 
| Philadelphia 
Private Wire to New York. Call Canal 8437. 





Indiana Elec. Corp. 1st 64s, 1953 


The American Gas Co. Conv. 7s, 1928 j 


Metropolitan Edison Co. 6s, 1963 
Burlington (Vt.) L. & P. Co. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


BIOREN & Co. 


416 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphia 
Steck FPixrchanges 

























WANTED 
Panhandle 4s & 4s 
4 Cleve. & Marrietta 44s, 1935 
Cinc. Lebanon & North. 4s, 1942 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011-12-13-14 N. Y. Rector 0911 














I Offer 
$10,000 ROLLS ROYCE OF 
AMERICA, INC. 
7s (M. & S.), 1937 at 851% 
° to net about 8.90%. 


GEORGE N. FLEMING 


81 Lafayette Building Philadelphia 
Telephene Lembard 6414 





Bought—Sold—Quoted 


! John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





WILL BUY 
ferminal Warehouse Co. 
American Bank Note Pfd. 
3rooklyn Boro Gas Co. 5% 


FRANK CHARCOT, Jr. 


6 Broad St. NEW YORK 
Tel Broad 1436 





| CORN EXCHANGE BANK 


Rights 
D. Bought and Sold 
a 
ia Geo. Rust Rogers 
no i Broadway, N.Y. Tel. Bowling Gree 26+ 




















Cees Ge 28 a ee ieee 1949 
Duluth South Shore & Atlantic 5s_________________ 1937 
Kentucky & Indiana Terminal 4%s________________ 1961 
eee OS ES Pe Te hee 1946 
Pere Marq. Lake Erie & Detroit 4%s_______________ 1932 
Appalachian Power 5s____________________.._._---- 1941 
‘Denver Gas & Electric 7%s______________________-- 1946 
Fort Worth Power & Light §s_____________________- 1931 
EEE Ee 1947 
Indianapolis Light & Heat 5s__________________._-- 1940 
SHEAR, BARTON & CO. 
30 Broad Street, New York. Tel. Broad 7054 
































Jones & Loughlin Steel 5s, 1939 La Belle Iron Works 5s, 1940 
United States Steel 5s, 1951 Lackawanna Iron & Steel 5s, 1926 
Union Steel Co. 5s, 1952 Taylor-Wharton Iron & St. 6s, '42 
La Belle Iron Works 6s, 1940 Taylor-Whar. Iron & St. 7s, '46 
Norwalk Steel Co. 4s, 1929 Whitaker Glessner 6s, 1941 

Hanna Furnace 8s, 1926 Whitaker Glessner 5s, 1941 

Pittsburgh Securities 
Bought—Sold—Quoted u 








| United States and Canadian 
Municipal Bonds 


2 MNDON, GORDO 
¥ "WADDELL v 


*0 Libesty. Stree *1.. Make - fa 
or 
nrg Cortlandt 8183 





J.4€.GOLMES & CO. 


Members New York and Pittsburgh Stock Kzchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 





ST eaaEE 
— = 





McCABE & FRADLEY Del. & Hud. refg. 4s, 1943 











120 BROADWAY NEW YORK Gt. Northern refg. 414s, 1961 

Wegane Ceeter sare “Soo” consolidated 4s, 1938 
Bank and Trust Co. Louisv. & Nashv. 5s, 2003 
STOCKS Union Pacific refg. 5s, 2008 








Louisv. & Nashv. 51s, 2003 
Lake Shore deb. 4s, 1928&1931 

















WE SPECIALIZE IN L. M. PRINCE & CO. 
Northern N. Y. Securities || » 5.0.4: Seven, MY. Tol. Moctes onne 


F.L.Carlisle & Co., Inc. |= pays 


48 Wall Street, New York Hanover 1571 











STOCKS AND BONDS|| Mortimer & Co. 


Bought and sold for eash, or carried on 


conservative terms. 1 49 Broadway 
Inactive and unlisted securities. 
Inquiries invited. New York 


FINCH, WILSON & CO. 


Pasencsly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 




















Cc. C. C. & St. Louis Gen. 4s, 1993 Rochester Ry. & Lt. 5s, 1954 
Louisv. & Nashv. Unif. 4s, 1940 Commonwealth Edison 5s, 1943 





Milw. Sparta & N. W. 4s, 1947 Brooklyn Edison 5s, 1949 
Gt. Northern ref. 4%s, 1961 Denver Gas & Elec. 5s, 1949 
St. L. Iron Mtn. & So. ref. 4s, 1929 Cohoes Power & Light 6s, 1929 
Balt. & Ohio ist 4s, 1948 Cincinnati Gas & Elec. 5s, 1956 
Atl Coast Line Coll. 4s, 1952 Eastern Michigan Edison 5s, 1931 
eo a 
Vilas & Hickey 





Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 
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Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
Buenos Aires 3)4s, 5s & 6s 
Chile 1st & 2nd 5s, 1911 
Cuban Govt. 5s and 6s 
Colombia 6s, 1913 & 1920 


111 Broadway, New York 


Foreign Bonds 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago—M ilwaukee—London—Liverpoo I 
Private Wires to Principal Markets of United States and Canada 


French Govt. 4s, 5s & 6s 

King. of Norway 3s, 34s & 6s 
Rio de Janeiro 5s, 1909 

State of Queensland 34s & 44s 
Sao Paulo 5s, 6s & 8s 
Uruguayan Govt. 5s, 1919 


Telephone Rector 0970 

















Texas Municipals 


CITY OF HOUSTON 
COUNTY OF HARRIS 


Bought— Sold—Quoted 


DUNN & CARR 


Houston, Texas 














October 


Investment Suggestions 


cpLESPHE.B 


RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 














120 Broadway, New York 











J. S. FARLEE & CO. 


% BROADWAY NEW YORK 
EST. 1882 
Tel. 9685-6697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











Great Western Power 5s, 1946 
Winnipeg Electric 6s, 1943 

City of Calgary 5s & 6s 

City of Regina 6s, 1932 

Prov. of Saskatchewan 5s, 1943 
Prov. of Alberta 5s, 1948 

Prov. of British Col. 514s, 1939 
Republic of Cuba, all issues 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchanges 


120 Broadway, N. Y. Phone 7500 Rector 
Montreal Feronto Raltimore and 


nema 


Hrhmone 








NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institution: 
and private individuals desiring city, fare 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson ! dg. 
FORT WORTH TEXAS 





Caldwell & Company 
SOUTHERN MUNICIPALS 
Cumberland Tel. & Telep. Co. 58 
Nashville Gbattancogs, 4 St. Louis Ry. 
Nashville & Decatur R 
Nashville Railway & Light Ce. Securities 


NASHVILLE, TENN. 214 Union Street 











Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Eichunge 
61 Broadway New York 

















Alabama Power 5s, All Issues 
Appalachian Power 5s, 1941 
Adirondack Power & Lt. 6s,’50 
Advance Rumely 6s, 1925 
Augusta-Aiken Ry.&Lt. 5s,’35 
American Chicle 6s, 1927 
Canadian Lt. & Pr. 5s, 1949 
De Laval Separator 8s, 1931 
43 Exchange Place 6s, 1938 
General Asphalt 8s, 1930 
Long Island Ltg. 5s, 1936 
Los Angeles Ry. 5s, 1938 
Mississippi River Pr. 5s, 1951 
Park Row Bldg. 6s, 1943 
Peekskill Ltg. & RR. 5s, 1930 
Virginian Power 5s, 1942 
Western Light & Pr. 5s, 1925 


DUNHAM, é 5; ss 


Tnvestin: iz Se CUTE 
New York 


#2 Exchange Place 
Telerhone 8890.16 Haenowes 











New York Central 314s, 1997 
Illinois Central ref. 4s, 1955 
Great Northern 414s, 1961 
Delaware & Hudson ref. 4s, 1943 
Texas & Pacific Ist 5s, 2000 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5308 








Cole Motor 

Manhattan Rubber Mfg. 
Louisville & Northwest Ist 5s 
Phoenix Ins. Rights 
McCrory Stores Pfd. 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 








INTERNATIONAL 
OCEAN TELEGRAPH 


MINTON & WOLFF 


30 BROAD ST., N.Y. TEL. BROAD 4377 











J.M. BYRNE & CO. 


Members New York Stock Exchange 
60Broadway, N. Y. Phone stowl.Green 6200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 
We Invite Offerings of 
UNDERLYING RAILROAD & 
HIGH GRADE UTILITY BONDS 














WE BUY AND SELL, 


Springfield Railway Compopics greterved 
endee Manufacturing preferre 

Springfield Fire & Marine Insurance Co, 

Co noclideted Dry Goods preferred & common 

Farr Alpaca 


Séyboli éScybolty 


THIRD NATIONAL BANK BUILDING 


SPRINGFIELD MASS. 
Poonves Walnut 1746-1737 





WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J.S. Rippel & Company 


TMENT SECURITI 


INVES 
18 Clinton Stages ere New Jersey 
ulberry 


‘el. 83250 M 





WE SPECIALIZE IN THE 
Bonds and Stocks 


Utica Gas ey Electric Co. 
and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp 


UTICA NEFW YORK 





| mas ‘ 
! Fieri 


326 WALNUT 8ST. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 





N. Y. & Greenwood Lake 5s, 1946 “ 
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Guaranteed Railroad 


Stocks 


» Quotation Sheet on Request 


HOIT, ROSE & TROSTER 


| 
| 2 Rector Street New York 








Pennsylvania Water & Pr. 5s, ’40 
Home Tel. & Tel. (Spokane) 5s, ’36 
California Generating Elec. Pfd. 
Cleveland Elec. IIl. 5s, 1939 

Ft. Worth Power & Light 5s, 1931 


14 Wall St. 








Michigan Light 5s, 1946 

St. Maurice Power 64s, 1953 
Denver Gas & Electric 5s, 1949 
Carolina Pr. & Lt. Ist 5s, 1938 
Dayton Lighting 5s, 1937 


Rutter & Co 


Telephone Rector 4891 





New York 














The “Aide Memoire” 
and 
FRENCH GOVERNMENT 
4% BONDS 
of 1917 


Special Letter on Request. 





. 









T. B. CREWS JR. & CO. 


Broad St., N. Y. Broad 1315 











‘TIVE 
AS 


CHICAGO markets 
UTILITIES _ tractions 
INDUSTRIAL BONDS 


Ym. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
mbers New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


ilroad, Industrial & Public Utility 
BONDS 





$3 CEDAR ST. NEW YORK 
Telephone John 2357 
2 








Indianapolis Water 4148 
estern Tel. & Tel. 5s, 1932 


——— 








San Fran. Gas & Elec. 414s, 1933 
Metropolitan Gas 5s, 1941 

Mt. Whitney Pow. & El. 6s, 1939 
Van Camp Packing 8s, 1941 

Los Angeles Gas & Elec. 6s, 1942 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





Advance Rumely 6s, 1925 

U. S. Light & Heat 6s, 1935 
Susquehanna Silk Mills 6s '24 & ’25 
Wickwire-Spencer Steel 7)4s, 1932 


Bought—Sold—Quoted 


Raymond & Company | 


Established 1919 
Phone 60 Wall St., 
Hanover 8114 New York, N. Y¥ 








Central Power & Light 6's, 1952 
Continental Gas & Elec. 5s, 1927 
Mobile Electric Preferred 
Mountain States Power Com.&Pf. 
Northern States Power 6s, 1926 
Northern States Power Com.&Pf. 
Oklahoma Gas & Elec. 7s, 1926 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com.&Pf. 
Tri City Ry. & Light 5s, 1930 
United Light & Railway 5s, 1932 
Western Light & Power 5s, 1925 


H. M. Byllesby and Co. 


INCORPORATE 


New York Chicago 
111 Broadway 208 S. LaSalle St. 
Detroit Boston 


Dime Savgs.Bk.Bldg. 14 State Street 


Private Wires to 
Chicago and Boston. 











City of Columbus, Ohio 
5% Direct Obligation Bonds 


B. J. Van Ingen & Co. 


46 Cedar Street 
New York 

















H.MOUNTAGUE VICKERS 


49 Wall St. 


MEXICAN GOVERNMENT 
BONDS 


National Railways of Mexico 





All Issues 











ong Island Lighting 5s, 1936 
TRIPP & ANDREWS 


| Broadway, 111 Pearl St., 
ew York City Hartford, Conn 

















ic. Union Station 414s, 1963 
Louis Southern 4s, 1931 
jon Pacific 5s, 2008 


Montgomery Bros. 


road Street New York 
Velen tome Hraadt 20R2 








pO YOU KNOW 


Chat the see et efficient 
men in thew respective 
h fields use and consult the 

Financial Chronicle Clas- 
| sified Department? 

Keep this Department in 

mind for use when the oc- 

casion arises. 








INT STOCK LAND BANKS 
CAPITAL STOCKS 





FOREIGN SECURITIES 








Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 








Correspondence invited. 


The splendid facilities and complete 
service offered by this institution 
are of distinct advantage to out-of- 
town banks, corporations and indi- 
viduals seeking efficient banking 
connections in this great industrial 
and commercial district, 














I 


We deal in issues 


62 Cedar St., New York 
Philadelphia 





pemiah Friedman & Co. 


sadway, N. Y. 


Bowling Green 2538 





NVESTMENT BONDS 


Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


of the United States 


105 So. La Salle St., Chicago 


Boston Cleveland 
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CLEVELAND 


Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


cader News Bidg. CLEVELAND OQ. 








TOLEDO 


Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG. 








PITTSBURGH 


SLLDLIL PALL SILSL IS ISS 


Leer 


A. E. MASTEN & CO. 


Bstablished 1891 


New York Stock Exchange 
@embers{ Boston Stock Exchan 


eer 
Chicago , ae of Trade ” 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


$28 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








NASHVILLE 


weer 


American National 
Company 
NASHVILLE, TENN, 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 








PROVIDENCE 


BODELL & CO. 


160 WEYBOSSET STREET 
PROVIDENCE 
Gew York 


= 
a 








ALABAMA 


eer 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








DALLAS, TEXAS 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


4411-13 Magnolia Bldg. DALLAS, TEXAS 


Pinancial 


MICHIGAN 


HARRIS, SMALL & CO. 


166 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 


PPP 





POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








COLUMBUS, CHIO 





LDL DLL LISS 


W. W. CARY & CO. 


Members Celumbu Steck Exchange 
COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





Write the Bond Department of the 
OHIO NATIONAL BANK 
COLUMBUS, OHIO 


For lists of Ohio Municipal and 
other High Grade Bonds. 


Capital, Surplus and Profits, $3,000,000 


——- 








st. tours 





J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 








Texas Municipal Bonde 
and Warrants 
Cteoreere ° ae eo 
valet from Ey ° 

Ay - investors. 


GEO. L. SIMPSON & CO. 


DALLAS 





POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














financial 








LI 








Members of Detroit Stock Ezchansz 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES <‘ 
PENOBSCOT BUILDING, DETROIT, MICB 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonde 
Members Detroit Stock Exchange 
DETROIT 


Penobscot Building 














HAYDEN, VAN ATTER & CO. 
Investment Bonds 


Penobscot Building 
Detroit 
Mich. 


Grand Rapids Savings 
Bank Building ¥* 
Grand Rapids 

















KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROAD 





Joel Stockard & Co., In 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 8 








WATLING, LERCHEN & COMP 


Michigan Municipal Bonds 
Lecal Corporation Bonds and Stcet: 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 











Livingstone, Higbie & 
Municipal & Corporation Bon 


Dime Savings Bank Bidg., 
DETROIT 








SOUTH BEND, IND. 





Goss and Compan 


GOVERNMENT, MUNICIPAL 
CORPORATION BONDS 





Union Trust Bldg. SOUTH BEND, 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Trading in 

All issues 

MILWAUKEE JOINT STOCK 
LAND BANK BONDS 


* 








Financing of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 


Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 























4 


| econd Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 








105 So. La Salle St. 
CHICAGO 






Specialists in 





Wisconsin Municipals 
and all 
High Grade Investments 






i eemeeminaias 


—_——. 











INDIANAPOLIS 


Bannerer 








Stern 





‘letcher American Company 
Altted With the Beat 


American National 

INDIANAPOLIS 
onducts a general Investment businese 
Branches 


Chieago Detroit 
Z Bo. La Galle 2319 Dime Bank Building 


South Bend Louisville 
@ Citizens Bank Bidg. 511 Inter-Southern Bldg. 
















BREED, ELLIOTT & HARRISON 


ENDIANAPOLIS 
Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


fana Corporation Securities 



























HOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Cerporation Bonds 


Savings and 
Building. 
















INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
ndjana Corporation Bonds and Stocks 


financial 


PHILADELPHIA 








€.W.ZlarksZo. 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLE 


Land Title Bldd. Philadelphia 


PHONE: LOCUST 4723 
—— 


























Pennsylvania Tax Free Bonds 
PAUL & CO. 
Adembers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 


Financial 


Hyney, Emerson & Ce. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


3% South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 














A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco ~ 
Los Angeles 


Chicago 
St. Louis 
Seattle 



































Greenebaum Sons | 
Investment_Company 


Safe Investments Since 1858 
8. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











WARREN A. TYSON & CO. 


Investment Bonde 


1427 Walnut Street 
PHILADELPHIA 














Frederick Peirce 


BONDS & Co 4 INVEST 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


= 




















tat 
Basic Investments 
Electric Light 
Power and Gas 


‘ut ) Utility Securities 
i | Company 















TELEPHONE 
Oe Lae 

















CHRISTIAN & PARSONS CO. 


Collateral Loans 
(Investment Securities 


208. S. La Salle St Chicago, 1h 








We specialize in Municipal Bonds 


H. D. FeLtows Company 


29 S. LaSalle St., Chicago 











Chieago.I1l. Milwauhee, Wis 
72 West Adams St. 1306 First Wisconsin 
oe National Banh Bldg 
Cammack & Company 
Municipal and Corporation 
Bonds 


“7 yaad 706 
89 So. La Salle St. 
CHICAGO, ILLINOIS 





A. O. Slaughter & Co. 
Ser Toh Sit ectoce 


110 WEST MONROE STREET 
CHICAGO, ILL. 


























ND, | Lemectee Bidg. INDIANAPOLIS 























— 
GORRELL&CO. ||||| POWELL, GARARD & CO. 
Investment Securities m ey Securities 
1027 The Rookery + Chicago l i 39 So. LaSalle St. Chicago 





























wren THE CHRONICLE (Vor. 117. 








Sinancial Dibidends 


eee eee eee PLLA DPD LLL DL DLL AA ALLL LLL LLL LLL AA ALL LOO 





COUPONS AND DIVIDENDS DUE IN 
NOVEMBER AND PAYABLE AT 
THE OFFICE OF 


THE FARMERS’ LOAN’ 


T COMPANY 
Recover Your Losses AND TRUST CO STREET 


NEW YORK CITY. 

















NVESTORS the country over have seen the C38 Shi. 
market value of their holdings decline from 10 ete. Vaseee Pag > yg > er 
to 40 points during the past nine months. Have pros haw omy E rm oiling - 
you taken steps to recover this loss? Cedar Rapids Water Company. 


Dold, Jacob, Packing Co. 


Have you placed your funds in securities which oe Sone S Interurban Wate 
will be the first to respond in a general upward Housatonic Railroad Company. 
. i t . 
movement? Are your holdings sound enough so ne ot eee 
that they have not depreciated in intrinsic value? Little Miami Railroad Company. ¢ 
North Plainfield, Borough of. 
Let us tell you. Its our job. Ogden Gas Company. 


Old Dominion Terminal Company. 
Olean, City of. 
Panama, Republic of. 


Moopys INVESTORS SERVICE et weng P stooge mew gy No. 1 











JOHN MOODY. President Town of Nasa Ne a —" 
. Vicksburg Shreve. acific Ry. Ce 
35 Nassau Street, New York City Virginian Railway Company. 
BOSTON PHILADELPHIA CHICAGO LOS ANGELES Watchung Water Company. 
141 Milk St. Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. Witherbee, Sherman & Co. 
DIVIDENDS 

















November 1, 1923. 
The Farmers’ Loan & Trust Co. 


The Tragedy. 
of Lest Sales 


Security Salemen: Not: 


F all the sales you lest—or eve: 
half of them—could be turne: 
into sales made, how would i 


























STATE ano MUNICIPAL BONDS 


By WILLIAM L. RAYMOND 


Author of “American and Foreign 
Investment Bonds’’ 


Y thi , affect your income? 
N this new book the author, Mr. Raymond, of the Bond Department SEECt VOUS Ses 
of the Old Colony Trust Company, treats of past history and the The Baoson Course in Investments am 
present status of securities issued by States and Municipalities ee re ees ee 
. . . = . sea 0D ) Sor W tnowlhi ¢ i Ss 
and Incorporated Districts of the United States. for training their salesmen —will give yo 
The book discusses » characte P q : . . — a training ! selling securities and kee pin 
k discusses the character of the people and resources of clients satisfied that will practically dest 


each state and the cities by groups. your success. 


Laws and practices as to debt limitations, purposes for which A request will bring an Outline of th 
securities are issued and the relation of these features to satisfy. Cour 2 and a copy of our leafet “Wh: 

. : : oar the Investor likes in a Eond Salesman 

Character and credit are inter-dependent, thus state and municipal —gratis. WRITE TODAY! 


handling of debt reflects the whole history of the United States 
. rer } REBVOEY GF URS UBER PUBS. Simply Ask for Booklet 9617 
Bankers will find this book invaluable in judging the merits of at ee 
bonds and in providing dependable information for descriptive circulars. Babson Institute wee 
For investors, libraries and as a text book, this volume will be pnd: 
found interesting, authentic and scholarly. 


362 pages. Size 514 x 8% inches. 
Price $4.00 
Published and for sale by 
Financial Publishing € ompany 


and at book-stores 





















































17 Joy Street ; Boston, Mass. 
PUBLIC UTILITIES in die Perce itl 3 
growing communities Lamborn, Hutchings & Co. |||; 1 


operated and financed 
THEIR SECURITIES 


offered to investors 





7 Wall St., New York 


High Grade Investment Securities 


STOCKS, SONDS, FUTURES Fn ol 











MIDDLE WEST : . 

UTILITIES CO. | N. ¥. Stock Exchange Hibernia Securities Co., Inc. 
Suite No. 1 see Members N. ¥- Produce Exchange Hibernia Bank Building, New Orleans 
72 West Adams St. | Chicago Board of Frade sees 


New York Atlanta Dallas 

















Chicago, Illinois | 
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Columbia Graphophone Manufacturing Company 


To Holders of 





Participation Certificates issued by The New York Trust Company under the Plan 
. and Agreement with respect to Indebtedness of Columbia Graphophone 
Manufacturing Company dated April 6, 1922; 





Certificates of Deposit of Guaranty Trust Company of New York issued under the 
Agreement dated February 2, 1922, for the deposit of Five-Year Eight Per 


Cent Gold Notes of Columbia Graphophone Manufacturing Company; and 
Undeposited Five-Year Gold Notes: 


NOTICE IS HEREBY GIVEN that the undersigned Readjustment Committee, acting 
under the Plan and Agreement with respect to Indebtedness of Columbia Graphophone Manu- 
facturing Company, dated April 6, 1922 (hereinafter called the Deposit Agreement), has prepared 
and adopted a Plan and Agreement for the Reorganization of Columbia Graphophone Manu- 
facturing Company, dated October 17, 1923, and that such Plan and Agreement of Reorganization 
having been approved by the Bankers’ Committee (constituted under an agreement dated Septem- 
ber 15, 1921) the Creditors’ Committee (constituted under an agreement dated September 30, 1921) 
and the Noteholders’ Committee (constituted under an agreement dated February 2, 1922), a copy 
of the Plan and Agreement of Reorganization has been lodged with The New York Trust Com- 
pany, the Depositary named in the Deposit Agreement. 


Any holder of the Participation Certificates or Certificates of Deposit above mentioned may 
within thirty days from October 18, 1923 (the date of the first publication of this notice), file with 
The New York Trust Company as Depositary as aforesaid notice in writing that he dissents from 
the Plan and Agreement of Reorganization. If within said period such notice of dissent is not filed 
by holders of certificates of the classes and to the amounts specified in Clause Seventh of the Deposit 
Agreement, or if holders of such certificates of the classes and to the amounts specified in said Clause 
Seventh, shall file with said Depositary notice in writing of their approval of or consent to the Plan 
and Agreement of Reorganization, the Plan and Agreement of Reorganization will be binding upon 
all holders of said certificates, all as provided in the Deposit Agreement. 


Holders of Undeposited Five-Year Gold Notes may become parties to the Plan and Agreement 
of Reorganization by depositing their notes, with the coupons maturing on and after August 1, 1922, 
with The New York Trust Company, as Depositary under the Plan and Agreement of Reorgani- 
zation, on or before November 15, 1923. For all such deposits transferable Participation Certifi- 
cates, stamped as assenting to the Plan and Agreement of Reorganization, will be issued by The 
New York Trust Company as Depositary. 


Holders of Undeposited Notes who do not deposit will have no right to.share in the benefits 
of the Plan and Agreement of Reorganization. 


Copies of the Plan and Agreement of Reorganization and of the accompanying letter of the 
undersigned Readjustment Committee may be obtained at the office of the Depositary. . 


Dated, October 18, 1923. 
M. N. BUCKNER, 


Chairman Board of Trustees 
The New York Trust Company, 


Chairman; 
WILLIAM C. DICKERMAN, 


Vice-President American Car & Foundry 
Company, 


HENRY J. FULLER, 
of Aldred & Co., 
J.C. NEFF, 


Vice-President Fidelity Trust Company. 
Philadelphia, 


FRED W. SHIBLEY, 
Vice-President Bankers Trust Company, 
Readjustment Committee. 


THE NEW YORK TRUST COMPANY, Depositary, 
19) Broadway, New York. 


ALFRED A. COOK, Counsel, 


DOUGLAS PARMENTIER, Secretary, 
100 Broadway, New York. 














To the Stockholders of 
COLUMBIA GRAPHOPHONE MANUFACTURING COMPANY: 

The Plan and Agreement of Reorganization referred to in the above notice provides that voting 
trust certificates for stock in the new companies-to be formed which are otherwise distributable 
to depositors under the Plan shall be offered to the holders of preferred or common stock for pur- 
chase as in the Plan set forth. Forms for exercising the right to purchase will be sent to the stock- 
holders upon the Plan becoming operative. Stockholders may obtain copies of the Plan from the 
Depositary upon application therefor. 





MORTIMER N. BUCKNER, 


Chairman, Columbia Graphophone Manufacturing 
Company Readjustment Committee. 


ee TS 
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me Dividends Dividends | Dividends 
nc. The Lowell Elec. Light Corp. The Lowell Elec. Light Corp. | Tampa Electric Co. 
~ Dividend No. 111. Dividend No, 110. Dividend No. 76. 
A $5.00 extra dividend is pay- A 2.50. quarterly dividend is A $2.50-quarterly dividend ‘s 
. able NOV. 1, to Stockholders payable NOV. 1, to Stockhold- | payable NOV. 15 to Stockhold- 
of record OCT. 24, 1923. ers of record OCT. 24, 1923. | ers of record NOV. 1, 1923. 
— Stone & Webster, Inc., General Manager Stone & Webster, Inc, General Manager | Stone & Webster, Inc. General Manager 
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Additional Issue 





$2,000,000 
Portland Railway, Light and Power Company 


First Lien and Refunding Mortgage Gold Bonds 


Series B, 6%, due 1947 ; 
Dated May 1, 1922 Due May 1, 1947 


Application will be made to list these additional Series B Bonds on the New York Stock Exchange. 


The Portland Railway, Light and Power Company supplies electric light and power in Portland and nearly forty 
other communities in western Oregon, does the gas business in Salem, and operates city and interurban railway 
lines in Portland and adjacent territory. For the past fifteen years the Company has generated from water 
power over 86% of its total electrical output. 

Gross earnings, as well as net earnings available for bond interest and Federal Income Taxes, have increased 
steadily, as shown in the following statement: 





EARNINGS 
—_————Calendar Years—————_—_— 1S Menthe 
1920 1921 1922 September 30, 1923 
Gross Earnings $9,542,678 $9,902,520 $10,100,007 $10,679,999 
Operating Expenses, Current Mainte- 
mance and Taxes (excluding Federal 
Income Taxes) 6,146,657 6,193,999 6,221,855 6,372,000 
Net Earnings__. $3,396,021 $3,708,521 $3,878,152 $4,307,999 
Bond Interest Charges $1,576,970 $1,740,291 $1,895,576 $2,020,327 


These earnings reflect no benefit from substantial expenditures made during the past year in connection with a 
new 35,000 horsepower hydro-electric generating station now under construction, toward which will be applied a 
large part of the proceeds from the sale of these Bonds and of recent issues of Prior Preference Stock. Annual 
interest requirements on the $40,798,000 mortgage bonds presently to be outstanding amount to $2,218,840. 
The mortgage debt outstanding with the public, including the present issue, is less than 62% of the value of the 
property, based on an appraisal by the Public Service Commission of Oregon and subsequent capital expenditures. 


Price 9214 and interest, to yield over 6°<% 


The National City Company _ Halsey, Stuart & Co. 


Incorporated 


The above statements are derived from sources which we regard as reliable. We do not guarantee but believe them to be correct. 





























— a | Dividends 
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WINSLOW,LANIER&CO. 


| 569 CEDAR STREET 
| NEW YORK 

| THE FOLLOWING COUPONS AND DIVI- 
| DENDS ARE PAYABLE AT OUR OFFICE 


We beg to announce that DURING THE MONTH OF NOVEMBER, 
| 1923: 


















rrr 





NOVEMBER ist 1923. 
Cleveland & Pittsburgh Railroad C 
CHARLES W. YANT General Mortgage 3 ifs — — 


Massillon & Cleveland Railroad Company 
Quarterly Dividend 2%. 


Ss now 3s ate wi ; 8 Marion County. Indiana. Bridge Bonds. 
. tow =GSSOCt uted with “se 6 ~~ Ohio, Refunding Water-Works 
onds. 


a, ee en : 
Vice-President in Charge of Sales. NOVEMBER 18th, 1923. 


Indianapolis, Ind., School Building Bonds. 





PACIFIC GAS AND ELECTRIC Co. 
37TH CONSECUTIVE QUARTERLY 


A. C. ALLYN AND COMPANY, Inc. a 


The regular quarterly dividend of $1.50 per 
1 WALL STREET, NEW YORK share upon the Preferred Capital Stock of this 
; Company will be paid by check on November 15, 
1923, to shareholders of record at close of bus 
ness October 31, 1923. The Transfer Books wi 



























































not be closed. 
Twelve Months to Aug. 81, 1923. 
IN oo otc aint nrdimamed ee $39 377 ,O86 
PeOe OFelr "TAGs, O60... onccccccccuce 16,556,709 
| Surplus for Preferred Stock after prior 
charges and depreciation __------- 6,885,77 
Dividends paid on Preferred Stock... 3,002,41} 
Dividend ESpraed por dhiace of Vrebucved Sack, S182 
; sag arned per share of Prefe tock . - Of 
f ends Dividends Dividends paid 15th Feb., May., Aug. 
Pia nag d ee RRARARAR and November. 
Edison Electric Illuminating Co. Edison Electric INuminating Co. A. F. HOCKENBEAMER. 
} Fice- si t an reasurer . 
of Brockton / eof Brockton San Francisco, California. . 
Dividend No. 91 Dividend No. 90 
A $400 extra dividend is A $2.50 quarterly dividend is THE BUCKEYE PIPE LINE COMPANY 
payable NOV. 1 to Stockholders payable NOV. 1 to Stockholders How Pan ticober 17, 1998. 
of record OCT. 23, 1923. of record OCT. 23, 1923. A dividend of $1.50 per share has been’ declare 
on e Capital Stock of this Company, payab 
Stone & Webster, Inc., General Manager Stone & Webster, inc., General Manager December 15, 1923 to stockholders of record 
the close of business November 20, 1923 

















J. R. FAST, Secretary. 
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New Offering 


$2,000,000 
Houston Lighting & Power Company 


First Lien and Refunding Mortgage Gold Bonds, Series B, 6% 
Due October 1, 1953 


Price 984 and interest, to yield about 6.10% 


Interest payable April 1 and October 1 without deduction for Federai Income Taxes now or hereafter deductible at the source 

not in excess of 2%. Redeemable on or before October 1, 928, at 106 and accrued interest; thereafter at 1% less for each five 

year period to and including October 1, 1948; thereafter to and including April 1, 1952 at 101; thereafter to and including 

October 1, 1952 at 100'4; and thereafter at par. These Bonds are legal for savings banks in Rhode Island, New Hampshire 
and Vermont. Pennsylvania four-mill tax refundable. Denominations $1,000, $500 and $100. 





From a letter of Mr. Edwin B. Parker, President of the Company, we summarize briefly as follows: 


TERRITORY: The Company supplies with- VALUATION: Reproduction cost, new, of 
out competition electric power and light to property, as determined by independent en- 
Houston, Texas and vicinity; population gineers, plus subsequent capital expenditures, 


over 175,000—an increase of approximately 
300% since 1900. 


largely in excess of total bonded debt out- 
standing with public. 


‘a8 ’ i EARNINGS: For twelve months ended 
SECURITY: Series B Bonds, in opinion of August 31, 1923—gross, $2,408,055; net, 


Counsel, secured equally with Series A 
Bonds by direct Mortgage, subject to under- 


lying First Mortgage Bonds (closed mort- 


$813,332; annual interest on total bonded 
debt, including this issue, $340,150 





Mortgage Bonds. 








gage) on present physical property and fran- Rw FFs: During last ten years the Com- 
chises of the Company; further secured by pany’s business has tripled. 
deposit with Trustee of $2,100,000 First OPERATION: Under supervision of Electric 


Bond and Share 


A fully descriptive circular will be sent upon request 


HALSEY, STUART & CO. 


Company. 



























































: INCORPORATED 
E 
, 14 Wall Street - New York - Phone Rector 6340 
CHICAGO - NEW YORK - BOSTON - PHILADELPHIA - DETROIT - MILWAUKEE - ST. LOUIS - MINNEAPOLIS 
ay 7 
ny These Bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. Temporary bonds or 
interim receipts later exchangeable for definitive bonds, will be ready for delivery on or about November 15, 1923. AU statements herein 
rks are official or are based on information which we regard as reliable, and, while we do not guarantec them, we ourseles have relied upon 
them in the purchase of this security. 
) \ Bal i i. Se ee i ne 
Dividends Dividends Dividends 
per ew LLL LL Veen PLLL PLL LIP LL LPL LLL eer — 
ya Gill tt S f t R C SOUTHERN fdison Build EDISON co. 
r 15. son Buildin 
bus DUQUESNE LIGHT CO. ilette safety Nazor VO. gels, Calif. 
3 wi DIVIDEND NO The Board of Directors has today nee regular quarter ly dividend et $2 00 per r 
are on e ou n ommon Jap a iC 
Pittsburgh, Pa., owt 23, 1923. declared a cash dividend of $3.00 per | (eit Gommon Stock Dividend No. 55) will be 
A quarterly dividend ‘amounting ‘to One shar , payable from the office of the | paid on November 15, 1923, to stockholders of 
5709 Dollar and seventy-five cents per share (being | Old Colony Trust Company, Boston, | 'rd at the close of business on October 20, 1923. 
- = value. of $100. a cents co the Pioet Massachusetts, on December 1, 1923, 
e a 
5.77 Preferred Stock, 1% Cumulative, Series A. of to shareholders of meeees at the close EISEMANN MAGNETO CORPORATION. 
: pany. oP id P See f busi November 1 ° 
33 364 able December 15th, 1923, to all holders of | Of business ? New York, October 25, 1923. 
$12.68 vid First Preferred Stock at the close ofbusiness FRANK J. FAHEY, Treasurer. y dividend of $1. 75 per share on the 
Nevember 3 15th, 1923. October 11, 1923. Pretired Capital Stock of this Company has 
Checks will be mailed. a 4 been declar payable November 1, 1923, to 
'e J. BRAUN, JR., Treasurer. na os peo at the close of business 
Octo 24, 19 
aan DIVIDEND NOTICE. F. S. JEROME, Treasurer. 
NATIONAL RAILWAY PRT, 4 6 py Rann ag 
A A AYS OF arner ’ Y COMPANY 
NY INTER OENTRAL. AMERICA October 20,1923, a dividend of two dollars and THE NATIONAL SU KRES 
The Directors of the International Railways of | fifty cents ($2. aU) pat Rate wae e — in the A an dividend ont end cnoted per 
1923. Central America have declared a quarterly divi- oy of iy ye, of sald stocks ‘Novem y pbs m4 anarte a teem a in aan aa oF 
eons one of oon ook eg ag BE ORAS caaier r books of this corporation on Octo- — National suppl Company of Delaware oes 
pers Ne Prete I 1923 of that Company’ p Se 4 311 1923. ayable November 15th, 1923, 
cord vem 
record at th e close of business on October 31, 1923. The stock transfer books will not be closed for siockhoiders Of, Fox rd at the close of ae AY 
EDWARD 8. HYDE, Treasurer. dividend perposm. ovember 
y W. J. ZUCKER, Secretary. 





17 Battery Ses. New York. 


J. H. BARR, President. 
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$10,000,000 


Republic of Finland 


6% External Loan Sinking Fund Gold Bonds 
NON-REDEEMABLE EXCEPT FOR SINKING FUND 








FINLAND 


Total national debt, June 30, 
1923, $108,319,500, only $33.85 
per capita. 


Government owned proper- 
ties, mostly revenue produc- 
ing, including 93% of railway 
mileage of the country, valued 
at $540,000,000. 


Profits from Government 
owned forests have alone av- 
eraged $1,250,000 annually 
during the past eleven years. 


Total revenues for 1922 ex- 
ceeded all expenditures, in- 
cluding substantial sums in- 
vested in productive assets. 


Ratio debt service including 
interest and amortization for 
period 1917-21 only 13.77% of 
ordinary revenues. 


Area greater than Norway, 
four-fifths of Sweden, and 
about eight times Denmark. 
Population greater than Nor- 
way and almost equal to 
Denmark. 


Exports, chiefly raw mate- 
rials in universal demand, 
exceeded imports by $10,675,- 
700 in the year 1922. 


Finland is the only European 
country (except Great Brit- 
ain) that has reached a fund- 
ing agreement to cover debt 
incurred to the United States 
Government during the war, 
the first payment having 
already been made. 





THE ISSUE 


Dated September 1, 1923 Due September 1, 1945 
Interest payable March 1 and September 1. Coupon bonds in denomination of $1,000 
registerable as to principal only. Principal and interest payable in New York City in 
United States gold coin of the present standard of weight and fineness at The 
National City Bank of New York, Fiscal Agent, without deduction for any 
present or future Finnish taxes, in time of war as well as in time of 
peace, irrespective of the nationality of the holder. 





Sinking Fund sufficient toredeem entire issue during final 20 years 


Finland agrees to redeem the entire Loan through a cumulative 
sinking fund, beginning after the expiration of the second year of 
the Loan, to be used to purchase Bonds at not exceeding 100 and 
interest, or, if Bonds are not obtainable at or below that price, for 
redemption of Bonds by lot semi-annually at 100, 





These Bonds are the direct obligations of the Republic of Finland, which 
agrees that if, in the future, it shall sell, offer for public subscription or 
in any manner dispose of any bonds or loan secured by lien on any 
revenue or asset of the Republic, the service of this loan shall be secured 
equally and ratably with such bonds or loan. 


According to a statement by the Minister of Finance, the proceeds of 
this loan will be utilized by the Government for productive capital 
expenditures. The 1924 budget calls for appropriations approximately 
equal to $16,500,000, to be expended on publie works, including exten- 
sions to the Government railroads, harbor improvements, and hydro- 
electric developments. It is stated that where materials are purchased 
outside of Finland, preference will be given American manufactures, if 
obtainable on equal terms. 


The credit of Finland has long been established in the financial centers 
of Europe, and during the twenty-five years preceding 1914, Finland 
borrowed abroad at coupon-rates ranging from 3% to 414%, approxi- 
mately the same rates at which Sweden, Denmark and Norway bor- 
rowed during the same period. The 4%% Sterling Loan of Finland was 
offered in London in 1909 on a 4.90% basis and sold in London on 
October 1, 1923, on a 6.64% basis. 





Application will be made to list these Bonds on the New York Stock Exchange 


We offer these bonds if, as and when issued and received by us, subject to approval 
of counsel. Delivery in temporary form is expected on or about November 1, 1923. 


Price 90 and Interest, to yield 6.89% 








The National City Company 


Dillon, Read & Co. 


The information contained herein has been obtained, partly by cable, from official statements and statistics and from other sources which 


we consider reliable. 


We do not guarantee but believe it to be correct. 
Marks are expressed in terms of United States gold dollars at the rate of three cents to the Finmark, unless otherwise stated. 


In so far as statistics relate to years subsequent to 1914, Finnish 
In every 


other case foreign currencies are expressed in terms of United States gold dollars at par of exchange, unless otherwise stated. 
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$2,000,000 
Pillsbury Flour Mills, Incorporated 


(To be incorporated under the Laws of Delaware) 


Ten-Year 7% Convertible Sinking Fund Collateral Trust Notes 


Dated October 15, 1923 





Due October 15, 1933 


Coupon Notes in interchangeable denominations of $1 ,000, $500 and $100, registerable as to principal and interchangeable 
with fully registered Notes in denominations of $1,000 or multiples thereof. Interest payable April 15 and October 15, 
without deduction for any Federal Income Tax not in excess of 2%. Redeemable as a whole or in part on any interest 
date on thirty days’ notice at 1034 during the first three years, thereafter at 103% less 4% for each full year which 
shall have expired after October 15, 1925, except that the call price on April 15, 1933, shall be 100%. Principal and 


interest payable in United States gold coin at the principal office of the trustee. The Company will agree to refund 
to holders of the Notes, resident in such States respectively, upon proper application within sixty days after the pay- 
ment thereof, the Pennsylvania 4 Mills Tax, the Maryland 4% M its ax, the Connecticut Personal Property Tax not 
puscomns 4 Mills per dollar per annum, and the Massachusetts Income Tax on the interest not exceeding 6.6% of such 
interest per annum. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 





Convertible on the terms of the Indenture at any time before maturity or redemption date at holder’s option 
into full paid and non-assessable common stock of the Delaware Corporation at $45 per share (par value $50). 





Mr. A. C. Loring, President of the Pillsbury Flour Mills Company, who will be President of the new Corporation, sum- 
marizes his letter to us as follows: 





“Pillsbury Flour Mills, Incorporated, a corporation ware Corporation, plus $200,000; provided, however, 
to be organized under the laws of the State of Delaware, that after the amount of the outstanding Notes shall 
wili own over 99% of the capital stock of Pillsbury Flour have been reduced to $1,000,000, the amount to be ap- 
Mills Company, a Minnesota corporation, which stock plied to the retirement of the Notes thereafter shall in 
will be pledged as security for this issue of $2,000,000 no year be required to be in excess of an amount suffi- 


Ten-Year 7% Convertible Sinking Fund Collateral cient to retire $200,000 principal amount of the Notes. 
Trust Notes. 


A sum equal to eighteen months’ interest on the Notes 
The Pillsbury Flour Mills Company, successor to a_ will be paid to the Trustee, to be held as a reserve fund 
business founded in 1872, is one of the largest flour for the payment of interest on these Notes. The new 
milling concerns in the world. The combined capacity Corporation will covenant not to pay any dividends 
of the Company’s mills, including a modern property upon its Capital Stock if at any time the reserve fund 
now in course of construction at Buffalo, New York, has been reduced to an amount less than eighteen 
will aggregate in excess of 38,000 barrels of flour daily. months’ interest on the Notes then outstanding. 
The elevator capacity is in excess of 7,300,000 bushels. 


. ° ° ° . 1 » AVare » earni . 1 i » 3] asses 

The properties are maintained in excellent operating The ave rage eal nings of the combine d business¢ s to 
condition and are strategically located as regards be owned by the Minnesota Company; applicable to 
geographical distribution. the stock to be pledged, after giving effect to the read- 


justment of funded debt, the saving of interest resulting 
The balance sheet of the Minnesota Company, as from the introduction of additional capital and before 
prepared by Messrs. Touche, Niven & Co., as of June deducting Income and Profit Taxes paid, and after 
30, 1923, after giving effect to the completion of the giving effect to Federal Taxes at present rates, as set 
transactions in connection with the present financing, forth in the statement prepared by Messrs. Touche, 
shows the net worth of the pledged stock as $12,526,- Niven & Co., for the ten years and ten months ending 
306.95, after valuing Goodwill and Brands at $1.00 June 30, 1923, were $877,532.73, or equivalent to 6.3 . 
and Hydraulic Rights at the same amount. times the annual interest charges on this issue of Notes, 
and for the past five years and ten months were $1 ,044,- 
658.08, or equivalent to 7.5 times such interest charges. 
For the ten months ended June 30, 1923, the earnings 
so computed were $727,480.84, or 6.2 times the interest 
requirements for such a period. The Minnesota Com- 
pany’s net sales for the ten years and ten months re- 
ferred to above, have aggregated $606,313,373. 


Pillsbury Flour Mills, Incorporated, agrees to apply 
to the retirement of the Notes on or before October 15 
of each year commencing October 15, 1925 (by call or 
purchase at not to exceed the then redemption price), 
an amount equal to 50% of the excess of the earnings, 
as defined in the Indenture, available for distribution 
by the Minnesota Company upon the stock to be ; ro 
pledged under the Indenture, for the year ending the The Minnesota Company commenced paying divi- 
preceding June 30th, over the sum of an amount equal dends in 1910, and has paid dividends in each year since 
to the interest charges during such year upon the then, in no ease less than an amount equal to the inter- 
Notes, the taxes and overhead expenses of the Dela- est charges on these Notes.” 








This offering is made in all respects, when, as and if issued and accepted by us, and subject to the approval of our counsel, Messrs. 
Sullivan & Cromwell. We reserve the right to reject any or all subscriptions in whole or in part, to allot less than the amount applied for 
ana to close the subscription books at any time without notice. 


It is expected that delivery of interim receipts (exchangeable for temporary or definitive Notes when prepared) will be made on or about 
October 31, 1923, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment in New York funds. 


Price 97 and Interest, to Yield 7.43% 


GOLDMAN, SACHS & CO. LEHMAN BROTHERS 
LANE, PIPER & JAFFRAY, Inc. 


The statements contained in this advertisement are in no event to be construed as representations of the Bankers. 


All of these notes having been sold, this advertisement appears as a matter of record only. 
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New Issue 


Dated October 1, 1923 


$100 registerable as to principal only. 


four mil] tax, Connecticut personal pro 


Mr. Henry L. Doherty, Presi- 

dent of the Public Service Com- 
em of Colorado, summarizes 
is letter to us as follows: 


Security: The Ten-Year 7% 
Sinking Fund Convertible 
Gold Debentures will consti- 
tute a direct obligation of the 
Company which will covenant 
that while any of these De- 
bentures are outstanding it 
will authorize no additional 
mortgage bonds on its proper- 
ties, other than bonds to be 
issued under the mortgage 
heretofore authorized securing 
the First Mortgage and Re- 
funding Gold Bente. unless 
these Debentures are ratably 
secured by the lien thereof, 
and will issue no additional 
debentures or other evidences 
of indebtedness (except bonds 
secured by any such mort- 
gages) extending more than 
one year from date of issue, 
unless the annual net earnings 
as defined in the Trust Agree- 
ment are equal to at least 
twice the annual interest re- 
quirements on the Company’s 
total outstanding funded debt, 
including the securities pro- 
posed to be issued. 


Valuation of Property: The 
reproduction value of the prop- 
erties, as determined by com- 


and Refunding Trust Deed. 


by us in the 











Interest payalie April 1 and October 1 in New York City and Chicago. : é 

8 Redeemable as a whole or in part at any time on thirty days’ notice at the following prices 
and accrued interest: At 107 % up to and including October 1, 1926: at 105 after October 1, 1926, and up to and including Oct. 1, 1927; 
and decreasing 1 % for each succeeding year or part thereof during the next five years, and at par thereafter to maturity. Pennsylvania 
rty tax not exceeding four mills, and Massachusetts Income Tax on the interest not exceeding 
ayment of such taxes. Interest payable 
Irving Bank-Columbia Trust Company, New York, Trustee. 


Cent. Cumulative First Preferred Stoc 


$2,250,000 


PUBLIC SERVICE COMPANY 
OF COLORADO 


Ten-Year 7% Sinking Fund Convertible Gold Debentures 


[Closed Issue] 


6% per annum refunded to holders resident in these States upon request within sixty days after 
without deduction for Norma! Federal Income Tax, not in excess of 2%. 














Public Service Company 
of Colorado 


successor by merger to properties of 


The Denver Gas and 


Electric Light Company 
AND 


The Western Light 


and Power Company 














— —— 
is the largest gas and electric com- 
pany in the State of Colorado. 
Without competition, the Com- 
pany supplies electric light and 
power service to a number of sub- 
stantial communities, among which 
the more important are Denver 
and its suburbs, Boulder, Greeley, 
Fort Collins, Longmont and Love- 
land, Colorado, and through a 
subsidiary serves Cheyenne, Wyom- 
ing. The Company also supplies 
other forms of utility service, in- 
eluding the manufacture and dis- 
tribution of gas in Denver. The 
territory, one of the most prosper- 
ous in the West, includes impor- 
tant commercial, industrial and 
agricultural interests. The total 
population served directly and in- 


directly is estimated at 375,000. | 

















petent engineers, including new construction now 
under way, is substantially in excess of the entire 
funded debt outstanding, including this issue of Ten- 
Year 7 % Sinking Fund Convertible Gold Debentures. 
The issuance of additional mortgage bonds is care- 
fully restricted under the terms of the First Mortgage 


Earnings: Consolidated statement of earnings for 
the 12 months period ended April 30, 1923, shows 
Gross Earnings of $7,192,828 and Net Earnings of 
$3,002,894, the latter equal to over twice annual in- 


All legal details in connection with this issue of Debentures will be under the s 


Messrs. Earle & Hoar, New York City. Audit b 


A. B. Leach & Co., Inc. 






Due October 1, 1933 


Coupon Debentures in denominations of $1,000, $500 and 


CONVERTIBLE at any time at the option of the holder into the fully paid and non-assessable Seven Per 
k (par value $100) on the basis of 100 for the Preferred Stock and 105 
for the Debentures, with adjustment of accrued dividends and accrued interest. . 
called for redemption, the privilege of conversion shall be valid until 10 days prior to date of redemption. 


In case the Debentures are 


terest requirements on total 
funded debt including this 
issue of Ten-Year 7% Sinking 
Fund Convertible Gold De- 
bentures. After deducting in- 
terest on total mortgage in- 
debtedness, the balance is 
equal to more than eleven 
times annual interest on the 
Debentures. Approximately 
94% of the net earnings above 
referred to was derived from 
the sale of electric current for 
light and power. 


‘Sinking Fund: Provision will 


be made for a sinking fund of 
$125,000 per annum, operat- 
ing quarterly, beginning Octo- 
ber 1, 1924. This fund will 
be used for the retirement of 
the Ten-Year 7% Sinking 
Fund Convertible Gold De- 
bentures by purchase in the 
market if obtainable at not 
exceeding par and accrued in- 
terest. 


Maintenance and Improve- 
ment Funds: Under the terms 
of the First Mortgage and Re- 
funding Trust Deed, provision 
is made for adequate mainten- 
ance and depreciation of prop- 
erties and a fund for improve- 
ments or additions to prop- 
erties or redemption of First 
Mortgage and Refunding 
bonds. 


Purpose of Issue: These Debentures are being 
issued to provide for part of the cost of the proper- 
ties being constructed for and acquired 
consolidated company. 


y the 


Management: The operating companies compris- 


ing Public Service Company of Colorado were long 
established and successful public service corpora- 











tions which have been owned and operated for a 
number of years by the same experienced public 
utility operators, who will continue in the manage- 
ment of the combined properties. 


upervision of Messrs. Frueauff, Robinson & Sloan, and 
y Arthur Young & Company, New York City. The information and figures used 
in this advertisement are taken from sources which we consider trustworthy, and, while not guaranteed, they have been relied upon 

purchase of these securities for our own account. 


These Debentures are offered when, as and if issued and received by us, and subject to approval of counsel. 


We recommend these debentures for investment. 


Price 98!4 and accrued interest, to yield 7.25% 





Federal Securities Corporation 
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New Issue 





$15,000,000 
INTERNATIONAL MATCH CORPORATION 


614% Convertible Sinking Fund Gold Debentures 


Unconditionally guaranteed, by endorsement, as to principal, interest and sinking fund, jointly 
and severally by the Swedish Match Company and its two most important Swedish 
subsidiaries, Jonkopings and Vulcan Match Manufacturing Company 
and United Swedish Match Factories Company. 

Dated November 1, 1923 Due November 1, 1943 


Interest May 1 and November 1, without deduction for normal Federal Income Tax up to 2%. Present Connecticut and Pennsylvania 
4 mills Personal Property Taxes refundable. Callable as a whole or in part at 105 and interest during first 
5 years, the premium decreasing 1% each 5 years thereafter to maturity. 


THE MECHANICS & METALS NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


Capitalization of International Match Corporation 
(upon completion of present financing) 





Funded Debt: 64% Convertible Sinking Fund Gold Debentures (this issue) - _$15,000,000 
Capital Stock: (authorized 1,450,000 shares), one class, no par value, outstanding 1,000,000 
i a ia lee wk ita $28 ,200 ,000 


The Guarantor Companies have $9,168,548 total funded debt. The Swedish Match Company has $24,120,000 capital stock paying 
12% per annum. 


From his letter, Ivar Kreuger, Esq., President, further summarizes as follows, statements with regard to International Match 

Corporation and the Guarantor Companies including results of present financing: 

BUSINESS: International Match Corporation, incorporated in Delaware, will acquire, from 
Swedish Match Company and others, control of companies owning 42 match manufacturing 
plants in various European and other countries, and of Vulcan Match Company, Inc., the sales 
company for Swedish Match Company and its subsidiaries to distributors in the United States. 


The control of these companies is to be acquired entirely through the issue of common stock 
of International Match Corporation. With the proceeds of this issue further investments in 
the match manufacturing industry are to be made. 


Swedish Match Company, which will own a majority of the stock of the Corporation, controls 
companies owning all the 20 match manufacturing plants in Sweden, the business of the oldest 
founded in 1845, and also controls match manufacturing companies in other countries. 


The Corporation and Swedish Match Company, with their subsidiaries, together have more 
than 25,000 employees, produce more than one-third of all matches used and probably reach 
more consumers than any other group of manufacturing companies in the world. 


ASSETS: Consolidated net assets of the three Guarantor Companies and International Match 
Corporation, after deducting all liabilities other than funded debt, amount to $89,193,445, or 
369% of aggregate funded debt. 


EARNINGS: Consolidated sales and net earnings (including proportion of profits from additional 
interests being acquired through common stock) available for interest charges, after deprecia- 
tion and inventory adjustments, for 5 years ended December 31, 1922, were: 





Net Earnings Net earnings times 

Years Ended Available for Interest Charges on 

4 Dec. 31— Sales. Interest Charges. Present Funded Debt 
1928 4 __ $25,888,000 $5,326,647 3.27 
ED ibe tikes see _...... 80,070,000 6,415,994 3.94 
er __. 42,774,000 7,667,248 4.65 
ed ee ee _..... 86,518,000 6,574,507 4.04 
Se ee om eo _ 39,256,000 7,056,042 4.34 


Average annual net earnings for 5 years ended December 31, 1922, were $6,588,067, or more 
than 4 times, and for 1922 net earnings were $7,056,042 or more than 4 1-3 times, the $1,626,387 
interest requirement on total present funded debt of the Guarantor Companies and Inter- 
| national Match Corporation, including this issue. 


For the last 20 years Swedish Match Company since its incorporation in 1917 and prior to 
that date Jonkopings and Vulcan Match Manufacturing Company have earned a net profit in 


every year and have paid dividends in every year of that period on common stock from time 
to time outstanding. 


SINKING FUND: Sinking Fund, 3% per annum, payable semi-annually, first payment May 1, 
1925, sufficient to retire more than $8,000,000 of these Debentures before maturity. 


CONVERTIBILITY: Convertible at holder’s option into Common Capital Stock of International 
Match Corporation, no par value, at $33 1-3 per share ($1,000 in Debentures convertible into 
30 shares of stock) prior to maturity or up to 5 days before redemption. 


We Recommend these Debentures for Investment 


| PRICE 9414, AND ACCRUED INTEREST, YIELDING OVER /¢%, 


These Debentures are offered when, as and if issued and received by us, and supject to ee of counsel. Legal matters relating 
to this issue will be passed upon by Messrs. Larkin, Rathbone & Perry, of New York, and by Ivar Engellau, Esq., of 
, Stockholm. te is expected that interim receipts will be ready for delivery on or about November 1, 1923. 


LEE, HIGGINSON & CO. 
GUARANTY COMPANY OF NEW YORK ‘THE NATIONAL CITY COMPANY 
BROWN BROTHERS & CO. DILLON, READ & CO. 


The statements contained in this advertisement, while not guaranteed, are 
based upon information and advice which we believe accurate and reliable. 


In this advertisement ae regarding funded debt, earnings and assets of the Swedish Match Company and its 
subsidiary companies, unless otherwise stated, have been converted from kronor into dollars at the rate of 1 krona—$.265 
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$12,500,000 
Pere Marquette Railway Company 


First Mortgage Five Per Cent Gold Bonds 
Series A 














Dated July 1, 1916 Due July 1, 1956 
. Interest payable January 1 and July 1 


Redeemable in whole or in part at 105 and interest on 60 days’ notice. 


Coupon bonds in denominations of $1,000, $500 and $100 registerable as to principal. Fully registered bonds of $1,000, $5,000 and 
$10,000. Coupon bonds and fully registered bonds are interchangeable. Bankers Trust Company, New York, 
and Hugh McK. Landon, Indianapolis, Trustees. 


Outstanding Bonds of this issue are listed on the New York and Boston Stock Exchanges. 
Application will be made to list these additional Bonds. 





CAPITALIZATION 
First Mortgage Bonds: 


Series ‘‘A’’ 5% due July 1, 1956 (including this issue)---_...----------- $34,476,000 
Series “‘B’’ 4% due July 1, 1956 8,479,000 
ae Erie & Detroit River Ry. Div. 4% % due August 1, 19% 3,000,000 
i, Equipment Notes due serially 1924 to 1935 8,070,000 
md Preference oa 5% Cumulative ; 11,200,000 
Preferred Stock, 5% Cumulative- s 12,429,000 
Common Stock (paying at the rate ot 4% t per annum) 45,046,000 


The following has been prepared for us by E. N. Brown, Esq., Chairman of the Board, from his letter to us dated 
October 25, 1923: 


The First Mortgage Bonds are secured by: (a) a direct First Mortgage on 1,809.55 miles, being substantially all 
of the Company’s lines owned in the United States; (b) a First Lien (through pledge of securities) subject only 
to $3,000,000 of Canadian Division Bonds on 199.04 miles, being all of the Company’s lines owned in Canada; 
(c) a direct First Mortgage on equipment of an aggregate book value of $30,535,178; (d) a direct Second Mortgage 
on equipment of an aggregate book value of $10,121,000 on which $8,070,000 Equipment Notes are still outstand- 
ing. The mortgage also covers all property of the Company now owned or hereafter acquired. 


The Mortgage is limited to $75,000,000, of which $42,955,000 (including this issue) are outstanding. Except for 
refunding said $3,000,000 of Canadian Division Bonds, additional bonds may only be issued at par for not over 


80% of the actual cost of construction, additions, extensions, improvements, equipment, real estate purchased, 
stocks or bonds of other railways acquired, terminals, etc. 


From its organization up to August 31, 1923, the present Company has expended $36,232,561 on Capital Account 
and has retired $2,870,000 of Canadian Division Bonds. Nevertheless, until the present issue, no First Mortgage 
Bonds have been sold since the original issue upon the reorganization in 1917. 


The entire present funded debt of the Company, including this issue and Equipment Notes, is at the rate of 
approximately $27,000 per mile of road owned. Gross earnings for the twelve months ended September 30, 1923, 
are at the rate of approximately $20,000 per mile of road operated. 


Income applicable to interest (after taxes, rentals and depreciation) averaged, during the past eight years, nearly 
2% times the annual interest charges on Funded Debt, etc. For the year ending December 31, 1923 (three months 
estimated) such income equals nearly 2)4 times the interest charges on the entire Funded Debt including this issue. 





We offer these Bonds for subscription, subject to allotment, when, as and if issued and received by us. 
Application has been made to the Interstate Commerce Commission for its approval. 


Price 9334 and Interest to Yield Over 5.40 Per Cent 


Legal matters in connection with this issue will be passed upon by Messrs. Larkin, Rathbone & Perry for the Company,¥and Messrs. Cravath 
Henderson & de Gersdorff for the Bankers. It is expected that definitive bonds will be delivered, but interim receipts may be delivered in 
the first instance. 





J. & W. Seligman & Co. Kidder, Peabody & Co. 
Hayden, Stone & Co. 

The National City Company Harris, Forbes & Co. 

Old Colony Trust Co., Boston First National Co. of Detroit 

Redmond & Co. White, Weld & Co. 


The above information is not guaranteed, but has been obtained from sources which we believe to be accurate and reliable 


Subscriptions having been received in excess of the amount of Bonds offered, this adverti‘sement appears as a matter of record only 
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New Issue 





11,500,000 


Southern California Edison Company 


Refunding Mortgage Gold Bonds 
Series of 6s due 1943 


Dated October 1, 1923 Due October 1, 1943 


Interest payable April 1 and October 1 in New York, Chicago or Los Angeles. Coupon and fully registered Bonds inter- 
changeable. Redeemable on any interest payment date at 105 and interest until and including 1933, the 
premium thereafter decreasing '4°% per annum, the Bonds being redeemable April 1, 1943, at 
100 and interest. Harris Trust and Savings Bank, Chicago, and Pacific Southwest 
Trust & Savings Bank, Los Angeles, Trustees. 


Issuance authorized by Railroad Commission of State of California 


TAX Puy caeore: The Company agrees to pay interest without deduction for the Normal Federal Income Tax up 
to 2°. 


The following information is summarized from a letter of Mr. John B. Miller, President of the Company: 


The Southern California Edison Company owns or controls and operates one of the most comprehensive 
systems in the world for the generation, transmission and distribution of electric light and power. The 
properties include generating plants with a present installed capacity of 503,700 h.p., of which 376,600 h.p. 
is hydro-electric. 


The territory served is continually developing and embraces ten large counties in Southern and Central 
California. It has a population in excess of 1,500,000 and an area of over 55,000 square miles—equal to 
the combined area of Massachusetts, Vermont, New Hampshire, Rhode Island, Connecticut, Delaware 
and New Jersey. 





In order to provide for substantial future development and to arrange a simple financial plan, this new 
Refunding Mortgage, which will in due course retire all the present outstanding funded debt, has been 
authorized by the stockholders. The equity in the properties of the Company, on which these Bonds are 
a mortgage lien, is represented by dividend-paying stocks in the hands of the public, having a par value 
of over fifty million dollars, each class of stock being quoted at a premium. 





Earnings 
Years ended September 30 1923 1922 
8 cu wn cebeedendewenwtdawdadews : _. $19,485,867 $16,713,280 
Operating Expenses, Maintenance and Taxes__. _. 8,306,059 6,952,690 
Net Earnings. ---------- ata — _.$11,179,808 $9,760,590 
Annual Interest Charge on Total Funded Debt_________ 5,679,930 


Balance for Depreciation, Amortization, Dividends, etc $5,499,878 


As of September 30, 1923, approximately $42,000,000 had been expended on properties from which no 
revenue was yet being received. The sale of these bonds completes the funding of these expenditures. 
A new hydro-electric plant of 105,000 h.p. capacity was placed in operation October Ist, and this, together 
with a smaller unit which was placed in operation July 1, 1923, represents an increase of almost 50 per cent. 
in the Company’s hydro-electric power capacity. Practically none of the revenue from these additions is 
included in the current earnings statement above. 


Of the more than 62,000 stockholders of the Company over 95 per cent. are consumers, and of the more 
than 5,000 employees over 92 per cent. are stockholders. 
We recommend these Bonds for investment 


Price 98% and interest, yielding over 6.12% 


Interim receipts of the Harris Trust and Savings Bank will be available for delivery on or about 
November 7, 1923, to be exchanged for definitive bonds when prepared. 


Complete circular on request 


Harris, Forbes & Co. E. H. Rollins & Sons 


New York New York 


Coffin & Burr, Inc. 


New York 
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New Issue 


$10,000,000 
The Philadelphia Electric Company | 


First Lien and Refunding Mortgage Gold Bonds 
514% Series due 1953 


Dated November 1, 1923 Due November 1, 1953 
Interest payable May 1 and November | at the office of the Trustee. Redeemable as a whole or in part on not less than 30 days’ notice 1 
on any interest date and for the Sinking Fund on November | at a premium of 744% on or before November 1, 1927; thereafter at a 


premium of 7% on or before November 1, 1931; thereafter at a premium of 644% on or before November 1, 1935; thereafter at a 

remium of 6% on or before November 1, 1939; thereafter at a premium of 544 % on or before November 1, 1943; at a premium of 5% on 

) ay. 1, 1944; said premium to be reduced by % of 1% commencing November 1, 1944, with a like additional reduction commencing 

on November 1 of each year thereafter until maturity. Coupon bonds in denominations of $1,000, $500 and $100, with privilege of 
registration as to principal. 


Girard Trust Company, Philadelphia, Trustee 












The Company will agree to pay the interest on these bonds without deduction for Federal Income Taxes 
up to but not exceeding 2% per annum. The Company will also assume the payment of the Pennsylvania 
State Tax of four mills on bonds held by residents of Pennsylvania. 








Mr. Jos. B. McCall, President of the Company, furnishes us with the following information: 


BUSINESS: The Philadelphia Electric Company, operating under a franchise which in the opinion of 
counsel is unlimited in time, does the entire central station electric light and power business 
in Philadelphia, the third largest city in the United States. Through its principal sub- 
sidiary, the Delaware County Electric Company, it does the entire commercial electric 
light and power business in the important manufacturing district southwest of Philadelphia 
along the Delaware River, including the City of Chester. The territory served embraces 
a total population of over 2,000,000 according to the 1920 U. S. Census. 





PROPERTY: The properties of The Philadelphia Electric Company and its subsidiaries form a single 
inter-connected system. Its power plants, including two 30,000 kw. units installed in the 
Delaware Station this year, the second of which will go into operation early in December, 
have an aggregate rated capacity of 396,230 kilowatts, 90% of which is installed in three 
of the largest and most modern generating stations in the country. 


SECURITY: The First Lien and Refunding Mortgage Bonds, of which $29,806,300 will be outstanding, 
including these $10,000,000 bonds, are secured by a general mortgage on the entire property : 
of the Company, and by the pledge of $18,750,000 Philadelphia Electric Company First ; 
Mortgage Sinking Fund 5% Gold Bonds due October 1, 1966, and $15,000,000 First Mort- 
gage Demand Bonds and all of the capital stock (excepting Directors’ Shares) of the Dela- 
ware County Electric Company. The indenture provides that no additional First Mortgage 
Bonds of either The Philadelphia Electric Company or of the Delaware County Electric 
Company shall be issued except for pledge under the indenture securing the First Lien 
and Refunding Mortgage Bonds. 


EQUITY: The Bonds of the Company are followed by the outstanding $46,926,325 common stock ! 
and $8,332,625 cumulative preferred stock (8%) of the Company, which have a market 
value, based on the quotations of October 22, 1923, of more than $68,250,000. Dividends 
have been paid without interruption during the past twenty years on the Company’s com- 
mon stock from time to time outstanding, the dividend rate since June, 1922, having been 
8% per annum. 


EARNINGS: Of The Philadelphia Electric Company’s System for the Years Ended: 














September 30, 1922. 1923. 
a $22,906,959 $27,133,905 q 
Operating Expenses, Including Current Mainte- 

nance, Rentals and Taxes_- : 14,149,126 15,973,034 
Net earnings. ____. Katee timaiie eeectedccoccucse GRyar ees 811,300,871 
Annual Interest on Funded Debt, including this 
a oe a Se ek ak lll areata arch henna 3,601,282 
gaa aE ae a Sor RE Ae $7,559,589 


Net earnings over 3 times the total annual bond interest charges. 





These bonds are offered when, as and if issued and received by us and subject to their approval by our counsel, Messrs. M 
Lewisfand Bockius. It is expected that Interim Receipts will be available for delivery on or about November 7th. — — 





We recommend these bonds for investment. 


Price 9814% and interest, yielding over 5.60% 





DREXEL & CO. 
BROWN BROTHERS & CO. HARRIS, FORBES & CO. 





Philadelphia, October 23, 1923. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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New Issue 





Exempt from all Federal Income, State, Municipal and Local Taxation 


$10,000,000 


Federal Intermediate Credit Banks 
4'4% Six Months Notes 


Dated September 14, 1923 


Interest due at maturity. 
of New York. 


Due March 14, 1924 


Principal and interest payable at the bank of issue or the Federal Reserve Bank 
Notes issued in denominations of $1,000, $5,000 and $10,000. 


These notes are issued under an Act of Congress known as 
the Agricultural Credits Act of 1923, by the twelve Federal 
Intermediate Credit Banks, each of which is primarily 
liable for the payment of interest and ultimately for the pay- 
ment of principal of any debenture issued by any other Inter- 
mediate Credit Bank, and are under the direct supervision 


of the Federal Farm Loan Board. 





The Federal Intermediate Credit Banks 
were created for the purpose of providing 
additional credit facilities for the agricul- 
tural and livestock interests of the country. 
They may discount bills and make loans to 
individuals through Commercial banks and 
Trust Companies, or duly capitalized agricul- 
tural and livestock loaning corporations ,— 
and they may make advances to cooper- 
ative marketing concerns upon properly 
warehoused staple agricultural products. 
Such loans not to exceed 75% of the market 
value of the collateral products. 


Each Intermediate Credit Bank has a 
subscribed capital of $5,000,000, and the 
total capital of $60,000,000 is to be held 
and owned by the United States Govern- 


ment which capital has already been sub- 
scribed by the Secretary of the Treasury and 
is payable upon thirty days call. Of the 
subscribed capital $19,000,000 have been 
called and paid by the Treasury. 


Including this issue of debentures, the total 
of the outstanding debentures of the twelve 
banks is $20,500,000, or only one-half of the 
amount for which the Banks may still call 
upon the Treasury. 


The act under which these notes are issued 
provides that the notes shall be held to be 
instrumentalities of the United States Gov- 
ernment and, as such, they and the income 
derived therefrom shall be exempt from all 
Federal Income, State, Municipal and local 
taxation. 


Price 100 and Interest, Yielding 4.50% 


The undersigned have purchased a portion of this issue and offer 


Guaranty Company of N.Y. 
Bankers Trust Company 
Bank of the Manhattan Co. 
Continental and Commercial! Trust and Savings Bank 
Hibernia Bank & Trust Co. 


Old Colony Trust Company 






these securities, subject to prior sale, at par and accrued interest. 


The above statements are derived from sources which we regard as reliable. 


The National City Company 
New York Trust Company 
First Trust and Savings Ban 


We do not guarantee but believe them to be correct. 
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Read To-Day’s Financial News 
To-Day 


Chicago investors and financial interests read to-day’s 
special articles TO-DAY in The Chicago Daily News. 
They read Babson’s Saturday feature SATURDAY 
in The Daily News—not Monday in an Eastern news- 
paper. 


They read the full story of the financial day—complete— 
in the “Final Edition” of The Chicago Daily News, 
TO-DAY—not twelve hours later in the morning news- 
papers that print the SAME reports. 


They read all the important financial and market news 
while it is NEW and actionable—and at the same time 
they read the financial advertising in The Chicago Daily 


News, while their interest in investment is at its peak. 


Furthermore, the interest and confidence with which 
they read The Daily News’ carefully edited and up-to- 
date market and financial pages is extended to adver- 
tisers in these pages. These advertisers capitalize and 
profit by The Daily News’ prestige—the standing and 
influence built up by more than forty-seven years of 
efficient, progressive newspaper service. 


Here is the greatest maintenance market for investment 
securities in Chicago. Here is sales influence with the 
investor in the highest degree. 


THE CHICAGO DAILY NEWS 


First in Chicago 
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Clearing House Returns. 

of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
1858 and 1859. 


Returns 





The Financial Situation. 

On account of its great importance, we print at 
length on subsequent pages (pages 1834 to 1858) 
the views of Henry M. Dawes, the new Comptroller 
of the Currency, on the subject of Branch Banking 
as expressed on Oct. 3 before a Joint Legislative 
Committee of Congress. There is a good deal of 
originality in what Mr. Dawes has to say, and in 
banking circles the matter of branch banking has 
suddenly become one of the live issues of the day, 
certain phases of it being now up for determination 
by the United States Supreme Court. Therefore the 
Comptroller’s utterances merit the closest study and 
the most careful consideration. We imagine his 
attitude will command wide popular favor, and cer- 
tainly there is something fine and appealing in the 
loyal way in which he has sprung to the support of 
the country’s system of independent banks and the 
convincing manner in which he has portrayed the 
dangers that must beset these independent banks, 
threatening their complete destruction, if branch 
banking is encouraged and allowed to pursue its 
logical course. We comment editorially on Mr. 
Dawes’s arguments in a special article on page 
1816. 

But Mr. Dawes’s testimony was not limited to the 
subject of branch banking. He also pleaded in de- 
fense and justification of the office of Comptroller of 
the Currency, which it has been proposed to abolish. 
Here his loyalty is as unswerving as his devotion 


| to the country’s system of independent banks. He is, 
of course, not in sympathy with the proposal, and in 
giving the reasons for his opposition he has prepared 
something that is destined to become a classic. Read 
this opening paragraph: 





The office of the Comptroller of the Currency is 
one of the most independent in the Government ser- 
vice. It is a part of the Treasury organization, but 
the Comptroller reports directly to Congress, and 
his appointment is made by the President on the rec- 
ommendation of the Secretary of the Treasury, to be 
confirmed by the Senate, and his term is not neces- 
sarily or usually concurrent with that of the Secre- 
tary of the Treasury. This arrangement was made 
with the obvious purpose of protecting the national 
banks with a leadership which would be independent 
of undue influence from other Governmental au- 
thority. The Comptroller of the Currency should, in 
the Governmental organization, be the representative 
and the partisan of the national banks. The sugges- 
tion for the abolition of the office of the Comptroller 
of the Currency or the transfer of the essential func- 
tions of that office to the control of the Federal Re- 
serve Board would, at one stroke, deprive the na- 
tional banking system of its independent representa- 
tion in the fiscal plan of the Government. 


Then read the following closing paragraphs, ‘in 
which Mr. Dawes shows how completely the Federal 
Reserve Board upon whom it is proposed to devolve 
the duties of the Comptroller’s office, is lacking in 
qualifi ‘ations for the task, and judge whether we 
are exaggerating in our praise of what the new 
Comptroller has to say: 


The office of the Comptroller of the Currency has 
to be organized for quick and summary decisions. 
A mob of depositors is never complacent enough to 
await the deliberations of a town meeting. If the 
Federal Reserve Board is composed of the men of 
ability and force of character that has typified this 
soard in the past, each member, in self-respect, will 
insist on expressing himself and impressing his per- 
sonality on any proposed methods for relief, and the 
fire wagon, if it arrives at all, will approach in or- 
derly and dignified fashion long after the last wisps 
of smoke have floated away and the ashes cooled. 
Please understand that this statement would still 
be made if absolute assurance could be given that the 
ablest men in the world would always sit on this 
Board. “Boards is Boards.” 

I cannot resist a feeling little short of resentment 
that so many suggestions and so many tendencies 
seem directed along lines prejudicial to the national 
banking system. If we are to have a national bank- 
ing system over which the Goverment exercises su- 
pervisory control, that control must be in the hands 
of an independent executive and not the representa- 
tive of a preferential creditor. The only fair and 
only logical thing to do is either to continue the pres- 
ent system with an independent Comptroller or abol- 
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ish the system entirely. A man cannot serve two 
masters, and a trustee who will act for two conflict- 
ing interests is ipso facto incompetent either men- 
tally or morally. 

The proposal to abolish the office of Comptroller | 
of the Currency never had any better basis anyway 
than the dislike which many bank officials conceived 
for John Skelton Williams and his methods, and it 
should now be relegated to limbo. 


The events that may prove of the greatest signifi- 
cance to Germany, the rest of Europe, the United 
States, and the whole civilized world, occurred alto- 
vether outside of Germany. They had their origin 
first in additional serious political outbreaks in va- 
rious German States, under the leadership of so- 
called Separatists, who endeavored to seize control 
of things and set up a new Government, which they 
were pleased to style “Republican.” Secondly, these 
developments had their origin in the well-defined be- 
lief of the British and Americans that France’s pol- 
icy with respect to the reparations question would 
not only ruin Germany politically, economically and 
financially, but also would react most unfavorably 
on the French themselves, Great Britain, Europe gen- 
erally, and even this country, and, moreover, fail 
utterly to accomplish its purpose. Thirdly, those ex- 
terior events had their origin in the realization on 
the part of Great Britain and the United States that 
something must be done soon in a determined effort 
to bring order out of chaos in Europe, first of all in 
Germany. Of course, Great Britain has not favored 
cae French policy from the start. Former Premier 
Lloyd George, throughout his tour of Canada and 
the United States, has stressed the idea that if his 
country and ours were to join hands in European 
affairs no other Power or Powers could withstand 
the force of that combined influence, not to men- 
tion other agencies that would come out of this 
coalition. American Ambassador Harvey, in a fare- 
well speech Tuesday night at-a dinner given in his 
honor by the Pilgrims’ Society, declared that this 
nation is willing to help in “any practicable way” in 
the settlement of European affairs. The next big 
development was the publication in this country and 
Europe yesterday morning of cablegrams recently 
exchanged between Lord Curzon, the British Foreign 
Secretary, and Secretary of State Hughes “concern- 
ing an international conference on reparations.” It 
develops that Lord Curzon proposed “an interna- 
tional conference on the economic situation in Eu- 
rope with particular reference to reparations and 
the finding of some practical way to promote recu- 
peration and re-establishment of economic stability.” 
Secretary Hughes replied that “the American Gov- 
ernment is entirely willing to take part in an interna- 
tional economic conference of ‘all’ the European Al- 
lies chiefly concerned in German reparations.” The 
Washington correspondent of the New York “Times” 
said yesterday morning that “while the Coolidge Ad- 
ministration stands ready to take part in such a con- 
ference if France and other reparations Powers par- 
ticipate, and also with the understanding that the 
question of reparations shall not be linked with that 
of the Allied debts to the United States, the Hughes 
communication states that this country ‘must reserve 
decision’ as to the course to be followed in case not 
all the Powers concerned agree to an inquiry.” Ac- 
cording to an Associated Press cablegram from Lon- 





don yesterday, the British Govenment feared that 


France would oppose the latest Hughes proposal. 
The British position was emphasized in a speech 
which Premier Baldwin made before a convention of 
the Unionist Party in Plymouth, Thursday evening. 
He said: “I appeal to him [Poincare] to consider, 
for himself, for his nation, for us and for the world, 
once, twice and thrice, before rejecting the invitation 
for a world conference with American participa- 
tion.” The European cable dispatches yesterday 
afternoon and evening indicated that France, Bel- 
gium and Italy had accepted “a conference of experts 
if appointed by the Reparations Board and the 
United States, as proposed in the Hughes aide me- 
moire.” At yesterday’s Cabinet meeting Secretary 
Hughes made “a report on the latest developments.” 
The belief was expressed in London advices that “the 
experts probably would meet in Berlin.” 

Developments within Germany have been largely 
of a destructive nature. The only hope is that they 
will lead to something truly constructive. Bavaria 
has broken with the Central Government of Ger- 
many. An increasingly defiant attitude was shown 
by Bavaria. The so-called Separatists in the Rhine 
region endeavored to set up new Governments at va- 
rious important centres, including Aix-la-Chappelle, 
Mayence and Coblenz. There were rumors that the 
big industrialists would abandon the Ruhr. Food 
riots in Berlin were reported, following a rise in the 
price of bread at that centre to 5,000,000,000 marks a 
loaf. On Thursday the mark was quoted at 100,000,- 
000,000 marks to the dollar. France declined to 
change her attitude as a result of a new note being 
sent by the Germans to the Reparations Commission. 
The political disturbances in Europe included also a 
military uprising in Greece under the leadership of 
General Metaxas. 


Political events in Germany of great significance 
and importance have followed one another in close 


succession. On Oct. 18 “in a confidential statement 
to the German press conference,” Chancellor Strese- 
mann declared that “we herewith definitely and 
finally discontinue any and all reparations deliver- 
ies and any and all reparations payments to France, 
and are fully conscious of the consequences—that 
this measure, dictated to us by utmost extremity, 
probably will signify a break with France.” The 
very next day announcement was made in Berlin 
that “attempts to reach an understanding with 
France that would permit work in the Ruhr to go on 
and bring some settlement of the reparations prob- 
lem having failed, the German Cabinet decided this 
afternoon to send a circular note to all the Allied 
Powers demanding intervention in the Ruhr.” A dis- 
patch to this effect came from the correspondent in 
the German capital of the Chicago “Tribune.” He 
added that “the note will be in the form of a memo- 
randum, calling the attention of the Allied Powers 
te the efforts of Germany to find a solution of the 
problem, to the fact that the passive resistance was 
given up in the hope that France would consent to 
negotiate, to the demands of France for virtual con- 
trol of all of Germany’s railway outlets abroad 
through direction by the French of the Wesel-Emme- 
rich and Frankfort-Basle line, and to the refusal to 
permit German civil officials to return to the ocecu- 
pied area.” According to the message, too, “the 
offers and suggestions made by Chancellor Strese- 
inann since taking the post of Chancellor are also 
outlined and the internal situation of Germany is 
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discussed with utmost frankness. The note declares 
that France has taken an untenable position, which 
is greatly against the common interests of the Allies 
and is leading to the utter destruction of Germany. 
The note calls for Allied intervention in the name of 
humanity for the salvation of Germany and Central 
Europe.” 





From Berlin, likewise under date of Oct. 20, came 
a special wireless dispatch to the New York “Times,” 
in which it was asserted that “Bavaria has broken 
with the Reich.” In further outlining the situation 
the “Times” representative said that, “in open defi- 
ance of General von Seeckt, Reichswehr Minister 
Goessler, the Stresemann Government and President 
Ebert as Commander-in-Chief of the German repub- 
lie’s army and navy, the Bavarian Military Dictator, 
Dr. von Kahr, has appointed General von Lossow 
Ccmmander-in-Chief of the Bavarian Division of the 
Reichswehr after President Ebert had ousted him 
from that position and appointed in his place Gen- 
eral Baron Krers von Kressenstein.” The Munich 
correspondent of the Associated Press stated that 
“Dr. von Kahr, military dictator of Bavaria, to-night 
[Oct. 20] theoretically kidnapped 12,000 Federal 
troops garrisoned at various points in Bavaria, and 
will hold them as ransom until such time as a satis- 
factory accord with Berlin can be reached.” Ac- 
cording to a Berlin wireless message to the New York 
“Times” the next day the German Giovernment lost 
no time in dealing with the Bavarian situation. It 
was stated that “the Stresemann Cabinet met this 
afternoon [Oct. 21] and thoroughly discussed the 
Bavarian situation. It was decided to make a re- 
newed attempt to compromise the conflict. For this 
purpose the Reichsrat, or Federal Council, will be 
summoned and the Bavarian problem put up to that 
body to gain time, for which the Government is spar- 
ring until the Reichstag reconvenes Friday.” In an 
interview with a New York “Tribune” representative 
in Munich, Dr. von Kahr was reported to have “de- 
manded the retirement of the entire Stresemann Cab- 
inet, which is now ruling Germany with dictatorial 
powers.” Dr. von Kahr was also quoted as having 
explained his demand in part as follows: “Bavaria 
seeks an amicable adjustment of the present conflict, 
but she is ready to fight if necessary. Bavaria will 
not tolerate a Government at Berlin composed of 
Socialists, or a Government in which Socialists are 
influential, as they are in the present Stresemann 
regime.” 


In further defiance of the constituted Government 
it was reported in Munich cable advices dated Oct. 22 
that, “with due military pomp and ceremony the 
officers and men of the Reichswehr at 11 o’clock 
this morning committed the crowning act of mutiny 
, against the authority of the existing Government of 
Germany. The troops paraded in full dress uniform 
in the barracks of the former Second Infantry regi- 
ment and after Dr. von Kahr’s proclamation had 
been read the form of allegiance was read to them by 
General von Danner. It was accepted without demur 
by every man present. After a brief address by Gen- 
eral von Lossow, the Commander, and the singing of 
‘Deutschland ueber Alles,’ the troops marched back 
to their quarters, apparently in the highest of spir- 
its.’ The New York “Times” representative cabled 
that “at a dinner given by the committee and patrons 
of the German Museum, which is one of the most im- 





portant functions of the year, political topics, except 
for a brief statement by Premier Dr. von Knilling 
reaffirming Bavarian loyalty to the Reich, were care- 
fully avoided. The company, which numbered over 
one hundred, included Dictator von Kahr, General 
von Lossow and the whole of the Cabinet, municipal 
officials and other prominent men. It was, in fact, 
a thoroughly representative gathering of the govern- 
ing classes of Bavaria. At 10 o’clock as Prince Rup- 
precht was leaving, the whole company rose as one 
man and clicking heels cried ‘Hail to Your Maj- 
esty!’” The defiant attitude of Bavaria became in- 
creasingly pronounced as the days passed. Cabling 
on the evening of Oct. 22, the Berlin correspondent of 
the New York “Tribune” said that “General von Los- 
low, until recently Commander of the Reich troops 
concentrated in Bavaria, to-night in wireless mes- 
sages sent from Nuernberg to wireless stations at 
Berlin, Stettin, Spandau, Breslau, Dresden and 
Frankfurt-on-Oder called upon the entire German 
army to revolt against the Central Government and 
stand behind Bavaria in its conflict with the Reich.” 
He added that “this message was caught by the Cen- 
tral Government here to-night. That the appeal is 
not without response in northern army circles is 
proved by the reply wirelessed to von Lossow to- 
night from Stettin offering to relay the general’s 
message to other garrisons. Von Lossow’s bold ac- 
tion followed to-day’s ceremony at Munich, when 
20,000 Federal troops, under command of the mu- 
tinous General, took the oath of allegiance to Ba- 
varia, thus violating their oath to serve the Reich.” 


No improvement was shown either in the relations 
between the Reich and Saxony. In fact, the “Times” 
representative cabled that “the Stresemann Govern- 
ment’s conflict with Red Saxony continues. General 
von Seeckt, Reichswehr Minister Gessler, the Strese- 
mann Cabinet and President Ebert have all backed 
up General von Mueller, even to sending him rein- 
forcements and telling him to restore and maintain 
constitutional law and order. Von Mueller, like his 
chief, von Seeckt, appears to be lined up squarely 
behind the republic. And of political significance 
is the fact that the Berlin Government Socialists ap- 
prove the sharp offensive against the Communists in 
Red Saxony, at the same time trying to let their ‘mis- 
guided’ Socialist comrades in Saxony down easy.” 

The next most striking political event in Germany 
became known here on Monday morning through 
cable advices from Aix-la-Chapelle, which stated that 
“the Rhineland republic was proclaimed here to- 
day.” (Oct. 21.) The New York “Times” corre- 
spondent at that centre cabled that “when this his- 
toric city awakened this morning it was to find red, 
white and green flags flying on all the public build- 
ings. During the night the Separatists had seized 
the municipal and Government Administrations, 
and to-day the new republic was proclaimed.” It 
seems that the following proclamation, signed by 
Leo Deckers and Dr. Guthardt in behalf of the Pro- 
visional Government was “posted all over the city”: 
“Rhinelanders: The Rhenish republic is here. All 
resistance will be pitilessly suppressed. Plunderers 
and disturbers of the peace will be severely pun- 
ished.” The proclamation was dated “Aix-la-Cha- 
pelle, Oct. 21 1923.” The “Times” correspondent 
said also that about 3,000 troops marched to the 
Town Hall, “a little after midnight, when the ancient 
city was peacefully sleeping and occupied the build- 
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ing under the eyes of the astonished night watch- 
man.” He added that “this operation was followed 
by similar coups at other public offices and by 4 
o'clock all the municipal and Government buildings, 
the law courts, the Reichsbank and the post and 
telephone office were in the hands of the republi- 
cans.” Continuing his account of what happened 
that eventful night, the correspondent said that 
“meanwhile the leaders called at police headquar- 
ters. Received by the Chief of Police, they notified 
their hands. ‘We just want to tell you we have got 
3,000 men armed here who will act if you interfere,’ 
they told the Chief. 
According to the “Times” message also, “the answer 


was that as no orders had been received to resist and 


barracks and keep them there pending further de- 
velopments. This arrangement was accepted by the 
Separatists, who left a strong cordon guarding the 


building.” That same night Herr Kaiser, “Chief of 


the Political Section,” was reported to have told the | ernment intends to abandon the Ruhr to its fate, 


“Times” representative that, “having succeeded in 
obtaining control here, we to-night will seize the 
cities of Wurzelen, Herzogenrath, Marstein, Geilen- 
kirchen, Stolberg, Muenchen-Gladbach, Crefeld and 
Rheidt. By to-morrow morning almost the whole 
Belgian occupied zone will be in our hands.” May- 
ence was reported to have been occupied at 4.50 a. m., 
Oct. 22. The statement was made in a Berlin cable- 
gram to the New York “Herald” that “the German 
Government to-night [Oct. 21] decided to protest 
formally to Paris and Brussels against the proclama- 
tion of a Rhenish republic at Aix-la-Chapelle, which, 
it is hoped and believed in official quarters here, is 
of purely a local character.” The Associated Press 
correspondent at Aix-la-Chapelle cabled Oct. 22 that 
“six towns are known to have been occupied by the 
Separatists up to this evening in addition to Aix- 
la-Chapelle. They are Muenchen-Gladbach, Crefeld, 
Julich, Montjoie, Cleve and Duren. The present 
plan as learned to-night calls for the occupation of 
Coblenz to-morrow. Coblenz will be declared the 
capital of the republic.” While the cable advices 
Tuesday evening indicated that “the Rhineland re- 
publican movement was extended in some quarters 
of the occupied area that day, it seemed to be reced- 
ing in the districts first affected.” It was also stated 
that “Berlin maintains that the movement has been 
generally defeated.” According to a cablegram from 
the German capital Oct. 23, “reports from various 
points in the Rhineland this afternoon indicate the 
Separatists have been generally defeated, especially 
at Aix-la-Chapelle, Muenchen-Gladbach and Bonn.” 

The cable advices from Germany throughout Wed- 
nesday continued to indicate that the Separatists 
were not making any real progress, but were losing 
ground if anything. The Associated Press corre- 
spondent at Coblenz cabled that “the pendulum in 
the bitter struggle which has been raging since Sun- 
day between the Separatists attempting to install a 
Rhineland republic by force of arms and National- 
ists, Communists and certain elements of the work- 
men’s unions opposing such action, is swinging back 
and forth, with alternate advantages to the contend- 
ing sides. But to the neutral observer it appears that 
the republicans have made little headway since their 
green, white and red emblem was first raised over 
Aix-la-Chapelle’s City Hall three days ago.” The 





‘What do you intend to do?’ ” | 





Chicago “Tribune” representative at the same centre 
said that “Dr. Joseph Matthes’s attempt to establish 
a Provisional Government and would-be capital at 
Coblenz resulted in a failure to-day.” (Oct. 23.) In 
a cable message from the same centre the next day 
it was said that “the territory under control of the 
new Rhineland republic appears to be limited to 
about one-third of the area occupied by the Allied 
troops, according to advices on the status of the 


/movement up to this forenoon.” The latest European 
him the Separatists were taking the Government into | 


cable advices last evening tended to show that the 
Republican movement had made little or no addi- 
tional progress. 


The dispatches from Duesseldorf made public here 


the Germans were about to abandon the Ruhr. The 
New York “Times” representative at that centre 


cabled that “the next few days, according to both 


French and German opinion, may bring events which 
must influence the whole future history of Europe. 
Suspicion is rapidly spreading that the Berlin Govy- 


withdrawing not only material but moral support, 
thus placing both France and her own great western 
provinces before an entirely new problem.” He ex- 
plained that “the first step toward this will be, it is 
expected, the failure to-morrow [Oct. 20] to pay the 


final week’s salary to the passive resistance strikers. 


When Berlin abandoned resistance the workers were 
promised the last payment on Oct. 20. From then 
onward the industrialists must make their own ar- 
rangements. Now it appears funds are not forthcom- 
ing from Berlin.” The further suggestion was of- 
fered that “the economic problem arising is clear, 
but the political results, although less violent, may 
well eclipse all else. The industrialists will be left 
with the alternative to allow the workers to starve 
or abandon all their vast mining and other proper- 
ties to destruction or find means to pay wages, in 
part at least, until the return to normalcy of the 


| railroads permits a return to production and em- 


ployment.” 


From Berlin came the announcement that Fritz 
Thyssen, “executive head of the great coal and steel 
corporation founded by his father,” had addressed a 
letter to General Degoutte, Commander of the 
French forces of occupation, in which, according to 
the New York “Herald” representative, “Thyssen 
flatly rejects the French demands, which, he de. 
clares, cannot be borne by industries exhausted ‘by 
nine months of paralysis,’ and threatens to shut dowr 
all mines and plants in the event the French position 
is maintained. ‘Responsibility for the impending 
closing down and its consequences rests exclusively 
with the French authorities, he says.” The corre- 
spondent added that “the significance of Thyssen’s 
declaration is enhanced by the fact that he was the 
leader of the six German industrialists who last 


January were imprisoned and fined an aggregate 
equivalent to $20,000 for refusal to carry out orders 
given them by the French to make reparational de 


liveries from their plants. The others were Herm 
Offe, Herr Spindler, Herr Kesten, Herr Wuessten- 
hoeffer of the Mine Association and Herr Tengel- 
mann of the Essen Anthracite Coal Co.” He also 
asserted that “Thyssen’s views are known to coin- 
cide with those of the great majority of his fellow in- 
dustrialists, including Hugo Stinnes and the Krupp 


|a week ago this morning contained predictions that » 
on the other hand it was impossible to get help, the | 


only thing to do was to order all police into their | 
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firm. His letter was submitted to his more impor- 
tant associates before he signed it. Consequently 
there is every reason to suppose that the owners of 
the collieries and steel mills actually will bring their 
enterprises to a halt rather than accede to the condi- 
tions laid down by France.” 





In cable messages from Berlin dated Tuesday eve- 
ning, Oct. 23, there were rumors to the effect that the 
reconstructed Cabinet of Chancellor Stresemann 
night fall soon. For instance, the Associated Press 
representative asserted that “another Parliamentary 
crisis, and one which will harbor far more serious 
internal ramifications than that which recently car- 
ried Dr. Stresemann into office for a second time at 
the head of a loosely jointed coalition, is an early 
prospect in the opinion of political leaders. Social- 
istic impatience with the Stresemann Government’s 
tolerance of von Kahr, the Bavarian dictator, and 
the indignation of the radicals over the resolute 
manner in which Saxony is being dealt with under 
the existing state of military law, already constitute 
points of divergence which threaten the Socialists’ 
defection from the present coalition.” The corre- 
spondent added that “the Chancellor’s failure to 
make prompt and categorical use of his dictatorial 
authority in enforcing urgent remedial measures is 
also Causing restiveness in the ranks of the Radical 
Party, and its principal organ, ‘Vorwarts,’ which is 
not holding back plain-spoken criticism of the Gov- 
ernment, in which the party is represented by three 
Ministers.” 

On Tuesday, in London, General Jan Smuts, Pre- 
mier of the South African Republic, made what the 
New York “Tribune” representative at that centre 
characterized as “a remarkably outspoken speech.” 
According to the “Tribune” dispatch, “the distin- 
guished statesman disclosed that “negotiations are 
afoot to bring about a general conference of the 


a . . . 
European Powers looking toward a reparations set- 


tlement.” He added that General Smuts “openly 
charged France with following a militarist policy 
and plainly hinted that pressure would be used to 
force France to come into the prospective general 
‘onference.” This speech, that of American Ambas- 
*sador Harvey at the Pilgrims’ dinner in London 
(Unesday evening, the repeated urging of former Pre- 
mier Lloyd George that the United States and Great 
Britain join hands in settling the European situa- 
tion, and the making public simultaneously in Lon- 
{on and Washington of the Curzon and Hughes notes 
‘he very day that Lloyd George arrived in our na- 
ional capital would seem more than a mere coinci- 
lence. 


Conditions in Berlin and various other large Ger- 
nan centres were outlined in part as follows in a 
“‘entral News cablegram from the German capital 
fuesday night: “Berlin to-night presented a gloomy, 
hreatening spectacle. Thousands of people, unable 
to buy food, are parading the streets in an ugly mood. 
The shops are closed and very few lights are seen. 
“he police are strongly armed and alert. Sporadic 
hooting has been heard in the neighborhood of the 
police headquarters and the Rathaus. Similar re- 
ports come from most of the industrial towns in the 
country, workless and foodless demonstrators urging 
the more passive to demonstrate with them. At Stet- 
tin the dockyards have been thrown idle. All have 
ppeen discharged from the Vulkan yards. The police 





protecting the property have been attacked by 
crowds and street fighting is proceeding.” The 
“Tribune” correspondent cabled that “Berlin and 
many other northern centres in Germany are to-day 
in the throes of a most acute bread and money crisis. 
The capital is virtually without bread, following the 
rise of the price 5,000,000,000 marks a loaf. In the 
poorer working sections, bread was utterly unobtain- 
able to-day, while even the fashionable hotels and 
restaurants were unable to serve it.” In a wireless 
dispatch Wednesday evening the Berlin correspond- 
ent of the New York “Times” stated that “the Strese- 
mann Government has under serious consideration 
the proclaiming of a Free State of the Rhineland, 
and may be of the Rhineland and Ruhr, as a check- 
mate to the Rhenish republic. The details have not 
been worked out yet, but it is figured that if promi- 
nent Rhenish personages who at the same time are 
Fatherland patriots were to proclam a free Rhine- 
land State within the framework of the Reich, either | 
in Cologne, in Hagen, Westphalia, or the Ruhr peri- 
phery, or in Berlin, such a move would take the wind 
out of the sailes of the Rhenish Separatists.” He 
added that “such a move would be made under Ar- 
ticle 18 of the Constitution of the German Republic, 
which prescribes a local referendum the result in 
the event of the decision being in favor of separation 
to be sanctioned by a special law passed by’ the 
Reichstag.” According to an Associated Press cable- 
gram from Berlin last evening, “Chancellor Strese- 
mann, speaking to the industrial and labor leaders of 
the Ruhr and Rhineland at Hagen, Westphalia, the 
day before, said that Germany will make no further 
deliveries to the Allies ‘because the occupation of the 
Ruhr is inadmissible.’ He asserted that Germany 
had reached the end of her economic strength and 
that her rights must no longer be infringed.” 





Trouble of a new nature developed in Bavaria on 
Wednesday. According to a wireless dispatch to 
the New York “Times” from Munich, “an attempt to 
establish a Palatinate Republic has begun at Lud- 
wigshafen, where a Provisional Government was set 
up to-day.” The correspondent added that “in con- 
sequence a proclamation is being issued by the Ba- 
varian Cabinet to-night denouncing this action as an 
act of treason and measures are to be taken immedi- 
ately to stop all traffic in foodstuffs between Bavaria 
and the Palatinate.” 


Among the new developments in the greatly con- 
fused and rapidly changing German situation noted 
in yesterday morning’s cable advices was the state- 
ment in a Munich dispatch to the New York “Times” 
that “stabilized currency is to be issued by the Ba- 
varian Government. This will take the form of $1, 
$2 and $5 bonds guaranteed by the resources of three 
great power works now being constructed, namely 
Walschen Lake, Middle Isar and Rhine-Main Dan- 
ube.” It was added that “the bonds are redeemable 
in four years’ time at a premium of 25%. They will 
be employed to purchase grain, potatoes and cattle 
from farmers who are urged to deliver their stock 
now that they are to receive payment in gold 
bonds.” 


France found support for her reparations demands 
upon Germany in action taken by the Reparations 
Commission on Oct. 19. The New York “Times” cor- 
respondent at the French capital cabled on that date 
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that “the Reparations Commission to-day approved 
the demands upon Germany by France, Belgium and 
[taly for immediate delivery of various categories of 
materials which come under the general heading of 
deliveries in kind. Sir John Bradbury, the British 
member, voted for these orders which to-night were 
addressed to the War Burdens Commission in Ger- 
many.” The correspondent pointed out that “thus 
Germany’s refusal to pay for deliveries in kind now 
puts her in opposition to all the Allies, whereas be- 
fore to-day’s action by the Reparations Commission 
she was defying only France and Belgium who oc- 
cupy the Ruhr. This action by the Commission is 
similar to the routine followed before the occupation 
of the Ruhr, when Germany was making current de- 
liveries on account of reparations in kind.” 


A new German note on reparations was delivered 
to the Reparations Commission in Paris Wednesday 
afternoon. The Paris representative of the Associ- 
ated Press cabled that it “asks the Commission to 
begin an examination into Germany’s capacity for 
payment and to allow representatives of the Berlin 
Government personally to explain the situation and 
the measures taken by Germany for reforming her 
budget and stabilizing her currency.” He added 
that it also “suggests that German representatives 
should be heard by the Commission regarding the 
documents containing the results of the Belgian tech- 
nical studies of the reparations problem. The Ger- 
man Government, calling attention to the cessation 
of the passive resistance, expressly declared its readi- 
ness in principle to resume the execution towards 
the Powers occupying the Ruhr of the stipulations of 
the Treaty of Versailles, but sets forth that it is un- 
bale at present to resume financing of this work ow- 
ing to the economic situation of Germany.” 

it was doubted in advance that the new German 
note would cause the French to recede from the posi- 
tion that they had taken ali along on the question of 
reparations. According to a Paris cablegram Thurs- 
day afternoon the only comment offered in French 
official circles was that “as long as the Germans 
could pay they said they wouldn’t, and they have 
waited until they couldn’t pay to say they would.” 
The correspondent added that “the official viewpoint 
is that the German note is strictly a matter for the 
consideration of the Reparations Commission. It 
was not addressed to the Governments and the 
French Government will have nothing to say regard- 
ing it.” Up to the time of going to press the results 
of yesterday’s meeting of the Commission had not 
come to hand. 


Political trouble has broken out afresh in Greece. 
According to an Associated Press dispatch from Ath- 
ens under date of Oct. 22, “a military rising has 
broken out under the leadership of the Royalist Gen- 
eral Metaxas. The number of mutineers is estimated 
at 2,000, and their equipment includes six cannon.” 
In another cablegram from the same centre, also on 
Oct. 22, it was stated that “Colonel Plastiras, vir- 
tual head of the Greek Government, announces that 
martial law will be re-established, the extent to which 
it is applied being left to the military authorities 
throughout the country.” It was added that “the 
announcement is contained in a proclamation to the 
army of the Peloponnesus, in which a reactionary 
movement on the part of two generals and some offi- 
cers is condemned. The document asserts that the 





revolutionary Government will use every means to 
maintain order.” 

The uprising was explained in greater detail in a 
cablegram from Athens sent out later the same day. 
It was stated that “some 2,000 men, led by the Royal- 
ist General Metaxas, have revolted against the mili- 
tary Government of Premier Gonatas. The procla- 
mation announcing the revolution, signed by the 
Venezelist Generals Leonardopoulos and Gargalidis 
and Colonel Giras, was published this morning in the 
Opposition newspapers and also scattered over the 
capital from airplane.” The correspondent added 
that “the military Government immediately took 
measures to quell the revolt, which in Government 
cireles is declared to be of no great importance. 
Some arrests were made during the day and it was re- 
ported this afternoon that the rebels had been dis- 
persed. Martial law was declared by Colonel Plas- 
tiras.” An Associated Press cablegram from the 
Greek capital Tuesday evening was quite assuring in 
saving that “it is reported from Clacis that most of 
the provincial soldiers who revolted under the lead- 
ership of General Metaxas, the Royalist, are return- 
ing to the ranks. The men assert that they were 
duped by their officers, whom they followed under 
the belief that they were wanted for regular service.” 

In a subsequent dispatch the same evening it was 
claimed that “official information shows that the 
Government has been successful in its struggle to 
put down the revolt started Monday with General 
Metaxas as its leader. It was not without fighting, 
however, that the Government forces were able to 
break the revolt.” Last evening’s advices stated that 
the final blow against the revolution was about to be 
dealt. 


No changes have been noted in official discount 
rates at leading European centres from 90% in Ber- 
lin; 6% in Denmark and Norway ; 514% in Belgium ;, 
5% in France and Madrid; 444% in Sweden and 4% 
in London, Switzerland and Holland. Open market 
discounts in London were not materially changed. 
Short bills were a shade easier at 2 15-16@3%, 
against 3%, while three months’ bills closed at 314 
@ 33-16% against 314@33-16% last week. Call 
money closed at 234%, unchanged. In Paris the 
open market discount rate advanced to 5%, against 
414% last week, while in Switzerland it remained 
unchanged at 2%. 


, 
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The Bank of England this week reported another 
addition to gold holdings, this time of £2,858, making 
the total £127,673,564, as against £127,432,534 last 


year and £128,413,527 in 1921. Reserve expanded 
255,000, because of a further reduction in note cir- 
culation amounting to £252,000. Public deposits 
were decreased £1,835,000, but “other” deposits in- 
creased £1,682,000. Loans on Government securities 
declined £475,000, although as against this, loans ox 
other securities increased £141,000. The proportion 
of reserve liabilities again advanced, this time te 
20.33%, which compares with 20.09% last week 
19.14¢, last year and 13.11% a vear earlier. The 
bank’s reserve now stands at £24,313,000. In the co 

responding week of 1922 it was £23,996,084 and the 
preceding year £22,947,697. Note circulation is 
£123,111,000, as contrasted with £121,886,450 ias 
year and £125,,915,830 in 1921, while loans amount t 

£71,872,000, against £71,435,208 and £82,203,184 on 

and two years ago, respectively. Notwithstandin 
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repeated predictions of an increase in the official 
discount rate, no change was made, and the 4% rate 
is still in effect. ‘Clearings through the London 
banks for the week were £696,618,000, against £671,- 
750,000 last week and £683,813,000 a year ago. We 
append herewith comparisons for a series of years of 
the different items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1923 1922 


1921. 1920 1919. 
Oct. 24. Oct. 25 Oct. 26 Oct. 27. Oct. 29. 
£ £ £ £ £ 
Circulation 123,111,000 121,886,450 123,915,830 127,588,560 84,455,485 


Public deposits- 13,957,000 15,201,277 13,533,376 16,420,532 22,753,017 
Other deposits 105,641,000 110,180,337 161,505,153 120,556,572 116,181,719 
Governm’t securities 41,134,000 47,453,803 87,575,907 64,517,909 53,907,902 
Other securities._.___ 71,872,000 71,435,208 82,203,184 76,061,224 80,714,993 
Reserve notes & coin 24,313,000 


23,996,084 22,947,697 14,060,580 22,058,400 

Coin and bullion 127,673,564 127,432,534 128,413,527 123,199,140 88,063,885 
Proportion of reserve 

to liabilities 20.33% 19.14% 13.11% 10.26% 15%% 

Bank rate. 45 3% 514% 7% 5% 


The Bank of France in its weekly statement shows 
a further small gain of 401,975 franes in the gold 
item. The Bank’s aggregate gold holdings are thus 
brought up to 5,539,030,700 frances, comparing with 
5,533,159,918 frances on the corresponding date last 
year and with 5,523,865,962 franes the year previous; 
the foregoing amounts include 1,864,320,900 franes 
held abroad in 1923, 1.897.967 ,056 franes in 1922 and 
1,948 367,056 franes in 1920. Silver during the 
week increased 317,000 francs, bills discounted were 
auginented by 57,456,000 franes, Treasury deposits 
gained 33,663,000 francs, and general deposits rose 
10,726,000 frances. Advances, on the other hand, 
fell off 17,698,000 francs. <A further contraction of 
416,955,000 francs occurred in note cireulation, 
bringing the total outstanding down to 37,670,009 ,000 
franes. This contrasts with 36,693,634,730 franes 
at this time last vear and with 37,154,458,915 franes 
in 1921. Just prior to the outbreak of war, in 1914, 
the amount was only 6,683,184,785 franes. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1922 and 1921 are as follows: 


BANK OF FRANCE'’S COMPARATIVE STATEMENT. 


Changes —— Status as of. - -—---—--- 

Sor Week. Oct. 25 1923. Oct. 261922. Oct. 27 1921 

Gold Holdings Francs. Francs. Francs. Francs. — 

In France __. _Inc. 401,975 3,674,709,800 %3,635,192,862 3,575,498,906 

Abroad No change 1,864,320,900 1,897,967,056 1,948,367,056 

Total. ..-Ine. 401,975 5,539,030,700 5,533,159,918 5,523,865,962 

0 eee | 317,000 295,540,000 287 827,014 278,421,175 

Bills discounted -Inc. 57,456,000 3,068,657,000 2,152,620,337 2,472,963,951 
Advances.......-.. Dec. 17,698,000 2,197,794,000 2,122,428,461 


2,230,177 ,077 
-- Dee 416,955,000 37,670,009,000 36 693,634,730 37,154,458,915 
Inc. 33,663,000 55,414,000 60,289,464 42,271,773 
Inc. 1,978,043,000 2,109,258,778 2,521,133,422 


Note circulation- 
Treasury deposits 


General deposits 10,726,000 


Another colossal addition to note circulation was 
shown by the Imperial Bank of Germany in its state- 
ment for the week of Oct. 6. The exact amount was 
18,704,185,920,532,000 marks. Discount and Treas- 
ury bills increased 25,015,250,774,471,000 marks, de- 
posits 10,176,752,408,377,000 marks, bills of ex- 
change and checks 2,941,822,976,000 marks, other as- 
sets 2,591,400,310,149,000 marks, and other liabilities 
2,608,842,347,564,000 marks. Lesser increases were 
reported in notes of other banks 313,946,760,000 
marks, advances 193,807,014,195,000 marks and in- 
vestments 812,780,748,537,000 marks. Treasury and 
loan association notes declined 65,592,455,530,000 
marks and total coin and bullion (which now in- 
cludes aluminum, nickel and iron coins) 2,598,303,- 
000 marks. Gold was unchanged and remains at 
445,927,000 marks, against 1,004,855,000 marks a 
year ago and 1,025,699,000 marks in 1921. The bank’s 
latest addition to note circulation has brought the 


























grand total up to the monster sum of 46,932,402,390,- 
000,000 marks. This compares with 344,171,000,000 
marks in 1922 and 87,728,000,000 marks a year ear- 
lier. 

The Federal Reserve Bank statement, issued 
Thursday afternoon, showed a gain in gold and ma- 
terial reductions in discounting operations, locally 
and nationally. The combined statement revealed 
an expansion in gold reserve of $11,000,000. Redis- 
counts of all classes of paper decreased $18,000,000 
and bill buying in the open market was reduced $10,- 
700,000. Asa result, total bill holdings showed a re- 
duction of $29,000,000. Earning assets fell $55,000,- 
000 and deposits $52,000,. At New York the same 
general tendencies were in evidence. Gold holdings 
increased $13,600,000. Discounting of Government 
secured paper was reduced $5,500,000. There was a 
small falling off in discounts of “all other,” and con- 
traction in open market purchases of $7,600,000. 
Consequently the aggregate of bills held has fallen 
$14,900,000. Substantial reductions were recorded 
in earning assets and deposits—$22,000,000 and $19,- 
900,000, respectively. In both statements the amount 
of Federal Reserve notes has declined, $6,500,000 
locally and $17,000,000 for the System as a whole. 
Mémber bank reserve accounts declined approxi- 
mately $43,000,000 for the twelve reporting banks 
and $17,000,000 at New York. Because of the de- 
crease in deposits and increase in gold holdings, re- 
serve ratios have advanced slightly. The System’s 
ratio moved up to 76.8%, an advance of 1.5%, while 
at the New York bank there was a gain of 3.1%, to 
85.7%. ) 


An improving tendency was shown in last Satur- 
day’s return of the New York Clearing House banks 
and trust companies, the final result being an addi- 
tion to surplus reserve of more than $17,000,000. 
Loans increased $10,590,000, and this was accom. 
plished by an expansion in demand deposits of $48,- 
115,000 to $3,710,027,000. These figures are exclu- 
sive of Government deposits to the amount of $23,- 
506,000, a decline for the week in the latter item of 
$14,613,000. In time deposits there was an increase 
of $10,940,000, to $467,661,000. Cash in own vaults 
of members of the Federal Reserve Bank fell $3,115,- 
000, to $48,032,000 (not counted as reserve). Re- 
serves of State banks and trust companies in own 
vaults increased $72,000, while the reserve of these 
same institutions kept in other depositories increased 
$223,000. Member banks added to their reserves at 
the Federal Bank $23,819,000, and this served to off- 
set expansion in deposits and bring about a gain in 
surplus of $17,476,520, to $32,100,730, as compared 
with $14,624,210 a week ago. The above figures for 
surplus are on the basis of reserve requirements of 
13% for member banks of the Federal Reserve Sys- 
tem, but do not include cash in own vault amounting 
to $48,032,000 held by these banks on Saturday last. 


Continued ease has been the chief characteristic of 
the market for both call and time money. The pre- 
vailing rate for the latter was 514%, while the range 
on day-to-day accommodations was roughly 4144@ 
4%. Various reasons have been assigned, even in 
banking circles, for the present state of the money 
market. Considerable has been made of the reports 
that crop moving money was returning to this centre 





in a surprisingly large volume. Those pessimistic- 
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ally inclined have asserted that a falling off in gen- 
eral business is the chief cause of the increasing 
abundance of funds. As to this idea there has been 
a rather wide difference of opinion. After a period 
of greater activity in the investment market, some 
slackening has been reported again. Liquidation and 
the professional character of the speculative stock 
market have lessened the demand for funds, but this 
feature of the situation is not especially different 
from what it has been for some weeks. Withdrawals 
from local banks by the Government have totaled 
less than $4,000,000. The oil producing and distrib- 
uting companies are still in the market for temporary 
loans, and from now on will attempt to finance their 
borrowings and future needs through the sale of se- 
curities. Other industries, except rubber tires, ap- 
pear to be in a pretty healthy state. It is thought 
there may be a brief stiffening in call money notes 
next week as the first of the month comes, but it is 
expected that rates will soon relax again. The situ- 
ation with respect to international loans to Europe 
was less promising than ever until the exchange of 
the British and American notes became known. In 
spite of that event and the reported acceptance of the 
pioposal by France, Italy and Belgium, they would 
seem still to be quite remote, except possibly in-.the 
‘ase of some former so-called neutral Powers. 


Dealing with specific rates for money, loans on call 
this week remained almost stationary. On Monday, 
Tuesday, Wednesday and Thursday the range was 
not changed from 4@44%%, with 44%% the renewal 
figure on each of these four days. A slight stiffening 
developed on Friday, so that a high quotation of 5% 
was touched just before closing, while no loans were 
put through under 444%; renewals, however, con- 
tinued to be negotiated at 444%, the same as earlier 
in the week. The above figures are for both mixed 
collateral and all-industrial loans alike. For fixed 
date maturities very little change has taken place. 
The range on time money from sixty days to five 
months remains at 5@54%, the same as last week, 
but for six months a flat figure of 514% is now 
quoted. Toward the close, while actual quotations 
remained the same, offerings were freer and a gener- 
ally easier feeling was reported. It was noted that 
the bulk of the business for the shorter maturities 
was put through at the inside figure. Local broker- 
age firms have not been active, but a fair demand has 
been reported for foreign. account. The former 
differential between quotations on regular imixed 
collateral and all-industrial 
observed. 

Mercantile paper has been moderately active. 
Prime names have been in good demand, with country 
banks still the principal buyers. Quotations for sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character continue at 5@ 
514%, with the bulk of the business at the higher 
rate. Names not so well known now require 514%, 
as against 544@5%% last week. 

Banks’ and bankers’ acceptances have been less 
active, owing partly to a scarcity of offerings. Prime 
acceptances have been absorbed to a moderate 
extent by both local and out-of-town institutions. 
The undertone has been steady with quotations the 
same as heretofore. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council has not been changed from 414%. 
The Acceptance Council makes the discount rates on 


money is no longer 





prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks 414° bid and 4% asked 
for bills running for 30 days, 444% bid and 414% 
asked for bills running for 60 and 90 days, 424% 
bid and 414% asked for bills running 120 days, and 
114% bid and 44% asked for bills running 150 days. 
Open market quotations are as follows: 
SPOT DELIVERY. 
90 Days. 
_..44%@4% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


60 Days. 
4%@ ly 


30 Days 


Prime eligible bilis- - 4'¢@4%. 


416 bid 
.4\6 bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the varicus classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT OCT. 26 1923. 





Paper Maturing— 





After 90; After 6 
Days, but' but 

Wthin 6 Within 9 
Months. | Months. 


Wtthin 90 Days. 
FEDERAL RESERVE 
BANK. 





Com'retal) Secur. by| | 
Agritcul.| U. 8S. |Bankers’| Trade 
&Llivest’k; Govt. Accep- | Accep- 
Paper. | Obliga- | tances. | tances. 
N.€.8. tions. | 


Agrtcul.* Agricul. 
and | and 
Livestock | Ltvestock 
Paper. Paper. 





es 


Cleveland - - - - 
Richmond 


| 
| 
| 
| 


Minneapolis 
Kansas City 


ALE LE LEE Eee 
KKKKKKKRK KK KK 
>> LAE LEE EE 
KRKKKKKKKKKKK 
> LLLP LEP 
KREKKKKKRKKRKK 

> phe EE LEE PEEP 
KKEKKKKKKRKKK 
ee 
KRKKKKKKKRKKK 
fe F- a bh PPOPOr 
KEKKKKKKKK 


| 
| 
| 
| 
San Francisco 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling exchange market suffered a further 
setback this week and price levels were forced to 
new low levels on the current downward movement. 
Demand bills after opening at 4 50 11-16 dropped_.to 
4 4714, the lowest figure touched since the latter part 
of last November. Subsequently there was a partial 
449. While the outstanding feature 
has of course been the attempt by warring political 
factions in Germany to establish a Rhine 


recovery to 
tepublic, 
it is claimed that repeated rumors (though later offi- 
cially denied) of an inflationary movement in Eng- 
land, coupled with less favorable trade prospects, had 
a strongly depressing effect. The German crisis, 
however, resulted in heavy selling abroad for the pur- 
pose of shifting balances. London remittances were 
under heavy pressure and cable rates from the British 
centre were sharply lowered. For a time rumors 
that the Bank of England rate would be raised had 
the effect of steadying rates, but at the end reaction 
again set in and the close, though steady, was under 
the best. 

Banking opinion on the future of exchange is much 
divided. Many believe that for the time being rates 
for sterling will go lower, but just how far seems an 
open question with them. Some view the German 
Separatist movement favorably, on the ground that 
if suecessful it would hasten the end of the trouble- 
some and ever-present reparations bugbear. Others 
predict a further delay in the adjustment of the whole 
indemnity matter 
France and Germany. 


and increased strain between 4 
An influence in depressing 
prices during the last few days has been, it is claimed, 
the selling of United Kingdom bonds in this market, 
also increased offerings of commerical bills of all sorts, 
particularly cotton. Trading throughout in the local 
market was spotty. The purely speculative element 
has been largely absent from the market and the 
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volume of business transacted has been of moderate 
proportions. 

Referring to the detailed quotations, sterling 
exchange on Saturday last was easier and demand 
bills declined sharply on disturbing news from 
Germany, touching as low as 4 50 11-16@4 51 1-16 
for demand, 4 50 15-16@4 51 5-16 for cable trans- 
fers, and 4 48 7-16@4 48 13-16 for sixty days; 
trading was dull with free offering of bills and few 
takers. On Monday there was a sharp break which 


‘arried demand down to 4 49@4 5014, cab'e trans- | 


fers to 4 4914@4 501% and sixty days to 4 4634@ 


4 48; the news was partly in response to the revolt | 
in the Rhinelands and partly to the reputed infla- | 


tionary movement in England. 
developed on Tuesday; as a result prices were weak 
and declined to 4 4714@4 497-16 for demand, 
4 47144@4 49 11-16 for cable transfers, and 4 45@ 
4 47 3-16 for sixty days; trading was inactive. 
Wednesday’s market was quiet and irregular, but 
a trifle firmer and the range for demand was 
4 48 15-16@4 49°, for eable transfers 
@4497%% and for sixty days 4 46 11-16@4 47%. 


Dulness prevailed Thursday and small losses were | 


recorded; demand receded to 4 4714@4 4914, cable 
transfers to 4 4734@4 493¢, and sixty days to 
4 45@4 46°,. On Friday the undertone was firmer, 
with a fractional advance to 4 49@4 50 11-16 for 
demand, 4 4914@4 50 15-16 for cable transfers and 
4 4614@4 48% for sixty days. 
were 4 4714 for sixty days, 450 for demand and 
4 5014 for cable transfers. Commercial sight bills 
finished at 4 497%, sixty days at 4 471%, ninety days 
at 4 457%, documents for payment (sixty days) at 
4 47° and seven-day grain bills at 4 49%. 
and grain for payment closed at 4 49%. 


Cotton 


The only gold reported as arriving this week has | 


been a consignment of $4,000,000 on the Paris from 
France for J. P. Morgan & Co., and $3,115,900 on 
the Mavretania from There 
exports. 


England. were no 


Irregular weakness characterized movements in 
the Continental exchanges and nearly all of the 
European currencies suffered losses as a result of the 
alarm felt over the German political disturbances. 
Reichsmarks sank to still lower depths and the 
quotation (nominal so far as this market is concerned) 
was reduced to the incredibly minute figure of 
0.0000000010, the equivalent of 100,000,000,000 
marks for $1. No actual business, however, was 
reported. Attempts to sell marks in Berlin and else- 
where on the Continent were still in evidence, but 
the weakness was largely a matter of sentiment, since 
the mark is to all intents and purposes utterly dis- 
credited even in Germany. It was reported toward 
the end of the week that the printing of the new gold 
currency had commenced. French frances also lost 
ground, but relatively less than some of the other 


exchanges, and it was alleged that the Separatist | 


effort to establish a Rhenish republic on the Rhine 
was favorable to French ambitions. The weck’s 
range was 5.94 and 5.7214 for sight bills on Paris, 
with the range for Belgian currency 5.12% and 4.87. 
Considerable quantities of exchange changed hands 


and speculative interests were active at intervals. 


Experts attach very little weight to the statement 
that the revolt will in realty aid France. As a matter 
of fact there was a fresh accession of weakness toward 
the close, although the French Bank statement made 


Increased weakness | 


4 49 3-16 | 


Closing quotations | 


a favorable showing, recording a material reduction 
in note circulation. Lire continue to rule quiet. 
Italian currency, it is true, shared in the downward 
movement, but only to a minor extent. The same 
is true of Greek drachmae and the minor Central 
European exchanges. Polish marks dropped to an- 
other low record figure of 0.00007%, in sympathy 
with Berlin marks. It is regarded as rather signifi- 
cant that the minor European currencies have been 
so well maintained during this period of acute 
uneasiness over the chaotic conditions prevailing in 
Germany; though the probable explanation is the 





exceedingly small volume of transactions now passing. 


is at a practical standstill and in consequence the 
_volume of commercial bills offering very light. 

| The London check rate on Paris closed at 76.20, 
| comparing with 74.35 a week ago. In New York 
sight bills on the French centre finished at 5.92, 
against 5.9734; cable transfers at 5.93, against 5.9834; 
commercial sight bills at 5.91, against 5.9634; and 


| ° ° 
International trade for many of these small countries 
| 


/commercial sixty days at 5.8534, against 5.911% last 
week. Antwerp franes closed at 5.10 for checks 
‘and at 5.11 for cable transfers, comparing with 
5.17 and 5.18 a week earlier. Final rates for Berlin 
marks were 0.0000000017, against 0.000000085 in the 
week preceding for both checks and cable transfers. 
|Austrian kronen have held steady, despite the 
German agitation and finished the week at 0.0014, 
the same as heretofore. Italian lire closed the week 
at 4.52 for bankers’ sight bills and 4.53 for cable 
‘transfers. A week ago the close was 4.51 and 4.52. 
Exchange on Czechoslovakia finished at 2.95%, 
against 2.9814; on Bucharest at 0.47%, against 
0.4714; on Poland at 0.000034, against 0.0001 1%, and 
‘on Finland at 2.68 (unchanged). 


Greek exchange 
closed at 1.57% for checks and 1.58 for cable trans- 
fers. This compares with 1.621% and 1.63 last week. 


In the exchanges on the former neutral centres, 
movements were in line with sterling and the other 
Continentals and heavy losses occurred throughout 
the list. Guilders suffered severely on the theory 
that establishment of a Rhine republic under French 
and Belgian domination would greatly curtail 
Holland’s trade, though recovering some of the loss 
before the close. A loss of some 30 points was shown. 
Swiss frances lost 10 points and the Scandinavians 
from 10 to 15, with pesetas more than 20 points off, 
all on dull trading. 

Bankers’ sight on Amsterdam finished at 38.90, 
against 39.12; cable transfers at 39.94, against 
39.16; commercial sight at 38.76, against 39.06, and 
commercial sixty days at 38.84, against 38.70 a 
week ago. Swiss frances finished at 17.86 for bankers’ 
sight bills and at 17.87 for cable remittances. Last 
week the close was 17.91 and 17.92. Copenhagen 
checks closed at 17.36 and cable transfers at 17.40, 

|against 17.50 and 17.54. Checks on Sweden finished 
‘at 26.34 and cable transfers at 26.38, against 26.33 
,and 26.37, while checks on Norway closed at 15.36 
and cable transfers at 15.40, against 15.43 and 15.47 
the previous week. Spanish finished at 
13.39 for checks and 13.41 for cable transfers, in 
|comparison with 13.54 and 13.56 last week. 

With regard to South American exchange the same 
general downward trend was noted and the Argentine 
'check rate declined to 32.20 and the rate for cable 
| transfers to 32.25, which contracts with 32.50 and 
| 3254, Brazilian milreis declined sharply, finishing 


pesetas 
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1.40 for checks and 9.45 for socidlis bacidtidiaieee teediieal 
9.75 and 9.80 a week ago. Chilean exchange sagged 
to 11.99, but rallied and 12.00, 
unchanged while Peru remained at 4 08, unchanged. 
Far Eastern exchange was steady and firm, 
especially for Chinese currencies. Hong Kong closed 
at 52@52\4, against 5174@52; Shanghai, 7034@71, 
against 6934@70; Yokohama, 4914@49%, against 
49@4914; Manila, 4924@49% Pit ek,“ Singa- 
pore, 53144@53%% (unchanged); Bombay, 314@31% 
against 31144@5114, and Caleutta, 31144@31% 
changed) 


slightly, closed at 


(un- 


Pursuant to the requirements of Section 522 of the 
lariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 
OCT 20 1923 TO OCT. 26, 1923, INCLUSIVE. 


RESERVE 
1922, 





Noon Buying Rate for Cable Trarsfers in New York. 
Value in United Staies Money. 
Country and Monetary —————_—_—_——— 


Unt Oct. 20. | Oct. 22. | Oct. 23. | Oct. 24. | Oct. 25. 
EU ROPE — $ $ % $ 

.000014 | .000014 . .000014 | .000014 
.0510 0499 0491 .0498 

.010286 | .010086 .010193 | .010271 

Czechoslovakia, krone’ .029774 | .029682 | .029568 | .029595 
Denmark, krone .1747 1741 .1733 .1740 

— pound sterl- 

4.5104 4.4973 

.026789 , .026678 
0590 =| .0580 


Oct. 26 


s 
-000014 
.0509 
-010233 
-029560 
.1739 


$ 
-000014 

0497 
010371 
-029536 

| .1740 


| 
4.4954 .4810 
.026689 | .026756 
.0580 — 


-4820 
-026675 | 
.0576 


4.5004 
-026689 
-0590 


a 
015425 
| 3888 | 
000055 
.0446 
-1540 
b 


a | a } 
.016273 | .015665 
.3909 .3897 
.000055 | .000055 .000055 
0450 | .0446 0442 
.1540 .1530 .1532 
Poland, mark b b b 
Portugal, escudo 0402 | 0404 
Rumania, leu .004731 | .004733 

.1342 .1334 


O15 5785 
-3882 .3892 

000055  .000054 
| .0446 .0453 
-1534 .1538 
b b 


a a 
-015385 | .015720 


Holland, guilder .3876 


Hungary, 


| .0397 | .0399 
004717 
1325 

2629 | 2625 
1782 | .1778 
3 | .012170 | .012238 


| 0397 
004719 | .004717 

| 1335 | .1329 
2632 | .2631 
1783 .1780 
012120 | .011980 , 


.0398 
.004725 
.1336 
.2637 
.1785 
.011723 
ASIA— 
China— 


Yugoslavia, dinar.._.| . 


-7208 -7138 
.7163 -7092 
-7020 6975 
7267 .7196 
-5209 5175 
-5093 5.060 


-7146 
-7100 
-6982 
-7204 
-5168 
5065 


| .7158 
| .7179 
6984 6979 
7217 7213 
5165 | .5174 
| 5066 5063 


-7154 
7175 


Hongkong dollar... 
Mexican dollar. .-- 
Tientsin or Pelyang 

dollar .506 .5104 
: 5146 
3111 
.4880 
5296 


5071 
5079 
| 3111 
4880 
.5283 


| .5083 
| .5100 
.3127 
.4881 
5238 


| .5083 
5117 
.3124 
4879 

| 5267 


-5088 
5113 
.3132 
4878 
.5267 


India, rupee 

pe Seem 

Singapore (8.8.) dollar, .5: 
NORTH AMER.— 

Canada, dollar 985957 | .984673 

.999188 | .999188 

.484625 | .483969 

-983359 | .981953 | 


.986801 
.998938 
483833 | 
.984141 | 


-986134 
-998563 
-484792 
-982969 | 


-7261 

0940 | .0931 | 
-1182 1164 | .1165 | .1158 
7311 ' .7237 -7234 -7270 7271 


a Germany (reichsmark): Oct. 20, .0000000000647; Oct. 22, .0000000000244: 
Oct. 23, .0000000000122; Oct. 24, .0000000000124; Oct. 25, .00000000000979; 
Oct. 26, .0000000000139. b Poland (mark): Oct. 20, .00000105; Oct. 22, .00000100; 
Oct. 23, .000000938; Oct. 24, .000000925; Oct. 25, .000000675; Oct. 26, .000000654. 


-982469 
-999188 
.484458 
-980000 


-7270 
| .0927 


.983638 
-999188 
483969 
-980938 


| -7243 
-0930 


-7201 .7265 
-0923 
-1162 


| 0936 
1181 


| oten 
| 
‘7316 =! 





The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,838,051 net in cash as a result of the cur- 
rency. movements for the week ended Oct. 25. 
Their receipts from the interior have aggregated 
$4,697,751, while the shipments have reached $859,- 
700, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Out of 
Banks. 


Gain or Lose 
to Banks. 


$859,700 Gain $3,838.051 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 


| Into | 


Week ending Oct. 25. Banks. 





Banks’ interior movement $4,697,751! 








Saturday 


| Monday, 
Oct. 20. 


Oct, 22. 


< a $ $ + 7 
64,000,000 73,000,000 OE Pe Fa Np Wee pe Cr. 402,000,000 


Tuesday, |\Wednesd’y, 


Thursday 
Oct. 23. Oct. 24. 


° Aggregate 
Oct. 25. 


Friday, 
Oct. 26. Sor Week. 
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He lhe foregoing heavy credits reflect the huge mass of checks which come 
to the New Yo rk Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme These large credit balances, 
however, refiect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances The large volume of checks on institi located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 


Bank for collection for the account of the local Clearing House banks. 


iti ons 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Oct. 25 1923. Oct. 26 1922. 


Gold 





Banks of alias 
Gold Silver. Total. Silver. 


Total. 


£ | £ 

~ 127,673,564 127. 432. 534 
11,800, 000 1! 58,787 ,431 145,407,718 
b3,475,000 30,710,950 50,111,130 
2,369,000 13,313,000 10.944.000 
25,960,000 126 ,998 ,000 100 ,936 ,000 
3,034,000 38,707,000 34,628,000 
811,000 49,292,000 48,482,000 
2,447,000 13,237,000 10,664,000 
3,830,000 24,921,000 20,250,000 
15,137,000, 15,196,000 
11,871,000, 12,683,000 
8,182, 000) 8,183,000 


£ 
127 ,432 ,534 
480, 000 1 56,887 ,718 


iL 
127 ,673 ,564 
146,987 ,431 
27 .235,950 
10,944,000 
101,038,000 
35,673 ,000 
48,481,000 
10,790 000 
21,091,000 
15,137,000 
11,647,000 
8,182,000 


England 
France a 
Germany 
Aus.-Hun 
Spain 
Italy 
Netherl'ds. 
Nat. Belg 
Switzerl'd 
Sweden 
Denmark 
Norway 


369 ,000 13,313,000 
501 ,000 126 ,437 ,000 
035" 000 37,663,000 
"722,000 49,204,000 
053, 000 12,717,000 
,573,000 24.823 000 
15,196,000 

239,000 12,922,000 
8,183 ,000 


eaees 


sw 


224,000 


53, 950, 000618, 829, 945 584, 917, 382 52, 129 1,750 637 ,047 ,132 
54,079,400 607 990,408 584,896,029 51,357,150636,253,179 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 helk 
abroad. b It is no longer possible to tell the amount of silver held by the Ban! 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Meta 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 


Total week 564,879,945 
Prev. week 563 914,008 











Branch Banking and the Comptroller 
of the Currency. 

The opinion of Attorney-General Daugherty of 
Oct. 3 adds a new element to the discussion of the 
branch banking controversy discussed in our issue 
of July 7 last. It will be remembered that the tra- 
ditional and time-honored position of the Comptrol- 
ler’s office has been that it was illegal for a national * 
bank to establish a branch bank. This view was sup- 
ported by the opinion of Attorney-General Wicker- 
sham given in 1911. The growth of State legislation 
permitting State banks to engage in branch banking 
began to make it very difficult for national banks in 
some localities to retain their business in outlying 


| districts, except by the extensive and laborious proc- 


ess of gaining control over a State bank with ~ 
branches, and, under the amendment of 1865, con- 
verting the State bank into a national bank, and 
electing to retain the branches, and then consolidat- 
ing with such converted bank and retaining the 
branches. By this roundabout procedure a number 
of national banks acquired a sufficient number of * 
branches to meet the situation. 

Comptroller Crissinger was the first Comptroller 
to permit a national bank to establish what he called 
“additional offices.” This upon the theory that such 
offices would not be operated as branch banks, but 
simply as administrative agencies through which the . 
bank would perform certain routine services. Unfor- 
tunately, Mr. Crissinger permitted this procedure 
without an authoritative legal definition of the situa- 
tion and without promulgating rules and regulations 
governing the operations which might be carried on 
in such offices. It is understood that about one hun- 
dred of these offices were authorized by him. 

When Comptroller Dawes succeeded Mr. Crissin- 
ger last May, it was well known that he was strongly 
opposed to branch banking. It is understood that 
one of his first acts was to seek a legal definition 
both of his powers and duties and of the powers of 
the national banks with reference to the question of) 
“additional offices.” In the meantime he refused to 
grant permission to any national bank to extend its 
services in this manner. It was in answer to his 
questions that the Attorney-General rendered the 
opinion referred to above. It affirms the former 
opinion of Attorney-General Wickersham in holding 





57,750 52,268,880 





Ocr. 27 1923.] 


THE CHRONICLE 


1817 








that it is illegal for a national bank to establish a 
branch bank. A branch bank as the term is bere 
used may be defined as an institution which conducts 
a general banking business upon capital allocated to 
it, has its own officers and personnel and is co-ordi- 
nate with the parent bank. In other words, a branch 
bank thus defined is simply another banking house 
under the same board of directors. 

The opinion of Attorney-General Wickersham sug- 
gested that a national bank might under its inciden- 
tal powers perform certain services at a place other 
than its banking house. He did not, however, enu- 
merate or define these functions. It is at this point 
that the opinion of Attorney-General Daugherty 
makes its contact with the earlier opinion. He has 
held that under the provision of the National Bank 
Act permitting a national bank to perform such acts 
as may be necessary for the conduct of its banking 
business, a national bank might under certain condi- 
tions open and operate offices at places other than 
its banking house for the performance of such rou- 
tine services as the receipt of deposits and the cash- 
ing of checks for its customers. He further held that 
a national bank could not establish such an office 
beyond the city limits of the place where it was lo- 
cated. 

An important element of the opinion is the state- 
ment that the manner of the exercise of these inci- 
dental powers by a national bank are subject to the 
general supervision of the Comptroller of the Cur- 
rency. 

Comptroller Dawes appeared before the joint Con- 
gressional committee investigating the banking situ- 
ation on Oct. 3, a few hours after the opinion of the 
Attorney-General had been rendered. His state- 
ment before that committee was the strongest pres- 
entation of the case against branch banking yet 
made. He reviewed the branch banking situation 
which is now before the Federal Reserve Board and 
took the position that if the Board would not make a 
clear cut ruling excluding from membership State 
banks desiring to come in with branches, and prohib- 
iting State banks already members from establish- 
ing additional branches, the American people would 
shortly be faced with the question of dealing with 
private reserve systems of greater strength and pres- 
tige than the Federal Reserve System. He argued 
with great force that branch banking and the Fed- 
eral Reserve System were fundamentally antagon- 
istic to each other and could not exist in the same 
organization. 

He made a comprehensive review of the develop- 
ment of the American system of banking and painted 
an eloquent picture of the part the small unit bank 
had played in the pioneer economic development of 
our civilization in its gradual march from the Atlan- 
tice seaboard towards the Pacific. These words may 
well be quoted from his testimony: “The genius of 
the American people for independence in matters of 
self-government is thoroughly ingrained and will 
never succumb in any clean-cut issue where the 
choice rests between centralized control and personal 
and community independence.” His searching anal- 
ysis of the fundamental weaknesses, from the stand- 
point of public policy, of the branch banking theory 
leaves little to be said on this phase of the matter. 
No more convincing tribute to the country’s inde- 
pendent banking system has ever appeared in any 
official document as far as our knowledge goes. On 
the other hand, we are not in accord with the new 





Comptroller in his suggestion that the Federal Re- 
serve Board make a ruling excluding from member- 
ship State banks desiring to come in with branches. 
No such action should be taken unless express au- 
thority for it is to be found in the Federal Reserve 
Act and its amendments, and such authority appears 
to be entirely lacking. In the absence of express 
provision to that end, the Reserve Board should not, 
in our estimation, arrogate the power to itself. That 
would be as reprehensible as the action of Mr. Cris- 
singer in violating all the precedents of the Comp- 
troller’s office and permitting national banks to es- 
tablish branch offices in the city of their location. 
As we said last July in commenting on Mr. Crissin- 
ger’s course in that respect, the idea of having an 
official (or a board), however good his or their mo- 
tives, read something into the law not plainly to be 
found there, should never be tolerated. If existing 
provisions of law are inadequate or need amending, 
correction should be by Congressional Act and not 
by official interpretation. If in the present instance 
it is by no means certain that Congress would con- 
sent to the restrictions proposed against State banks, 
that is all the more reason why the Reserve Board 
should not usurp what are exclusively Congressional 
powers. 

Comptroller Dawes also took the occasion of his 
appearance before the committee to outline his policy 
in making application of the recent opinion of the 
Attorney-General. He informed the committee that 
he would not permit any national bank to open such 
an office in any city in those States where under the 
local banking laws or regulations State banks were 
denied similar privileges. In other words, he would 
see to it that no national bank would be allowed to 
use the opinion of the Attorney-General as an excuse 
for pioneering in this manner in a community in 
which local opinion and local banking practices were 
in opposition to such procedure. He would confine 
the operation of the opinion of the Attorney-General 
strictly within the limits of cities in those States in 
which the national banks were being put to a disad- 
vantage through branch banking methods by State 
banks operating under the permission of State laws 
and regulations. 

In those cities in which national banks will be per- 
mitted by him to establish one or more offices, the op- 
erations of such offices, the Comptroller said, will be 
voverned by rules and regulations which would con- 
fine their activities, for all practical purposes, to the 
receipt of deposits and payment of checks. The At- 
torney-General held that no discretionary powers of 
the bank could be exercised at such an office and this 
is taken to preclude making loans or investments. 
Here it might be urged that too much is left to the 
arbitrary discretion of the Comptroller. If the right 
of national banks to open additional offices in the 
limited way indicated in the Attorney-General’s opin- 
ion exists, is the Comptroller really justified in re- 
stricting the right so as to permit its exercise only in 
certain offending States which have contracted the 
bad habit of encouraging branch banking? 

The Federal Government has the present week ob- 
tained permission to intervene in the St. Louis 
branch bank case, and it is probable, therefore, that 
the position of the Comptroller on all the various 
matters involved will be brought to the attention of 
the Supreme Court of the United States. While 
there appears to be little likelihood that the case will 
he decided on other than jurisdictional grounds, it 
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would be highly regrettable if the Court should con- 
sider the merits of the branch banking 
plied to national banks without having 


issue as ap- 
before it an 
adequate view of the discretionary powers of the 
Comptroller of the Currency. This St. Louis case, it 
will be recalled, is the result of a suit by the State of 
Missouri against a national bank and one of the prin- 
cipal questions is, can a State exercise 
powers over a national bank ? 


visitorial 





Communist and Communism—The Stand of the 
American Federation of Labor. 

The expulsion of a communist from a seat in a 
But 
the expulsion of the membership which sent him 
there would be better. 


union labor convention is well, as far as it goes. 


“Cleaning house” in so large 
aun organization as the A. F 


cr 
ing. 


. of L. is a big undertak 
The good work should go on and not be al- 
lowed to take on the form of a “magnificent gesture.” 
When it comes to a reorganization of this Labor 
(nion so that the principles, practices, and utter- 
ances of the order no longer contain revolutionary 
material calculated to disorder the minds of the 
“discontented,” the task assumes new proportions. 
Definitions of socialism and communism are as va- 
rious as the views of those who attempt the defini- 
tion. Taking a stand definitely on the ground that 
ours is a Government of limited powers based on the 
sovereign rights of the individual all effects to coerce 
that Government, or to beseech it as paternalistic, 
are contrary to its spirit and form and are therefore 
socialistic and communistic. Class rule of any kind 
is in essence the rule of the commune. 

Examining the principles of the A. F. of L. by this 
test, what shall we say of a declaration for the closed 
shop or collective bargaining by the union? Is this 
not peculiarly and emphatically communistic? Here 
is an organization of workers outside the plant, some 
of whom may work in it (or all may work in it) but 
an organization not of it, owning none of its capital, 
paying none of its losses, assuming none of the finan- 
cial responsibilities of management, that comes 
boldly to its owners and demands a voice in the man- 
agement, perchance a division of the profits, and at 
the least a right to contract as to the wages to be 
paid employees. What is this but a commune? The 
local union so engaged even undertakes to set aside, 
if it can, the committee of the workmen formed inside 
the plant to deal with the employers. The fact that 
such a local union is made up of mechanics, of work- 
men such as are employed in the plant, does not en- 
title it to be heard so long as the right of a single 
workman, or a set of workmen, inside the plant may 
desire to exercise the inviolate privilege of contract. 
To say that this right is not imbedded in our consti- 
tutional form of Government is to deny its very au- 
tonomy. To attempt to prevent the right of free con- 
tract is revolutionary. 

One more step. The assumption of the right to 
supervise and succor a “strike” (allowing that men 
may vote as members of a union that they will strike 
as individuals in concert) in furtherance of estab- 
lishing a condition called “recognition of the union” 
is nothing less than a conspiracy to coerce, and is 
nothing short of the communistic exercise of power 
to compel owners and operators to award such wages 
and working conditions as this outside order, this in 
essence commune, may dictate. There can be no free- 
dom of contract under such circumstances. There 
can be no exercise of the inalienable rights of the in- 





dividual to life, liberty and the pursuit of happiness 
under such conditions and in such an environment. 
The individual worker is smothered in the commune. 
The owner or operator is thwarted in the use of his 
property. And the people at large suffer because a 
small combine by its coercive practices prevents the 
orderly procedure of manufacture upon which the 
people have come to depend. Will the A. F. of L. ac- 
cept this view and purge itself of this evil menace? 

There is so much loose talk by labor union leaders 
about the sacred rights of the workingman that the 
trend of the thought of many is toward communism 
though they may not know it. The idea so often re- 
peated that “all wealth is created by labor” insidi- 
ously instils inte the mind the belief that those who 
own property hold something that by right belongs 
to others. No distinction is made between labor past 
and labor present. A manufactory, that has been 
running for years, originally built by capital the 
workers did not supply, fostered by reinvested prof- 
its made by good management in the open markets 
of the world, is suddenly confronted by a “strike” 
ordered by a labor union outside the plant, and finds 
itself, in an attempt at settlement or arbitration, in 
the toils of a sinister feeling that it possesses the 
unpaid-for work of employees who have drawn out 
nothing but wages. Demand is made for a share in 
“management,” for “living conditions” that have no 
basis but the desires of men who listen to this talk of 
“robbery” and “oppression.” What is this but fos- 
tering revolution, though it be peaceful, what is it 
but creating a spirit that in extremes will not hesi- 
tate upon seizure and division? 

All talk of “equality” is revolutionary—for our 
(Government in guaranteeing to every man the fruits 
of his toil recognizes the fact of a state of perpetual 
inequality among those who work and own. And it 
matters not whether the State is to own all, which is 
socialism, or a class or trade is to own a part, which 
is communism, the outside organism, which exercises 
power, or assumes the right to exercise a power, not 
based on ownership, is in principle a commune. In 
principle you can scarcely insert the “thin blade of 
a knife” between these two. And it must be under- 
stood, that, though men may exercise the right to ad- 
vocate a “change in government,” when they do de- 
clare that they believe in a right-about-face in private 
ownership of property legally held in to-day, in effect 
they are advocating “overthrow” though it be peace- 
ful, and such violent change that it is nothing short 
of “revolutionary.” Violent reactions have their 
origin in remote times, in slow growth, in the smoul- 
dering passion that seems to suffer long in hate, dis- 
content, and disordered beliefs. Those of to-day who 
preach the doctrine of “something essentially wrong” 
in “things as they are,” things based on present gov- 
ernment, who rail against the “capitalistic class” 
and the “employers,” are but preparing the way to- 
ward “communism.” 








“Wealth” and Its Ownership. 

In the course of his campaign talks, Senator-elect 
Magnus Johnson declared that 2% of the people of 
this country own 65% of the wealth; he might have 
made it two-thirds, but perhaps to simulate a pre- 
cise exactness gives an added appearance of accu- 
racy. It is entirely safe to assume that Mr. Johnson 
took this statement at second hand, repeating it with- 
out inquiry. 
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In a recent issue of the “Iron Age,” Dr. W. R. 
Ingalls, author of a monograph entitled “Wealth 
and Income of the American People,” undertook an 
inquiry into the source and the probable correctness 
of this statement. He traced it back to a work bear- 
ing almost the same title as his own, by Dr. Willford 
I. King, a statistician of some note; but repetition 
has naturally enlarged the statement somewhat, for 
originally it was that “more than one-half, in fact 
almost three-fifths, of the property is possessed by 
this fiftieth part of the people.” But Dr. King seems 
to lack confidence in this statement, for he admits 
it to be eight years old, and to have been drawn from 
the probate records of Massachusetts and Wiscon- 
sin. Some calculations of the distribution of in- 
come made in the last three years by the National 
Bureau of Economic Research of which Dr. King is 
a member show that in 1918 persons receiving sal- 
aries and wages got 77.3% of the national income, 
against 22.7% other than agricultural while only 
22.7% went to those receiving the yields upon prop- 
erty and compensation for managing property. 

In his recent article Dr. Ingalls uses two methods 
of reaching estimates. The first takes an inventory 
of all property in the country and determines its 
probable ownership, item by item; the other takes 
sources of known income and capitalizes them. Set- 
ting these two methods against each other, he con- 
cludes that 2% of the people cannot own more than 
one-half of all the country’s wealth but may own 
something less than one-fourth; he thinks the truth 
may be somewhere between these extremes, and that 
30% is probably the nearest to correctness. 

All generalizations of this nature may, however, 
be treated as conjectural and of no great value. Ex- 
treme statements like those repeated by Mr. John- 
son are also contradicted by statistics which are 
official and indisputable, such as the wide and widen- 
ing distribution of ownership of railway securities, 
the swelling accumulations in life insurance com- 
panies, the growth in savings bank deposits, and 
even by figures which to some persons seem disquiet- 
ing, the sums spent for “‘movies” and other non-neces- 
saries. Granted that such figures do not directly 
indicate how many people own the aggregate wealth, 
they do bear indirectly to condemn any such state- 
ment as that a mere handful of the population own 
two-thirds of the wealth or anything like that. Such 
talk is “catchy” and is therefore suited to the orator 
of the cart-tail species. He offers no authority and 
no proof, and his listeners demand neither. They 
instantly assume that it is so, and thus the pestilent 
notion that an indefined small class called “the 
rich” are drones subsisting on the proceeds of the 
“toiling masses” (that being another taking phrase 
constantly mouthed) is strengthened, and the unrest 
which assumes that things need to be undermined 
and overturned is strengthened also. 

And it is necessary to consider what wealth is and 
what property is. Outside of land—and land itself 
has value only as a product by labor and as poten- 
tially capable of aiding in further production—“cap- 
ital” is the unconsumed product of labor. If the 
products of agriculture and of industrial plants, and 
also the plants themselves, were used up at the end 
of the vear there would be no progress, and capital 
would remain—what capital always largely is— 
merely opportunity. The great economic curse of 
war is that it wipes out not merely existing products 
but the instruments and also the human agents of 





production; it sets peoples back by not only extin- 
guishing much of what is already achieved, but by 
crippling the agencies of further achievements. It is 
“the climax of conflagration,” and its supreme folly 
is that it both retards progress and puts obstacles in 
the path of progress. Of course everybody knows 
this, but its restatement may serve to emphasize 
and illumine the economic fact that “wealth” is not 
limited by either the total of external visible value im 
sight or by the total of money and capital-credit, 


but includes the potential productive power of all 
the people. 


“ 


It is true that there are some persons who do not 
“have to work for a living” and have not enough 
manly force to keep usefully busy, so that idle enjoy- 
ment is their aim. Yet the wealth owned by even 
these is not idle. It is a popular delusion that there 
is a mass of idle wealth; on the contrary, the very 
first rule of the managements of accumulations of 
the funds of others, whether in the form of bank de- 
posits or of insurance contributions, is to keep money 
at work ; the best management is that which, without 
taking undue risks, loses the least time. Further- 
more, the money which is working most steadily, 
working the hardest, and working most usefully, is 
that which is owned by large masses of persons. 
And if it were true (as it certainly is not) that a nu- 
merical minority of the population “own” more than 
one-half of the total wealth, it would still be immov- 
ably true that the mass of the people, the “common” 
people, are the power in our country and are certain 
to remain so. 

It is therefore unfortunate and hurtful to have 
disquieting untruths dinned in their ears. This is as 
true now as when Goldsmith wrote the couplet, that 
“ill fares the land, to hastening ills a prey, where 
wealth accumulates and men decay,” but what rea- 
son is there to fear the decay of men in our own coun- 
try, the world’s country of opportunity? Here, the 
worker at the bench goes to the counting-room, if he 
has the right stuff in him. The brakeman on a rail- 
road becomes superintendent or president of the 
road. The worker at the puddling furnaces becomes 
head of a great industrial plant. There is nothing— 
in a country where once a rail-splitter who got his 
first knowledge of books by the feeble light of a fire- 
place became a great leader and rose high among the 
immortals—to which the humblest man may not at- 
tain, if, instead of railing at destiny and cursing rick 


men as robbers he cherishes ambition and buckles 
down to hard work. 








Offering of Portion of $10,000,000 Issue of Debentures 
of Federal Intermediate Credit Banks. 

A syndicate consisting of the Guaranty Co. of New York, 
the Hibernia Bank & Trust Co., the National City Co., the 
Bankers Trust Co., the New York Trust Co., the Bank of 
the Manhattan Co., the Continental & Commercial Trust & 
Savings Bank, the First Trust & Savings Bank and the Old 
Colony Trust Co. offered on Oct. 22 a portion of the recent 
issue of $10,000,000 Federal Intermediate Credit Banks 
414% six months’ notes, due March 14 next, at a price of 
100 and interest, yielding 4.50%. The notes are exempt 
from all Federal income, State, municipal and local taxation. 
The sale by the Federal Intermediate Credit Banks of this, 
the second issue of intermediate debentures, to a group of 
bankers was referred to in these columns Oct. 13, page 1618. 
The notes are issued in denominations of $1,000, $5,000 and 
$10,000. Principal and interest are payable at the bank of 
issue or the Federal Reserve Bank of New York. It is 
pointed out that these notes are issued under the Agricul- 
tural Credits Act of 1923 by the twelve Federal Intermediate 
Credit Banks, each of which is primarily liable for the pay- 
ment of interest and ultimately for the payment of principal 
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debenture issued by any other Intermediate Credit | 
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inder ti up of the Federal 
The following is taken from the official 
ejireular: ' 
The Federal Intermediat« 
of providing additional credit facilities for agricultural 
interests of the They ma} bills and make 
individuals through commercial banks and trust companies, 
talized agricu!tural and livestock loaning corpcrations—and they may make 
advances to co-operative marketing concerns upen properly warehoused | 
staple agricultural products Such Icans not to exceed 75°. of the market 
value of the 
Each intermediate credit bank has a subscribed capital of 35,000,000, 
and the total capital of $60,000,000 is to United 
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The offering of a part of the new issue of debentures by 
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The New Capital Flotations in September and the 
Nine Months Since January 1 


The 


to 


new capital flotations from month to month, accord- 


ing our elaborate monthly publications, are now only 


moderately heavy, judged by recent standards, and yet reach 
aggregates which a few years back would have been consid- 
ered large. Our tabulations to-day cover the month of Sep- | 


tember and, as alwhys, include the stock, bond and note 
issues by corporations and by States and municipalities, for- 
eign and domestic, and also Farm Loan issues. The grand 
aggregate of the offerings of new securities under these va- 
4,549. This | 
and with $197,467,- | 
the 
1919, 
for May, $458,153.469 


for April, $392,262,540 for March, $580,187.119 for February, 


rious heads during September 1923 was $249,735 
compares With $224.867,650 for August, 
011 the 


when 


of 


for July, new offerings were 


March 


lightest 


of any month any vear since but with 


$536,577,225 for June, $512,.635,851 


and with no less than $879.268,265 for January, the latter 
having, however, as previously explained, been swollen to 
exceptional proportions by the bringing out of several issues | 
of unusual size—the Anaconda Copper Mining Co. alone by | 


its financing having then added $150,000,000 the total 


and Armour & Co, $110,000,000, with the result that January 


to 


broke all records for new capital flotations in the United 
States, the highest previous amount for any month of any 
year having been $655,817,946 for April 1922. 

Except for the bringing out of an Argentine temporary 
loan for $55,000,000, the September aggregate of new ISSUES | 
the present year would have been smaller than that for July, 
which as already stated, showed the smallest offering of anv | 
month of any year since March 1919. The new issues were }| 
light under every leading head. A good idea of their rela- 
furnished when 
made with the totals in the corresponding 


tively small magnitude is 


is 


of the 
years immediately preceding. total of 
§249,754.549 the present year, the amount last year in Sep- 


comparison 
months 
As against a grand 
tember was $569,822,056, and in September 1921 $397.093.- 
SOT. There was only one foreign Government issue the pres- 
ent year, hamely the Argentine loan already referred to, and | 
$50,000,000 of this, it is proper to say, went to meet a matur- 
ing issue for that amount of the same country. But in Sep- 
tember last year no foreign Government loan of any kind 
was floated here, Under all the other principal heads the 
new Capital applications in 1923 were much smaller than in 
the same month of either of the two years preceding. For 
instance, the corporate offerings were only $141.280,160 in 
1925, against $368,680,400 in 1922 and $217.279.600 in 1921. 
and the State and municipal issues only $50,844,389, against 
$99,776,656 and $88,656,257, respectively, in the two years 
preceding. 

Going into detail with reference to the corporate offerings, 
we find that industrial issues during September amounted 
to $75,755,040, as compared with $59,693,036 for August. 
Public utility financing totaled only $40,715.120, as dgainst 
$47,457,050 during August, while railroad offerings contin- 
ued light, the amount for September being $24,810,000. 
against $25,895,000 for August. The total of all corporate 
issues brought out during September as already noted, was 
$141,280,160, and of this amount more than 75%, or $108.- 


) Gs, 


| Yielding 6.07%. 


| ranged from 4.66% to 4.70%. 


|} Municipal issues by 1 





260,000, comprised long term issues, only $3,150,000 short 


term. while stock flotations amounted to $29.870,160. Sub- 
stantially all of the corporate issues represented appeals 
for new capital, as only $4,182,000 was for the purpose of 

of this amount $8,182,000 con- 
sisted of new long term issues to refund existing issues of 
the same character and $1,000,000 was in the form of a new 


refunding existing securities; 


preferred stock issue to refund an existing long term issue, 
The largest corporate issue was $20,000,000 Union Pacific 
Rik. Ist Lien & Ref. Mtge. bonds bearing 5“ interest, offered 
at 9914, to yield about 5.15%. The most prominent public 
utility issues included: $10,000,000 Pacific Gas & Electric 
Co. Ist & Ref. Mtge. 5! “C." 1952, offered at 9514, 
vielding 5.80% : $7,000,000 Ohio River Edison Co. Ist Mtge. 
1948, offered at 95, yielding 6.4067, and $6,000,000 Ohio 
Power Co. 1st & Ref. Mtge. 6s, Series “C,” 1955, offered at 99, 
Industrial companies were featured by the 
flotations: $10,000,000 Willys-Overland Co, 
1933, sold at 9S, vielding 6.75% : $8,000,000 


Series 


os, 


following new 


Ist Mtge. 644s, 19% 3 


| California Petroleum Corp. 644s, 1933, sold at 96%, yielding 


7.00% and $10,000,000 Associated Oil Co. capital stock of- 

fered by the company to stockholders at par, $25 per share. 
Two of farm loan bonds, aggregating 

$2,000,000, were sold during the month, the yields of which 


separate issues 
One foreign Government loan, 
the largest so far this vear, was floated during the month, 
viz: $55,000,000 Government of the Argentine Nation Six 
Months 6% Treasury Gold bonds, due March 1 1924, offered 


| at 9914, vielding 7.00%. 


The following is a complete summary of the new financing 

corporate, State and city, foreign Government, as well as 
Farm Loan issues—for September and the nine months end- 
ing with September of the current calendar year. It will be 
observed that in the case of the corporate offerings we sub- 
divide the figures so as to show the long term and the short 
term issues separately and we also separate Common stock 
from preferred stock. 
SUMMARY 


OF CORPORATE, FOREIGN GOVERNMENT, 


AND MUNICIPAL FINANCING. 


FARM LOAN 


New Capital Refunding Total. ¢ 
1923. s $ 
SEPTEMBER 

Corporate—Long term bonds and notes 009 
Short term — 3,150,000 
Preferred stocks 5, O00 
Common stocks 23,520,160 

Foreign _- 


s 
3,182,000, 168,260,000 
3,150,000 
6,350,000 
23,520,160 


1,000,000 


160 1,182,000 141,280,160 
OOD 50,000 .000 55,000,000 
2,000,000 


rotal . 
Foreign Government 
Farm Loan issues 


OUD 
War Finance 


Corporation_- ae 
S. municipalities 50,180,889 
By Can. Govt. & municipalitiesin U.S 
By United States Possessions 


663,500 50,844,389 


9.000 610,000 


Grand total 249,734,549 


9 MONTHS ENDED SEPT. 30 
Corporate—Long term bonds and notes_ 1,32 
Short term 
Preferred stocks_ - 
Common stocks 
Foreign __ 


89,049 ,845,500 
O57 
700 
847 

2,274 


000 


36,808 543 
2,916,800 
58 609,830 


3,266,760 


,664,835,600 
148,412,500 
288,608 677 
230,729,034 

24,100,000 


Total ig ei nis .-|1,925, 878 
Foreign Government 5,000 
Farm Loan issues-_-_ . _- 000 
War Finance Corporation 
Municipal issues by U.S. municipalities 

By Can. Govt. & municipalitiesin U.S 
By United States Possessions_-_ 


,356,685,811 
201,845,000 
300,150,000 


431,601,933 ¢ 
56 ,000 ,000 
55,032,000 


743,910,594 
40,408 ,000 
3,323,000 


396, 15,231,198 
308,000! 14,100,000 
_ : 3,323,000 


Grand total_ 571,965,131 3,646,322.405 


74,357,274 





In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1923 with the corresponding figures for the 
four years preceding, thus affording a five-year compari- 
son. We also furnish a detailed analysis for the five years of 
the corporate offerings showing Separately the amounts for 
all the different classes of corporations. 
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LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





} 
To Yield) 
” Amount. Purpose of Issue. | Price. About, | 





Company and Issue and by Whom Offered. 





$ Railroads— %| 
900,000) New equipment .__....._______- dae 5.40) Indiana Harbor Belt RR. Equip. Tr. 5s, 1924-38. Offered by J. P. Morgan & Co., First National 
Bank and National City Co. 
. 200 ,000| New equipment 100 


1,710,000| New equipment____________..__- 


6.50) Live Poultry Transit Co., Equip. 6 \4s, due serially to 1934. Offered by Illinois Tr. & Sav. Bk., Chic. 
Placed ete Long Island RR. Equip. Tr. 5s, 1924-38. Placed privately by Kuhn, Loeb & Co. 
6. 








2,000 ,000| Refunding, add'ns, betterm'ts, &c_| 981% Port Arthur Canal & Dock Co. Ist Mtge. 6s, ‘‘A,’’ 1953. Offered by Ladenburg, Thalmann & 
| Co. and National City Co. 
20,000 ,000| Additions, extensions, &c_______- | 99 46 5.15) Union Pacific RR. Ist Lien. & Ref. Mtge. bonds bearing 5% interest, due 2008. Offered by Kuhn, 
— — Loeb & Co, 
24,810,000 | 
S 
Public Utilities— | 
1 000,000) Acquisitions, extensions. ____.___- | 99% §.05| California-Oregon Pr. Co. ist & Ref. Mtge. 6s, ‘“B,”’ 1942. Offered by E. H. Rollins & Sons; 
| Harris, Forbes & Co.; National City Co. and Mercantile Trust Co., San Francisco. 
250,000] Extensions, betterments____.___- | 95% 6.35) Coast Valleys Gas & Electric Co. lst Mtge. 68,1952. Offered by E. H. Rollins & Sons and Hunter, 
| Dulin & Co. : 
1,150,000] Refunding -_..--......_-._- soak 6.75) Eastern Wisconsin Electric Co. Ist Lien & Ref. Mtge. 6%s, “B,” 1948. Offered by Hill, Joiner 
| & Co.; Paine, Webber & Co., and Halsey, Stuart & Co. “ 
430,000] General corporate purposes ---_--__. | 96 6.30) Empire Gas & Electric Co. Gen. & Ref. Mtge. 6s, “A,” 1952. Offered by W. C. Langley & Co., 
New York. 


1,000,000] Add'ns, extensions & improvements! 96 6.35) The Kansas Electric Pr. Co. lst Mtge. 6s, 1943. Offered by Bonbright & Co., W. C. Langley & 
Co, and Goodwillie & Co. 


2,800,000) Additions - --------------------- | 96% 5.25) New England Pr. Co. Ist Mtge. 5s, 1951. Offered by Baker, Ayling & Young; Blodgett & Co. and 
Arthur Perry & Co. 
250,000) Additions and betterments_--.---| 90s 6.05) New Jersey Pr. & Light Corp. Ist Mtge. 5s, 1936. Offered by Halsey, Stuart & Co. 
380,000) General corporate purposes. -- -- -. 92% 6.60) Northern Ohio Trac. & Light Co. Gen. & Ref. M. 6s, “‘A,"’ 1947. Offered by National City Co. 
6,000,000] New station; other construction.__| 99 6.07| The Ohio Pr. Co. ist & Ref. Mtge. 6s “C,"" 1953. Dillon, Read & Co.; Lee, Higginson & Co. and 
| Continental & Commercial Trust & Savings Bank, Chicago. F 
7,000,000|Capital expenditures. -_-..-..--- | 95 6.40| Ohio River Edison Co. Ist Mtge. 6s, 1948. Offered by Bonbright & Co. and Eastman, Dillon & Co. 
10,000,000) Additions, extensions, &c__._.__..| 95, 5. 


80| Pacific Gas & Electric Co. Ist & Ref. Mtge. 5%s, “C,"" 1952. Offered by National City Co., E. H. 
Rollins & Sons, Mercantile Securities Co. of California, and Blyth, Witter & Co. : 
500,000} General corporate purposes - -. 94 6.50) Portland Ry. Lt. & Pr. Co. ist & Ref. Mtge. 6s, ‘‘B,”’ 1947. Offered by National City Co. and 
Halsey, Stuart & Co : 
6.75| Southern Colorado Pr. Co. ist Mtge. 6s, ‘‘A,"’ 1947. Offered by H. M. Byllesby & Co., Federal 
Securities Corp., Chicago; Spencer Trask & Co., and Janney & Co., Philadelphia. 


400 ,000| General corporate purposes - 





800,Q00| Capital expenditures --_-- -- 9215 6% | Southern Counties Gas Co. of California Ist M. 5's, 1936. Offered by Blyth, Witter & Co. 
325,000} Additions and betterments 931, 6.50| Vermont Hydro-Electric Corp. Ist Mtge. 6s, ‘'B,"’ 1953. Offered by Halsey, Stuart & Co. 
32,285,000 
Iron, Steel, Coal, Copper, &c.) : 
1,275,000] Retire curr. debt; working capital_| -- - 314-7 | The Maher Collieries Co. lst Mtge. 6'4s, 1924-38. Offered by Union Trust Co., Cleveland and 


Cassatt & Co. and Graham, Parsons & Co., Philadelphia. 


Motors and Accessories— 


| 
| 
| 





10,000 ,000| Working capital - - abit. 98 6.75| The Willys-Overland Co. Ist Mtge. 6!4s, 1933. Offered by National City Co. 
Other Industrial & Mfg.— 
250,000] Add'ns., capital expenditures - - - - - 9915 7.10| Aero Alarm Co. Coll. Trust 7s, ‘‘A,’’ 1937. Offered by Metropolitan Bond Co., Seattle, Wash. 
600,000] Improvements------__----- ..-| 100 6.00} Dells Paper & Pulp Co. lst Mtge. 6s, ‘‘A,’’ 1926-33. Offered by First Wisconsin Co., Milwaukee; 
First National Bank, Neenah, Wis., and Oshkosh Savings & Trust Co., Oshkosh, Wis 
1,500,000} Additional capital__-_-_~.-_- re 7.20) Farmers’ Mfg. Co. of Va. Ist Mtge. 7s, 1943. Offered by Dillon, Read & Co. 8b 
350,000) Enable mgt. acquire interest in co_| 100 6.50| Gurney Ng Co. (Fond du Lac, Wis.) Ist M. 6%s, 1924-35. Offered by Morris F. 
Fox & Co., Milwaukee. . 
350,000] New capital.............-.-.--.- 100 7.00} Hart Grain Weigher Co. (Peoria, I11.) Ist Mtge. 7s, 1938. Offered by A.C. Allyn & Co., Chicago. 
400,000) Additional capital_-______- eee 7.00} The Lakewood Engineering Co. Ist Mtge. 7s, 1933. Offered by Otis & Co., Cleveland, and 
Gorrell & Co., Chicago. , . 
1,000,000] Refunding; retire bank loans___-_-| 100 7.00) Monongah Glass Co. (Fairmont, W. Va.) Ist Mtge. 7s, 1943. Offered by Mackubin, Goodrich 
& Co.; Robert Garrett & Sons, Baltimore, and McLaughlin, MacAfee & Co., Pittsburgh. — 
700,000) Acq. partnership 1. Newman & Sons| 100 7.00) I. > s Seas, Inc., Deb. 7s, 1933. Offered by Chas. W. Scranton Co., Putnam & Co. and 
ncks Bros. 50. : 
350,000) Acquisitions; working capital__.--| 100 7.00; The Queen City Paper Co. (Cincinnati) lst M.7s, 1933. Otfered by Geo. W. Stone & Co., Saupe 
2,300,000) Acq. Heidenkamp Plate GlassCo_-| 981 6.62| Standard Plate Glass Corp. Ist & Ref. Mtge.6%4s, 1943. Offered by Redmond & Co. and Otis & “7 
1,250,000] Acq. Heidenkamp Plate GlassCo.-| 97% 7.35| Standard Plate Glass Corp. Conv. Deb. 7s, 1933. Offered by Otis & Co., Frazier & Co. an 





Howe, Snow & Bertles, Inc. 





750,000) Corporate requirements---------- Placed privately. | Tubize Artificial Silk Co. of America lst Mtge. 8s, ‘“‘A,"’ 1933. Placed privately by Dillon, 
Read & Co. 
150,000 Retire curr. debt; other corp. purp-| 100 7.00| The Williams Sealing Corp. Ist Mtge. 7s, 1925-33. Offered by N. L. Rogers & Co., Peoria, Ul. 
9,950,000 
ou ‘c 
8,000,000) Wkg. cap.; cap. expenditures - - wae 96 }s 7.00| California Petroleum Corp. 6's, 1933. Offered by Blair & Co., Inc., and Hallgarten 0. 
| } 
} 
Land, Buildings, &c.— | | Cs sani eceaicts 
3,000,000) Finance construction of hotel 100 7.00| Atlanta-Biltmore Hotel Co. (Atlanta, Ga.) Ist Mtge. Guar. 7s, 1925-43. Oftered by ( iuzen 
& Southern Co., Atlanta, and Whitney Central Tr. & Savs. Bank and Marine Bank & Trust 
Co., New Orleans. Valley 
390,000) Additional building... _.--- ..-| 100 6.00) Baptist Hospitai, Inc. (Houston, Tex.) Ist Mtge. 6s, 1924-33. Offered by Mississippi Valley 
Trust Co., St. Louis. ios ida aid 
1,100,000] Finance construction of apartment.| 100 6.50| Broadway & 108th St. Apartment Bldg. (N. Y. City) Ist Mtge. 614s, 1925-35. Offered by 5. Ww. 


Straus & Co. 


Canterbury Manor Apts. (Atlanta, Ga.) Ist Mtge. 7s, 1926-38. Offered by G. L. Miller & Co., 
Atlanta. 





300,000) Finance construction of apartment.| 100 


z 


1,500 ,000| Finance construction of apartment.| 100 6.50| Concourse Plaza Apt. (N. Y. City) Ist Mtge. 614s, 1924-38. Offered by Commonwealth Bond 
Corp., New York. : i 
400,000] Finance construction of apartment.} 100 7.00| Crescent Apartments (Tampa, Fla.) lst Mtge. 7s, 1925-35. Offered by Adair Realty & Trust 


Co., Atlanta. - 2 eo 
.00| 1133 Park Avenue Apartments (N. Y. City) Ist Mtge. 6s, 1925-33. Offered by 8. W. Straus & Co. 
50| Flanders Bidg. Corp. (Chicago) Ist Mtge. 6148, 1926-41. Offered by 8S. W. Straus & Co. 

00| Garfield Park Apartments (Chicago) Ist Mige. 7s, 1925-33. Offered by A. J. Stall & Co., Chicago. 
.50| Harding Court Apts. (Forest Hills, N. Y.) Ist Mtge. 64s, 1925-33. Offered by 8. W. Straus & Co. 


675,000) Finance construction of apartment.| 100 
1,350,000) Finance construction of hotel_----} 100 
400 ,000| Finance construction of apartment.| 100 
290,000) Finance construction of apartment .| 100 





275,000) Finance construction of hotel - 100 Hotel Harding (Marion, Ohio) Ist Mtge. 625, 1926-38. Offered by E. H. Kisor Co., tin. 
225,000! Finance construction of building__| 100 00| Howard-Buick Bldg. (Los Angeles) Ist Mtge. 7s, 1925-34. Offered by California Co., me rm 2 
350,000) General corporate purposes -- - -| 100 .50| Huntington Woods Co. (Detroit) Ist Mtge. 6148 1925-33. Offered by Watling, Lerchen Wee 


1,400,000) Remodel buildings. _-- --| 100 
1,375,000) Finance construction of building--| 100 
275,000) Finance ¢onstruction of apartment.|} 100 


.00| Madison Properties, Inc. (N. Y. City), Ist Mtge. & Coll. 6s, 1925-38. Offered by S. W. Straus & Co 
. '50| National City Bank Bldg. (Los Angeles) Ist Mtge. 614s, 1925-41. Offered by 8. W. Straus & aos 
'00| Peachtree Terrace South, Apts. (Atlanta, Ga.) Ist Mtge. 7s, 1926-38. Offered by G. L. Miller 

& Co., Atlanta. . : 
The Pickwick Corp. (San Francisco) Ist Mige. 78, 1927-36. Offered by M. H. Lewis & Co., Los 

Angeles. . . ‘ 
Potomac Park Apts. (Washington, D. C.) lst Mtge. 7s, 1925-33. Offered by F. H. Smith Co., 
200,000) Fin: t i { buildin 100 6 50) Bones hale nes Co. (Santa Ana, Calif.) 1st Mtge. 64s, 1926-38. Offered by Carstens, 
ee Te oe same . i & Earles, Inc., Los Angeles; Leo G. Mac Laughlin Co., Los Angeles, and First National Bank, 
Santa Ana, Calif. 
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100,000) Finance construction of building--| 100 


450,000) Finance construction of apartment.| 100 


sn 
-~ 
= 
= 
— 


i RS ; 2 f rE Sons, Los Angeles. 
215,000) Finance construction of building--| 100 6.50| Santa Barbara Bldg. Corp. Ist Mtge. 6143, 1926-43. Offered by E. H. Rollins & » Los ; ‘ 
375,000) Finance construction of apartment.} 100 6.50| Sherbrook Apts. (264 Lexington Ave., N. Y. City) Ist Mtge. 6148, 1926-35. Offered by Columbia 
Mortgage Co., New York. ; fs xe. Huntley 
800,000) Finance construction of building--| 100 6.50| Taft Bidg., Inc., lst Mtge. 6448, 1926-45. Offered by Bond & Goodwin & Tucker, Banks, Hu 3 
& Co. and Hunter, Dulin & Co. 2 i bite 
675,000) Finance construction of apartment.| 100 6.50| 33 Fifth Ave. Apts. (N. Y. City) lst Mtge. 614s, 1925-35. Offered by American Bon Mtg 
Co., New York. 
: , B t ~ i y 2 26- W. Straus & Co. 
1,200,000) Finance construction of building--| 100 6.00| 2-8 West 46th St. Bldg. (N. Y. City) lst Mtge. 6s, 1926 38. Offered by 8. " s 
200,000) Finance construction of apartment.| 98 6.25| Walnut Lane Apts. (Germantown, Pa.) Ist Mtge. 6s, 1933. Offered by Paul & Co., Phila 
aie et SRA ' 
17,520,000 
Miscellaneous— : Le ' 
1,750,000} Acquisitions; improvements. - - - -- pane 6.50) Central Manufacturing District, Inc. (Los Angeles) Ist Mtge. R. E. 6s, 1926-38. Olfered by 


Hunter, Dulin & Co., Los Angeles; Blyth, Witter & Co., Citizens Nat. Bank, Los Angeles, and 

Jackson & Curtis. : 3 Da ; o 

45,000) Retire bank loans; working capital_| Price on enaeasl, cee eh ee Co., Inc. Ist Mtge. 7s, 1925-33. Offered by Donahoe Investmen 0., 
es Moines, Iowa. 

















435,000) Additional capital___..___._----- a 6.75, Kirkman Nurseries lst Mtge. 648, 1928-37. Offered by Blyth, Witter & Co. . a 

700,000) Working engttal: other corp. purp-| 100 7.00' Mutual Creamery Co. (Salt Lake City, Utah) Ist Mtge. 7s, 1924-38. Offered by First Securities 
Co., Los Angeles. , : 

300,000) Finance construction of bridge_---| 100 7.0) Oregon-Washington Bridge Co. Ist Mtge. 7s, 1925-38. Offered by Clark, Kendall & Co., Port- 
land, Ore. ‘ 

65,000) General corporate purposes -- -- - - 105 5.35, Ricou Farms (Stuart, Fla.) lst Mtge. 6s, 1933. Offered by J. L. Marks & Co., € hicago. " 

125,000 Development of peogurty. ee 100 7 Rio Pluma Orchard Co. (Sutter County Calif.) Ist Mtge. 7s, 1925-37. Offered by G. E. Miller 
& Co., San Francisco. 

1,000,000) Refunding; improvements......--| 100 7.00) Southern California Corp. Ist Mtge. 7s, 1933. Offered by Alvin H. Frank & Co., Cass, Howard 


4,420,000 





& Sanford, Inc., and G. E. Miller & Co., Los Angeles. 
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SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS 


To Yield 


About 


Public Utilities 
1,500,000) Additions, extensions, &c 


550,000 Acquisition of properties 
& Co., 
1,100,000 Acquisitions 7.25 
& Co 
3.150.000 


7.00 Monongahela West Penn Public Service Co. Ist 
by Halsey, Stuart 
Dominick & 

7.00 Orange County Public Service Co., Inc. 

Floyd Jones, Vivi 

.25 Toledo Traction, Light & Power Co. 2-year Secured 6 '4 


Company and Issue and ty Whom Offer 


1928. Offered 
yleton & Co. and 


Lien & Ref 
Rollins & Sons, W. A 


Cony 
& Co., E. H . Harrimar 
Dominick 

. 2-Year 6s, Macomber 
and Kelley-Dra 


Sept 1 192 ffered “ve, 
n& Co yton & Co 


Harris, Forbes 


STOCKS. 


Purpose of Issue 


s Public Utilities 
300 ,000' General corporate purposs 300 ,000 


*52,980shs. Extensions to plant ,980,120 


5,280,120 
Other Industrial & Manuf 

Additiona! capital 

Additional capital 


*140,000shs 
4,000 000 


2,800 000 
t.O00 000 


}, 800 COO 
oil 
10,000,000 Purchase & storage of oll 009.000 


Land, Buildings, &c. 


500,000) Finance construction of buliding 500 ,000 


300,000 Finance construction of building 309,000 

800 O00 | 
Shipping 

1,090,000; Refunding £000,000 
Miscellaneous 

1,000,000 Expansion of business 


1,500,000 Additions; other corp. purposes 


1,090,000 
500 .000 


*49,952shs.;Working capital 999,040 
1,125,000 Genera! corporate purposes 2,250,000 
250,000 Additional capital! 250,000 


040 


New York Steam Corp. 7°; Cum. Pref., 
Thave Co 

Public Service Co. of Northern 
and Cor 


Congoleum Co., Inc., ¢ 
Remington Arms Co., ., Lat 7 Cum 
& Co 


Associated Oil Co. capital stock. 
Pacifie Oil Co 


American Office 
Vheat, Willi 

Tuttle Realty Co. (South Bend, Ind.) 6°; 
Kiser Bank, Indianapolis. 


7.60 Great Lakes Engineering Works 8 


Biyn Shoes, Inc., Common. 

Foster & Kleiser Co. Common “A.” 

Co., McDonnell & Co., Geary, Meigs & Co. and Stevens, Page & Sterling. 

International Combustion Engineering Corp. Capital stock. 

to stockholders: 

Phillipsborn's, Inc. 
written. 

7.00, The Sun Drug Co. 7 


nd Issue 


Series ‘A.’ Offered 1 ice & Whitely and 
r, Baker & 
to Preferred 


Iilinois Common. Offer by company 


mon stockholders. 


stockholders. 
Lee, Higginson 


Offered by Company t ymmor 


. Pref... Seri oe (offered D 


Offered by company t inderwritten by 


Building Corp. 
ams & C’o., Ric 


(Richmond, Pref. 


rmond, Va 


Va.) f Cum Offered by 


Real Estate Preferred 


Offered by Meyer 


~ Cum.Tref. Offered by J. G. White & Co., N.Y 


Offered by Bamberger, Loeb & Co., New York. 


Offered by Shingle, brown & Co., Stephens & 


Offered by company 
underwritten. 
Chicago) Common. Offered by company to stockholders; under- 


Cum. Pref. Offered by Alvin H. Frank & Co., Los Angeles. 


FARM LOAN ISSUES. 


To Yield 


Amount. About. 


Issue. 
s “ 
1,000,000) First-Trust Joint Stock Land Bank of Dal- 
| las, Texas, 5s, 1933-53 
1,000,000|Oregon-Washington Joint 


Stock Land| 


Offered by. 


4.70 First Trust & Savings Bank, Chicago. 


4.66| Brooke, Stokes & Co., Philadelphia. 


2,000 ,000 


To Yield 
Price. About. 


| ‘ 
55,000,000|Government of the Argentine Nation Six 
months 6°, Treasury Gold Bonds, March 1 
1924 : 


Amount. 


Issue 


c 


99146 


* Shares of no par value. 


FOREIGN GOVERNMENT LOANS. 


Offered by 


7.00 Kubn, Loeb & Co. and Blair & Co., Ine 





a Preferred stocks are taken at par, while in the case of Common stocks the amount is based on the offering price. 





Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 26 1928. 

There is some improvement in trade here and there, but 
it is not by any means universal. The note of caution is 
still very plainly perceptible. And in some parts of the 
West and also in the East the weather has been too warm for 
the best results to business. In other parts heavy rains have 
retarded business to a certain extent. In the West and 
Southwest, and to some extent in the eastern Gulf 
States, there been frosts. The weather has been 
changeable and has certainly militated against business. 
Latterly, however, weather conditions have been better, and 
jobbing trade for prompt delivery has been brisk. Retail 
trade, which suffered for a time, has latterly improved to a 
certain extent. But it is still a fact that production outruns 
consumption for iron, steel, textiles and leather. Bank 
clearings, it is true, outside of New York, are in many in- 
stances larger than they were a year ago. It is also grati- 
fying to notice that carloadings are but little below the high 
point of September. Also, trade in print cloths of late has 
increased at Fall River. The sales are put at some 130,000 
pieces for the week, as against 50,000 last week and the week 
before. It may be added that in Manchester, England, trade 
is better and this has reacted favorably upon the raw cotton 
trade in this country. Spinners of the world are taking 
more American cotton week by week. The exports of cotton 
from this country thus far this season are 300,000 bales 
larger than at this time last year. Even Germany is buying 
American cotton on quite a liberal scale, a much larger one, 


also 
have 





indeed, than last year. It is even said that Soviet Russia is 
arranging or will arrange to buy American cotton. Ger- 
many is paying cash for it and Russia will have to do the 
same. Cotton has advanced $5 to $6 a bale this week on 
larger buying by the mills at home and abroad. England 
and France have latterly been buying here. It is regrettable 
that the weather recently has not been favorable for the 
cotton crop in this country, and that the rise is largely at- 
tributable to this fact. There is a noticeable tendency to 
reduce crop estimates. ‘The Government, contrary to its 
usual habit, will issue a report on the cotton crop next Fri- 
day, and it is awaited with no small interest. There has 
been a project mentioned for Germany to buy 50,000,000 
bushels of wheat in this country on a credit of two years or 
more, but there seems little likelihood that such a length of 
time would be granted. But wheat has advanced during the 
week, though this was partly due to a hope that the Gov- 
ernment will increase the tariff and also reduce railroad 
freight rates on wheat. Janan is trying to buy considerable 
tonnages of steel supplies. and no doubt arrangements to 
facilitate such purchases will be made. 

Meanwhile general trade, as already intimated, is under 
the restraint of cautious buying, not only for immediate de- 
livery, but as a rule for the spring trade, to say nothing of the 
later period. Yet it appears to be a fact beyond dispute that 
iron and steel have sold on a larger scale this month thus 
far than was the case in September. The bituminous coal 
trade and the lumber and furniture industries do not show 
the life that they did a while back. The general opinion 
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seems to be that bituminous coal prices will have to go 
lower. Meanwhile there is a sharp demand for anthracite. 
And the automobile industry shows unmistakable life. It is 
stated that it is operating at not much below 100%, some- 
thing which seems to be authenticated by the big buying of 
steel by automobile companies. Raw silk has been declining 
and it would appear that the industry did not suffer as seri- 
ously by the Japanese earthquake as was at one time sup- 
posed. Depression is still noticeable in the petroleum trade. 
The trouble is that while the California output has been re- 
duced the production in other fields has been increased, It 
certainly presents a knotty problem. The wool sales abroad 


reflected to some extent in the wool trade on this side of the 
water. 
country, 


Not that there is any large business in wool in this 
but there are some indications of a rather better 
demand here and there, under the stimulus of the very favor- 
able advices from London It said, that 
some buyers would purchase textiles for delivery as far 
ahead as snvring, 
loath to sell. 


the sales. is too, 
notably of cotton goods, but the mills are 
The South is prosperous in spite of the rather 
disappointing cotton crop, for it is getting high prices for its 
products. Copper has been declining on a big production and 
a disappointing demand. It seems to be in somewhat the 
same boat as petroleum, and prices have latterly been at the 
lowest seen for over two years. Meanwhile the stock market 
has shown more or less irregularity and weakness. Foreign 


exchange, not excepting sterling. made a noteworthy de- 
cline. But to-day sterling, francs and even marks advanced 


with the news from London that France, Belgium and Italy 
will take part in a reparations conference, with the United 
States. It is provided that experts are to work under the 
present Reparations Board. Sec. of State Hughes has laid a 
report on the latest developments in the matter before Presi- 
dent Coolidge and the Cabinet. He is quoted as saying that 
he has no doubt that competent American citizens will be 
Willing to take a part in the 
posed that Mr. J. 
tives. 


economic inquiry. 
P. Morgan will be one of the representa- 
It is a rare opportunity for men of mark to serve 
their country, the world in general and the cause of human 
civilization. A successful solution of the vexed question of 
the reparations to be paid by Germany will take a thorn 
from the side of Europe and the United States, and will be 
the signal for a historic and much needed rejuvenation, po- 
litically, socially and commercially, of the civilized world. 
At Manchester, N. H., on Oct. 22, a few of the cotton de- 
partments were opened by the Amoskeag Milis. The mills 
will endeavor to develop a more diversified line of manu- 
facture to take the place in part of the lessened gingham 
trade. On Oct. 25 it that the Mills 
will resume work at full time at their bag mills on Monday 
and at four other mills on part time. New England mills 
are subjected not only to high costs for labor and raw mate- 
rial but to high taxes. Cities take their cue from the Fed- 


Was stated Amoskeag 


eral Government and levy high and steadily increasing 
taxes. The Amoskeag Manufacturing Co. has brought suit 


against the city of Manchester, N. H., to recover taxes paid 
to the extent of S298,054, which it claims was unjustly as- 
it in 1923. The company also has another 
suit pending against that city for $157.104, which it claims 
was unjustly assessed in 1922. These cases are to be heard 
before a week. A Cleveland dispatch gives it 
as the opinion of Colonel Peck, the Works Manager of a local 
drill company, that standardization is the only way in which 
industry can keep pace with the increasing labor costs. 

At Providence. Rh. I., the Brown & Sharpe Manufacturing 
Co., employing normally more than 6,000 workers, will re- 
duce operations to 40 hours a week next Monday. At Fitch- 
burg. Mass., the Star Worsted Mill will operate four days a 
week until orders increase. Some departments of Arden and 
Beoli mills of the American Woolen Co. are running on short 
time. At Clinton, Mass., the Cameron plant of the Lancaster 
Mills, with 600 looms and 150 operatives, will close for an 
indefinite period owing to dulness of the gingham market. 
At New Bedford several cotton mills are, it is said, running 
on full time. At Woonsocket, R. I., the Nyanza No, 2 mill has 
been sold to Masurel Bros. of Roubaix-Tourcoing, France. 
At Saco, Me., the York Manufacturing Co. closed on Monday 
750 looms engaged in ginghams out of a total of 5,000. At 
Waxhaw, N. C., the Rodman-Heath Cotton Mill, which has 
been idle for some time undergoing repairs will start up 
about Nov. 1. At Charlotte, N. C., the High Park Mills will 
close four mills using white cotton beginning Saturday. On 
Monday the Southern Power Co. of Charlotte, N. C., began 


sessed against 


referee next 


It is sup- | 





, considering a location in Weston, Mass. 


have been at firm or higher prices, and this fact has been | just filed a suit in equity against Lynn officers of the Amal- 





the curtailment of power service because of low water due 
to drouth. At Paterson, N. J., silk mills were reopening this 
week. Others are to start at the first of next week. 

At Lynn, Mass., on Oct. 22, with the sanction of the Joint 
Council of the Amalgamated Shoe Workers of America a 
strike of 150 operatives in the factory of Sullivan & Cruise 
was called because five operatives discharged for cause 
were not reinstated. Richard J. Cruise, a member of the 
firm, declared that the firm would not listen to any arbitra- 
tion and would continue to make shoes in Lynn, unless 
forced to quit. It is understood that the company has been 
The company has 


gamated Shoe Workers of America and of Stitchers’ Local 
45, asking an injunction restraining them from participating 
in any strike, paying money to strikers or interfering with 
the conduct of the plaintiff's business in connection with the 


| strike recently ordered by the Amalgamated. 








The water shortage in North Hudson and Bergen counties 
which crippled more than 350 manufacturing plants in the 
section for a week has come to an end as the result of the 
heavy rains which refilled the reservoirs whose water sup- 
ply had been steadily sinking. The Hackensack Water Co., 
which supplies northern New Jersey, announced Wednesday 
night that it would resume normal service for factories on 
rhursday. The rainfall of two inches or more, it is esti- 
mated, has enabled 8,000 workers to return to their various 
employments. 

Corn huskers at the West in some cases, it is stated, de- 
mand 10% of the price of corn and are making $8 to $10 a 
day. Before the war they received $2 to $3. 

A 70-mile northeasterly gale and rains swept the Atlantic 
Coast on the 28d inst. from Maine to Florida. It broke the 
drouth which had prevailed for many weeks in the Atlan- 
tic States. It also did a good deal of damage. The Weather 
Bureau called the gale the worst of the season. At Atlantic 
City the wind blew 80 miles an hour. <A northeast gale on 
Wednesday night and Thursday caused a delay of boats on 
Lake Erie between Buffalo and Cleveland. Several ore and 
vrain vessels were held up at Conneaut, Ashtabula and at 
Cleveland. 





Price Changes in the Automobile Industry. 

Few price changes have occurred during the week just 
passed in motor cars, the most notable being announced by 
the Oakland Division of the General Motors Corp. The 
new list follows: 


Five-passenger touring, $998, formerly $1,095; two and four-passenger 
sport, $1,050, formerly $1,270; five passenger sedan, $1,365, formerly 
$1,665; five-passenger coupes, $,315, formerly $1,560, and two-passenger 
coupes, $1,045, formerly $1,299 





The Petroleum Situation Centinues Unsettled, but 
with Fewer Price Changes. 

Fewer changes occurred in the prices of crude oil and 
gasoline during the week just passed. Humble Oil & Re- 
fining Co. on Oct. 20 cut the price of Ranger and Burkburnett 
crude from 10 to 20 cents per barrel on all grades, except 
the lowest, making the new prices $1 30a barrel for 39 gravity 
and above, declining, according to gravity, to 90 cents barrel 
for 30 gravity and below. The latter prices showed no changeB 
The Midwest Refining Co. on Oct. 22 reduced the price 
of Osage crude 15 cents to $1 20 per barrel. 

That the present prices for gasoline are too low for the 
permanent welfare of the industry is the belief of Walter C. 
Teagle, President of the Standard Oil Co. of New Jersey, 
according to a statement appearing in the “Wall Street 
Journal’ under date of Oct. 20. The statement follows: 

“The recent reductions in gasoline prices in Eastern States, as I see 
them,’’ Mr. Teagle said, ‘‘are a natural result of an oversupply, with 
consequent pressure to sell. Surplus production over demand always 
fixes prices in a free market and lower gasoline quotations are an effort 
to find an outlet for this surplus. In such a situation a manufacturer 
cannot always get his costs back.”’ 

Mr. Teagle said he welcomed an investigation into the oil industry 
such as was suggested by Acting Mayor Hulbert. 

“The petroleum industry has just been through a Government investiga- 
tion, which proved of no value either to the public or the industry,’’ he 
said. ‘‘An honest investigation by intelligent men would show that 
gasoline prices to-day are too low for the permanent welfare of the oil 
industry or the ultimate good of the public. 

‘There is evidently an impression here that other sections of the coutnry 
have enjoyed much bigger reductions in gasoline prices than the East. 
This is not so. From the tank wagon price prevailing early in April this 
year, the high point, there has been a decline of 6.6 cents in Chicago, 
8.6 in Detroit, 6.5 in New Jersey, 7 in Washington, D. C., 7 in San Fran- 
cisco, Philadelphia and Los Angeles, and 6 in Portland, Ore. In the 


same time the tank wagon price in New York has dropped 8 cents, or 
from 24.5 cents in April to 16.5 cents to-day. 
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“There is some confusion between quotations for so-called Navy speci- 
fication gasoline which is the grade being generally shipped from California and 
for the considerably higher grade to which this market is accustomed. How- 
ever, gasoline bought in California, moved 4,200 miles by boat and ulti- 
mately distribute’ in this sect’on cannot be delivered to the trade much 
under the present tank wagon price of the more valuable grade being 
supplied here. Moreover, there is not enough surplus gasoline produced 
in California to supply any material part of Eastern requirements.”’ 

The city of Charleston, W. Va., has dropped its plan of 
selling gasoline at actual cost, since the reductions in price 
announced last week bring gasoline down to 21 cents per 
gallon in the State. The plan was devised at a City Council 
meeting about Oct. 1 and the city was to sell the fuel from 
two city filling stations at 18 cents a gallon. 

In Detroit, Mich., on Oct. 20 the Standard Oil of Indiana 
and the Sinclair Refining Co. met the reduction announced 
last week (see page 1718) by the White Star Refining, 
Wayco Oil, and Detroit Independent Oil companies. 
line is now selling there at 12.8 cents per gallon. 

Reports on Tuesday, Oct. 23, stated that the Central 
Oil Co., which was supplying 150 dealers in the Detroit 
district with gasoline at 12.8 cents per gallon, announced an 
increase of four centsagalloito 16.8 cents. Other companies 
made no announcements along the same line, although at 
the low price mentioned sales are said to be at a loss. 

On Oct. 24 the Northwestern Pennsylvania refiners an- 
nounced a reduction of % cent to 11 cents a gallon. On the 
same day press reports from Los Angeles stated that a “price 
war’ will come soon unless undercutting halts and the price 
will be forced below ten cents, possible as low as six cents, 
a gallon. Several companies have posted prices of 15 cents 
for gasoline, including the State tax of two cents per gallon. 
Some of the smaller independents advertised 13 cents, war 
tax extra, and others as low as 11 and nine cents, with no 
mention of tax. These methods are blamed for the bitter 
fight in which no one is making money. 

Late last night (Oct. 26) it was reported that another 
reduction of two cents per gallon had been announced by the 
Standard Oil Co. of New York. This brings the price to 
16 cents per gallon. The independent companies quickly 
revised their schedules, one of them dropping the price 
to 15 cents. 

The price of export kerosene has been advanced one cent 
a gallon to eight cents per gallon for water-white in bulk 
and seven cents per gallon for standard white. 


Gaso- 








Crude Oil Production in Texas Increases as Decrease 
Occurs in California. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Oct. 20 was 2,263,450 barrels, 
as compared with 2,125,350 barrels for the preceding week, 
an increase of 138,100 barrels. It is also an increase of 
686,850 barrels over the daily average in the corresponding 
week of 1922. An increase of 70,000 barrels as compared 
with the preceding week in the daily average production of 
the Powell field in Texas, together with the resumption of 
normal producing conditions in Wyoming, accounts for 
substantially all of the increase of 138,100 barrels per day. 
The daily average production east of the Rocky Mountains 
was 1,442,950 barrels, as compared with 1,304,350 barrels, 
an increase of 138,600 barrels. The following are estimates 
of the daily average gross production for the weeks indicated: 

Daily Average Production. 





(In Barrels)— Oct. 20 1923. Oct. 13 1923. Oct. 6 1923. Oct.21 1922. 
Oklahoma * AIRES ADE 399,650 398,400 396,950 410,900 
Kansas Ee ae 73,200 72,850 71,450 9, 
North a 9,200 70,650 67 ,800 58,300 
Central Texas-_-_--_-_-- 351,150 283,500 265,400 136,900 
North Louisiana_-_____ 55,550 57,( 56,500 91,800 
i aes 133,100 124,650 122,350 34,700 
_ 1: ~"" eeaes 5,050 99,950 101,100 114,600 

ae 107 ,000 107 ,500 108,000 117,000 
Wyoming and Montana_ 159,050 *89 850 133,850 87,500 
RR aaa 820,500 821,000 é 435,000 

| Ee 2,263,450 2,125,350 2,157,400 1,576,600 





* Decline caused principally by storm and flood in Salt Creek district. 

California production was 820,500 barrels, as compared with 821,000 
barrels the preceding week, a decrease of 500 barrels. Santa Fe Springs is 
reported at 275,000 barrels, no change; Long Beach, 248,000 barrels, no 
change, and Huntington Beach, 82,000 barrels, no change. 








Increase in Retail Prices in the United States During 
September. 

The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics, shows 
that there was an increase of 2% in the retail cost of food in 
September 1923, as compared with August 1923. In August 
the index number was 146, in September 149. The state- 


ment issued by the Department of Oct. 18 continues: 


During the month from Aug. 15 1923 to Sept. 15 1923, 22 articles on 
which monthly prices are secured increased in price as follows 


Fresh 








eggs, 17%; pork chops, 14%; butter, 6%; lard, 5%; plate beef, 3%; fresh 
milk, cheese and cornmeal, 2%; rib roast, chuck roast, bacon, ham, lamb, 
hens, vegetable lard substitute, rice and canned corn, 1%. Canned 
salmon, oleomargarine, nut margarine, tea and oranges increased less than 
five-tenths of 1%. 

Eight articles decreased in price as follows Potatoes, 8% 
1%: raisins and bananas, 2%; macaroni, navy beans and prunes, 


onions, 5%: 
cabbage, 
1%. 

Thirteen articles showed no change in price during the month. They 
were as follows Sirloin steak, round steak, evaporated milk, bread, flour, 
rolled oats, corn flakes, wheat cereal, baked beans, canned peas, canned 
tomatoes, sugar and coffee. 

For the year period Sept. 15 1922 to Sept. 15 1923 the increase in all 
articles of food combined was 7%. 

For the 10-year period, Sept. 15 1913 to Sept. 15 1923, the increase in 
all articles of food combined was 46%. 


Changes in Retail Prices of Food, by Cities. 


During the month from Aug. 15 1923 to Sept. 15 1923 the average family 
expenditure for food increased in 46 cities as follows: Los Angeles, Louis- 


ville and St. Louis, 4%; Baltimore, Bridgeport, Buffalo, Cincinnati, 
Columbus, Fall River, Memphis, Mobile, New Haven, New Orleans, Port- 
land, Ore., San Francisco and Seattle, 3%; Birmingham, Chicago, Cleve- 


land, Dallas, Detroit, Kansas City, Little Rock, Milwaukee, Minneapolis, 
Newark, New York, Norfolk, Omaha, Pittsburgh, Providence, Richmond, 
Rochester, St. Paul, Scranton and Springfield, Ill., 2%; Atlanta, Denver, 
Houston, Indianapolis, Jacksonville, Peoria, Philadelphia, Salt Lake City, 
Savannah and Washington, D. C., 1%. Three cities decreased in price 
as follows: Manchester, 1%; Charleston and Portland, Me., less than 
five-tenths of 1%; Boston and Butte showed no change during the month. 

For the year period, Sept. 15 1922 to Sept. 15 1923, all of the 51 cities 
showed an increase. Cleveland, 11%; Bridgeport, Detroit, Indianapolis 
and Philadelphia, 10%; Baltimore, Chicago and Scranton, 9%; Boston, 
Columbus, Denver, Fall River, Louisville, Manchester, Milwaukee, New 
Haven, Pittsburgh, 8%; Birmingham, Buffalo, Mobile, Newark, New 
York, Norfolk, Omaha, Providence, Rochester and Washington, D. C., 
7%; Atlanta, Cincinnati, Memphis, Richmond, St. Louis, St. Paul, Salt 
Lake City and Savannah, 6%; Charleston, Jacksonville, Kansas City, 
Little Rock, Los Angeles, Minneapolis, Peoria, Portland, Me., San Fran- 
cisco and Springfield, Ill., 5%; Butte, Houston and New Orleans, 4%; 
Dallas, Portland, Ore., and Seattle, 3%. 

As compared with the average cost in the year 1913, food in Sept. 1923 
was 59% higher in Detroit and Richmond, 58% in Washington, D. C.; 
57% in Baltimore, Chicago and Providence, 56% in Buffalo, 55% in Boston, 
New York and Scranton; 53% in Fall River, New Haven and Philadelphia; 
52% in Manchester and Milwaukee; 51% in Birmingham, Cleveland and 
Pittsburgh; 49% in Charleston and Newark; 48% in St. Louis; 47% in 
Atlanta, Cincinnati, Indianapolis and San Francisco; 46% in Minneapolis 
and Omaha; 45% in New Orleans; 44% in Dallas; 43% in Los Angeles; 
42% in Seattle; 41% in Little Rock and Memphis; 40% in Jacksonville, 
Kansas City and Louisville; 36% in Denver and Portland, Ore., and 28% 
in Salt Lake City. Prices were not obtained from Bridgeport, Butte, 
Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, 
St. Paul, Savannah and Springfield, Ill., in 1913, hence no comparison 
for the 10-year period can be given for those cities. 


The Bureau also furnishes the following index numbers 
of retail prices of the Principal Articles of Food in the 
United States: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 

















OF FOOD IN THE UNITED STATES. 

Year and Siri'n R'nd Rtb | Ck'ck Plate’ Pork Ba- But- 
Month. Steak. Steak’ Roast. Roast.' Beef. Chops' con. Ham. Lard. Hens. Eggs. ter. 

1922. 
January __. 139 136 135119 106 137 139 164 97 173 145) 118 
February . 139 , 135 | 134 118 , 106 140 140/173 101 :/4173 140! 120 
March _.. 141 138 | 136 121 107. 149 144 ' 185. 109 177 92 120 
Rs dies a a: 143 | 141 | 138 | 122 | 107 | 157 | 147 | 188 | 107 | 177 92 118 
May ..... 148 146 141 124! 107. 164 , 147 | 191. 108. 177 97 | 117 
| 151 150 | 142 126. 107 . 161 | 150 | 193 109 173 99 117 
oa ..<.. 154 153 144 127: 106 164! 150 194 109 | 168 104 119 
August __. 154 153 142 125 104 167 +150 189 109 164 108 115 
September 152 151 142 | 125 104 173 150 180 109 | 164 130 122 
October __ 151 | 148 | 141 | 124 | 106 174 | 151 | 177 | 111 | 163 «157-1133 
November 147 144 139 | 123 | 105 157 151 172 111 159 187 143 
December. 145 141 | 138 |} 121 105 140 149 169 111 158 193° 157 
Av.foryr. 147 145 139 | 123 106 157 147 181 108 169 129! 125 

1923. | 
January __ 146 142 139 123 107 140 147 168 110 162 161! 154 
February _ 146 141 139 | 122 | 106 137 | 146 167 110 167 134) 151 
March __. 147 142 139 | 123 106 135 | 145, 167 | 110 168 112 | 180 
Agtn..... 149 145 140 123 | 105 135 145 168 111 169 100! 150 
May ____- 152 148 | 142 | 124; 106 143 | 145 | 169 109 170 102 | 136 
June ..... 158 155 145) 128 104 142 144° 171 | 109 166 103 | 131 
161 159 148 130 106 149 | 145/171 108 | 163 108 128 
August... 162 159 147 130 | 105 153 | 145 172 108 162 120! 135 
September 162 159 148! 132! 108 175 146173 113 164 141! 144 





INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN UNITED STATES. 


















































Year and | | | | | All 
Month. |Ch'se. Milk. Bread Flour Corn | Rice. Pota- Sugar Coffee, Tea.| Articles. 
| | Meal. toes. | | Combined , 
1922. | | 
January_...| 149 | 153 | 157 | 148 | 130 | 107 194 | 113 | 120 | 125 142 
February. . .| 149 | 148 | 154 155 | 130 | 107 | 194 116 | 119} 125 142 
March. .._- | 149 | 146 | 155 | 161 | 130 | 107 | 182 | 118 | 119 | 124 139 
CS | 145 | 143 | 155 | 161 130) 108 | 171 122 120/| 124 139 
ee | 139 | 140 | 157 | 161 | 127 | 109 | 176 120 | 120 | 125 139 
See | 141 | 140 | 157 | 161 130] 110 | 206 129 121 | 125 141 
Soa | 143 | 144 | 157 | 158 | 130 | 110 | 212 | 138 | 121 | 125 142 
August__-__ | 144 | 145 | 155 | 155. 130 | 110 | 153 | 147 | 121 | 125 139 
September__| 145 | 147 | 155 | 148 | 130 | 110 135 | 144 | 121 | 125 140 
October___.| 154 | 149 | 155 | 145 130/110 129 | 144) 122 125 143 
November__| 161 | 151 | 155 | 145 130/110; 124 147] 122} 126 145 
December - .| 166 | 154 | 154 | 148 133 109 | 124 151 | 123 | 126 147 
Av. for year; 149 | 147 | 155 | 155 130 109 | 165 133 | 121 | 125 142 
1923. | 

January___.| 169 | 154 | 155 | 148 | 133 | 109 | 124 151 124 | 126 144 
February.__| 170 | 154 | 155 | 148 133 | 108 | 124 158 | 126} 127 142 
March. -.___ 168 | 153 | 155 | 145 133 | 108 | 129 185! 127 | 127 142 
CS eee | 164 | 153 | 155 | 148 §=133 | 108 | 147 , 193 | 128 | 127 143 
ee | 161 | 152 | 155 | 145 133 108 159 204 | 128 | 127 143 
SES | 163 | 152 | 155 | 145 +133 | 108 188 | 202! 127 | 128 144 
— ’ 164 | 153 | 157 | 142 137 108 | 247 | 191 | 127 | 128 147 
August_--___ | 164 | 154 | 155 | 136 | 137 | 108 | 218 | 175 | 126 | 128 146 
September__| 167 ' 157 | 155 | 136 | 140! 109! 200! 175! 126 128 149 
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National Industrial Conference Board on Continued 
Increase in Cost of Living—No Change in Rents— 
Twenty-Eight Wage Increases Noted. 

Increased prices for food and clothing are cited as respon- 
sible for a further rise in the cost of living by the National 
Industrial Conference Board of 10 East 39th Street, which 
reports on Oct. 19 that the rise on Sept. 15 last was slightly 
more than 1% higher than on Aug. 15. Figures just col- 
lected by the Board’s research staff show that this increase 
was solely due to the two items of what the American family 
eats and wears. Rents, fuel and light and sundries show no 
change over the previous month. The Board says: 

Food prices rose in the month 2.1%, and clothing prices 2.4%. Be- 
tween July 1914 and September 1923 the cost of living increased 63.4%. 
This takes account of a decrease of 20.1% between July 1920, when the 


peak of the rise in the cost of living since 1914 was reached, and September 
1923. 

The Board's monthly compilation of wage changes shows that during 
the month from Sept. 15 1923 through Oct. 14 1923, there were 30 wage 
changes, as compared with 23 in the month previous and 77 in the month 
before that. Of the 30 changes, 28 were increases and two were reductions. 

Of the total number of increases, 14 took place in the printing industry, 
the increases here ranging from $1 to $5 a week. Next in order followed 
textile manufacturing with five increases and street railway employment 
with three. 

The following is also supplied by the Board: 

Index Numbers of the Cost of Living (September 1922 = 100). 

Derived from National Industrial Conference Board index numbers 
based on July 1914 as 100, by dividing each by the index number for 
September 1922. 


Index Numbers of the Cost of Living. 


Date— July 1914100. Sept. 1922—100. 

1922 
ne eee pes 155.6 100.0 
October __ _- erate ur eas a ara 157.1 101.0 
0 EE ee ee 158.4 101.8 
NS a eva vecenns 158.9 102.1 

1923 
SG SS AT ee Oe eas et 158.1 101.6 
0 ES ee eee 157.5 101.2 
March_ See eee er ee 159.2 102.3 
April __ : 159.1 102.2 
ae - - 160.3 103.0 
CS A eee 160.1 102.9 
(a 2 OE: ae Pe 161.9 104.0 
Ce oe - 161.6 103.9 
Se te 163.4 105.0 








Frederick W. Gchle on Business Prospect for 1924. 

In inquiring into the business prospects for 1924, Fred- 
erick W. Gehle, Vice-President of the Mechancis & Metals 
National Bank of New York, says in part: 

Measured by figures, there is nothing wrong with the volume of trade in 
the United States. 
holds optimism in check, nor can one overlock the significance of a hesitant 
forward buying of goods and a depressed stock market. 


assurance that good business is in store for the months immediately ahead, 
on a scale well above that of 1921 and 1922 








Every reasonable | 


But in any reaction the perils of the system which the country has de- 
veloped will make themselves manifest. Even so short a depression as 
that of 1920-21, it will be recalled, resulted in an overproduction of goods, 
temporary, to be sure, but so severe that 5,000,000 workmen were plunged 
into idleness in the United States. 

The whole thing, after all, gets back to the relations of industry and 
commerce to the general social order. Not many generations ago that 
social order was vastly different; the affairs of one community or one 
country bore little relation to affairs elsewhere, and the problem of dis- 
tribution was never urgent. Our communities, a century ago, were for 
the most part dependent upon themselves, and the social. order was adjusted 
accordingly. Enterprise was individua). Communication was _ slow. 
Manufacturing, trade and everything else was conducted in a primitive 
manner and in small units. Joined together at home only by dirt roads, 
and across the sea only by sailing ships, people supplied their own wants. 
The farmer produced the grain, the cobbler made the shoes and the car- 
penter fitted the doors for an entire village, and only for that village. 
The women spun their own cloth. There was no concern then about 
overproduction. Each community consumed what it produced and set 
its own living standard. If it prospered, it prospered locally. If hard 
times came, the depression was limited. If in Connecticut, for example, 
there was a good year, enriching the people, that had no effect on the 
affairs of Ohio, nor did it affect conditions in France. If in New York 
there was a period of depression, reducing the purchasing power of the 
people, that did not necessarily involve the planters in South Carolina 
or the manufacturers and laborers in England. 

Science has revolutionized communication, and the devices of moderh 
industry have made the area of enterprise and accomplishment world- 
wide. Our whole social and industrial system has tremendously expanded. 
By enlarging the commercial world, ard weaving it into an economic 
whole, the forces of progress have lowered the cost of production and 
facilitated distribution; thus they have widened the avenues of opportunity, 
enlarged the total of human conveniences and comforts, and added to 
human happiness. With the doubling and trebling of the average output 
of each worker the total of human possessions and the number of articles 
of common use and enjoyment have multiplied until, as someone has 
said, ‘“‘There has been created such a vast increase of articles of common 
use that they have been pressed into more and more homes by the very 
economy of production which followed their enlarged production.” 

Rut from an economic angle we must not overlook the fact that in making 
over our system of industry and commerce, we have also made over the 
relationship of the human family. Where under the old order people 
prospered or suffered individually, now they prosper or suffer together. 
No community is any longer sufficient unto itself. No community is 
any longer apart from the world. Each is a portion of a whole, and there 
can be no upheaval in one group without it being transmitted, in the 
long run, with more or less severity to every other group. In the com- 
plexities of our civilization, the need for markets has grown with the growth 
of output. Mass production is the system upon which modern life has 
come to be based. With mass production has come mass distribution, 
and commerce is now a vital element of prosperity. A million freight cars 
are loaded in the United States in a single week for the distribution of 
American goods; thousands of motor trucks on every highway; scores of 
steamers leave our ports daily for the same purpose. 

Capital, enterprise, organization and commerce having brought the 
human family closely together, it must be clear that if the people of this 
country all together are to go on producing enormous qnuatities of goods— 
quantities, that is, which are beyond their own immediate necessities and 
the sale of which will contribute to their prosperity—continuing equilibrium 


| between the rate of output in established lines of production, and the rate 


of distribution, will have to be seen. Mass production of steel in Pern 
sylvania, of shoes in Massachusetts, of automobiles in Michigan, of copper 


in Montana, or cotton in Texas, of hogs in Iowa and of wheat in Kansas, 
Yet one cannot fail to sense a spirit of caution that ' 


and the prosperity of those places, depend in the long run upon a wide 
distribution of steel, shoes, automobiles, copper, cotton, hogs and wheat. 
A wide distribution of those things depends, in turn, on a balanced pros- 


perity, not alone of our urban communities, but of our agricultural sections, 


, have failed to stir the business | 


of financial imagination, consequently a common criticism on the part of 


those who insist upon being cheerful is that scmething is wrong with the 
country’s psychology. Perhaps that is so. Verhaps, on the other hand, 
it is not alone psychology, but the uncertainties of politics, agriculture, 
labor, prices and foreign affairs, which, in the popular mind, offset business 
assurances and account for the check that is placed on optimisn at the 
present time. 

There are those to whom the possible sluwing down of business in 1924, 
because of the phenomenon of overproduction, seems decidedly remote. 
Because human wants are tco great ever to be fully satisfied they are assured 
of a demand for all that is produced, and on the basis of that assurance they 
look for coatinuing industrial activity as time goes on. 

Human wants, it is true, are never fully satisfied. What men and 
women use is limited throughout the world nct by what they want but 
by what they can get. What they can get, in turn, is limited by what is 
preduced. And what is produced—be it bread, shoes, coal, motcr cars 
or any of the necessities or luxuries of life—never is enough to satisfy every- 
body. Such a thing as a general glut of goods, when there are human 
beings unclad, shelterless and destitute, is out of the question. 

But as a practical proposition, overproduction in a given locality or a 
given country is possible when the distribution of output is interfered with. 
Buying power, or lack cf buying power, is after all the determining factor 
in the case. Buying power governs distribution, and distribution governs 
output. 

Lack of buying power on the part of the American farmer, and lack of 
buying power on the part of the foreign consumer, are factors calculated 
to interfere with the distribution of American manufactured goods. In 
brief, then, the prospective danger to American industry turns upon a 
possible destruction of the equilibrium between the rate of output in estab- 
lished lines of production, and the rate of distribution, as determined by 
buying power. 

The improvement in grain prices has to some extent relieved the concern 
over the farmer's buying power in the immediate future. But the im- 
poverishment of Europe, and the prospects of our export trade, hold out no 
promise of a great and broadening outward stream of goods from our 
shores. Of course, this touches the question that comes up with con- 
tinuing regularity as to how far we may be able to get along in the future 
without Europe and the other parts of the outside world. American ex- 
pansion ani production, we are told on one hand, now virtually equal 
domestic consumption. Foreign trade will have to broade., we are told, 
on the other hand, or else American production will collapse. 

Whichever statement proves to be correct, this much we know: mass 
production of goods, made possible by, and dependent upon a wide dis- 
tribution through the channels of trade, has become an outstanding feature 
of America’s economic system. So long as the supply can be profitably 
distributed, the advantages of this mass production are pronounced. 





| 


and of foreign countries as well. 

Time will show just how far we shall continue to be dependent upon the 
markets of the outside world which between July 1 1913 and July 1 1923, 
a period of ten years, took in excess of $50,000,000 ,000 of merchandise of 
American production. If events abroatl shape themselves toward a crisis 
and threaten further to diminish our outward movement of goods, there 
will be need to consider the possibility of growing competition in order to 
sell at home the goods for which a foreign outlet is blocked. Despite all 
the statements which have been made about the United States being wholly 
self-contained, there are still those who believe that if we are obliged to 
depend upon home markets to absorb what is produced at home, competition 
will grow in intensity as time goes on, the proposition becoming an in- 
creasingly difficult one. Rightly or wrongly, these people believe that our 
producing capacity is still much in excess of our domestic requirements. 








‘‘Necessity Buying’ the Chief Feature of the Steel 
Market—Pig Iron Price Continues to Decline. 
Some expansion in automobile manufacture, sustained 
structural steel activity and, for Japan, buying and definite 
inquiries, stand out in an otherwise featureless steel market, 
while in pig iron the story is one of scattered sales at prices 
50c. and $1 below those of a week ago, says the ‘‘Iron Age”’ 
of this city for Oct. 25 in its regular weekly summary of 
conditions in the market, and then proceeds as follows: 


In bookings of finished steel the rate so far in October approaches 10% 
better than for the same period in September. Mills devoted to one or 
two products have not done uniformly so well, orders with some plate 
makers not exceeding 30% of capacity. 

An improved stale of buying appears to wait on a flow of railroad equip- 
ment inquiries, which are expected to gather in volume in December. 
Meanwhile necessity purchasing describes the present and immediate out- 
look. Taking 60 to 65% of capacity, new orders and specifications on 
contracts are neither large enough to indicate that price cutting would 
bring an increase nor small enough to allow buyers to cease watchfulness 
for the upward turn. 

The Pennsylvania RR.’'s distribution of rail purchases is expected hourly 
at this writing, yet two roads in the West have asked for suspensions on 
old orders, one for 10,000 tons and the other for 60,000 tons, possibly for 
financial reasons. The Missouri-Kansas-Texas placed 18,750 tons with 
the Steel Corporation, 10,000 tons to be rolled by the Illinois company and 
the remainder in Alabama. Three roads have asked for 70,000 kegs of 
spikes, 30,000 kegs of bolts and 18,000 tons of tie plates. 
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Japan's purchases have included 1,300 tons of light rails, 11,000 tons of 
black sheets, several thousand tons of pipe and 800 tons of structural! 
material, and that country is actively inquiring for upward of 25,000 tons 
of sheets and a round tonnage of light and standard rails England's sold-up 
condition in sheets is reauiring Japan's taking No. 28 and No. 38 gauge in 
place of the lighter sheets desired 

A Cleveland mill! sold Ba! tons of she on account of the Japanese 
orders and has reserved 40,900 tons for the first quarter, subject to prices 
prevailing at time of shipment. 

Supplementing 6.100 tons bought for October and November. Willys 
Overland has closed for 1,600 tons additional steel bars for early shipment 
A Cleveland maker of tomobile pzurts wants N00 tor of molyb nu 
and 1,000 tons of cerbon spring steel Detroit reports indicat« itomobils 
m facturing clcs Oo Capacit 

Amone fair d ( inouiric re some 6,000 tons of bridge wor 
the ler in some th id 10.900 tons for apartment houses in New Yor! 
Awards eal! for vy rd i Septeinaber'’s bookings at 1! 5 | 
tons wir tantiall the a face of the procedir three nontt 

The ¢ dian National I p ad two car I ( “( 
oul ) ( of | 

rin steel cor u ith quot rancir f set 
at » rw i npetilion wi a ; 
ig | ) j 

Price irrerulsriti rk rerolled v" ‘h obtai lov 
: er } p kes y l } ‘ ic ' , rT . a ion of i 
h a black 

1, ope fp ron sellers ¢ eine ) to p l ! int I d of price 
has r , locre f prod io ! nu r for 
heve either been blov vu r will soon be pit f ! ist Whether 
this cvr.ailment of oper 107s r oa rapicdi 4 ) p r 
price declines is not r Onl i rchant stacl r 1ioW in blast 
in the Pittsburgh and Valley Cisiricts ri rece ssi continu \ 
Pittsb¢ rch basic and fourdry craces hn beer r do ‘ while | 
prices in neorly all oth’ r cen‘r:s have doer duced from 50c. to $1 Cana- | 
dian iron is increasingly prominent liisinactiveec petition with United 


States furnaces in Michigan and ycen sold not f from “hie 

Lerze inouiries hive encouraged cast-iron pipe makers 

Prices of old matcrial are ry weal d roductions ranging from 50c. | 
to $3 heve heen made, perticuisr! i the Pittsburgh and Philadelphia 
districts 

The recessions in pig iron, both Valley basic and at Philadelphia, have 
reduced the Iron Age’’ composite price to $22 96 from $23 54 last week 
This is the lowest figure sines riy May of 1922 

No change having ocevrred in the ‘Iron Ace" finished s composite 
price, it remains at the 2.775c. per lb. established three months ago. Last 


year at this time it was 2.467c. per Ib 
aa ‘ts . 4 ’ VY - My ’ ° . 


; | 
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Composite Price Oct. 23 1923 
Based on prices of steel bars, beams, t: 


Finished Steel, 2.775c. per Lb 
Oct. 16 1923 2 


nl 
nh 


a 
plates, plain wire, open-hearth rails, black: Sept. 25 1923 > .775¢ 
pipe and black sheets, constituting %> 1Oct. 24 1922 1A7¢ 
of the United States output 10-yearpre-waraveraze, 1.68 

Composile Price Oct. 23.1923, Pig Iron, $22 96 per Gross Tor 
Based on average of basic and foundry /Oct. 16 19°93 $23 5A 
irons, the basic being Valle cquototion,: Sept. 25 1923 138 
the foundry an average of Chicago, Phila-|Oct »4 1922 39 OP 
delphia and Birmingham 10-year pre-war average, 15 72 
The “Tron Trade Review” of Cleveland Laie: Patan 
Oct PAS Ypre rays loselyv imi } Vie ,oOOo ] ‘ aon 
® 1 ? 4 
in the iron and steel industry “ying tnat mn \ ism | 
predominat in buyins reinst tu necd Hy 
‘making the improvement of th urket v | 
The Cleveland publicatio: umm s the si ! 
these word 
Much depend ( for i \ f the t« market th ear 
future still ' din the railroad ving nun r rotiations 
for cars, locomotives, rails, bridge track material ard mi llaneou teel 
from this source are going forward and the pros pecis for large or« being 
I } 
placed soon are good isuilding activity is more promising than was anrtici- 
pated at this scason. Demands in some cthe~ lines show t le to 
expand 
Mill erder books still are shrinking as consumers continue to draw on 
the mills in large volume but refrain from placing replenishing tonnage very 
far ahead. Production shows little charge from recent level The 
Carnezie Steel Co. is operating at 89% of ingot capacity, Illinois Steel Co. 
91'4°. and iadeperdents at 70 to 75%. 
Pig iron is responsible for the continuing decline in ‘“‘Iron Trade Review 


composite of fourteen leading iron and steel products 
week is down to $43 7f 90 last 


Th 


average this 
) compared with $42 week d $44 05 two 
weeks ago. 

New vessel construction is demanding a co? tonnage of steel. 
About 7,000 tons will be required for two vessels placed by the Oid Dominion 
Line and 5,000 tons for two car ferries for the Canadian National Rys. 
awarded a Toledo yard. Other new work is being negotiated on the Lakes 

To the large inquiries for cars, some of them negotiated quietly, has been 
added the definite request for 13.500 cars for the Union Pacific RR. This 
makes at least 25,000 to 30,000 cars in an active state. The Great Northern 
and the Northern Pacific are about to issue inquiries, but the large lot ex- 
pected from the Southern Pacific is yet to appear. The Chicago & Alton 
has placed 600 cars and car bodies. Heavy locomotive orders also remain 
in prospect. Track material requests are heavy, 70,000 kegs of spikes, 
30,000 kegs of bolts and 18,000 tons of tie plates being up at Chicago 
The Louisville & Nashville placed 14.000 kegs of spikes. The Missouri 
Kansas & Texas has distributed 18,750 tons of rails. The Reading order 
calls for 35.000 tons instead of 20,000 tons as reported last week. 

New steel demands for buildings are growing heavier. Present inquiries 
at New York are estimated 50,090 tons, which is the largest total of any 
one time since last spring. Principe! inquirics include 8,000 tons for a 
power house and 4,400 tons for rapid transit construction. Bids are asked 
on 15,000 tons fer extensions of the Ferd Mctor Co. plant, Detroit. This 
proves to be for the enlargement of the foundry plant rather than for a 
steel works and finishing mills as previously reported. The latter still is 
in contemplation. New bids have gone in on 10,000 tons for a Ford 
assembling plant at St. Paul. Building awards reported this week total 
10,642 tons and new inquiries 35,745 tons. 

Several additional merchant furnaces are being put out, particularly in 
the East, in a further effort to balance pig iron production with shipments. 
At present stccks in makers’ hands still are accumulating, though more 
slowly. Reported negotiations by the American Radiator Co. for 25,000 
to 50,000 tons for various plants is an interesting development in a cuntinu- 
ing weak market. Valley iron has sold at $22 50. Reconstruction needs 


siderable 


r 
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In these orders sheets predominate. One Ohio independent maker has 
ré itly taken 15,000 tons and another in the same territory is credited 
with a larger amount An Eastern mill took 5.000 tons of 11,000 tons 
placed this weel Another lot of 30.000 tons of 30-zauge and heavier is 
xpected ) t ited this week Presumably this is against the out- 
tanding Japanese liry recently ferred to on several occasions and 
derstood for 30.909 tons of acl 2) OOO tons of galvanized 
j 500 tons of cort ted sheets as well as for 3.000 k of nails. Another 
ie inguiry calls for 200 tons of structural shape Japanese interests 
Iso ' ht 10,069 ns of sheet of ‘ iern Ohio mill fer con- 
version in tt countr 





Production Continues Heavy and 
rmal. 


Bituminous Coal 


4 a. es . AT. 
Anthracite Production Back te Ne 


\cecording to figures compiled by the U Geological Sur- 
“tnt « bit rT i? yl ; ro ne r the same targe 

iv heret¢ re. ubiect on} t ni? r variations Irom 
' lf to weel be } veel: ends ( ; if amount oi 
a2 4 } “1 1 On sTe | 
yf I ) ( tar 4 ) ) QO! pares 

" 1 } . 
wi t } - P ding wl . | tj ( nthracite 
} H - } Ls +} 

a reased & Ut net rn if 1 . - I ed DV tf 
7 ‘ | 

j ) f ‘ Ir } ¢ j the second 

é of Octot Ihe tal« ul i ty oe ' ri les and coal 
t he ww esti t 7 { ¢ ns 1 increase of 
21.0900 SO the evVise ° e f the r r eding 

t r] port f 4 adiy r the first three vs of the present week 
Oct 5-20) j te ppreciable dect e in production, and it seems 
probable that the total il! be between 10. 400.000 and 10,660,000 tons. 

kst { ed State Production o / wminou Coal in Net Tons 

Including Coal Coked 
1923- 922—_—_—— 
Ca!. Year Cal. Year 
Week O Date 4! k to Date 
Sept. 29 1.347. ) 114.474.0000 9.822.000 271.015.000 
Dail veraue 1. S41] .00 1.746.000 037 .000 1.174.000 
Oct 6 19.760 .009 a4 "A OCO 4.736.000 80 751.000 
ail ve e 1.743 O00 1.795 } §23 000 i, 186,000 
Oct ib 10,771.000 434,915.00 1.110.000 290,861.000 
LD erage ] ye 0 1,705 990 1 eR" HOD 1.198.000 

a hte ise since ‘ t o ‘ Oo 

Prod cduri the irst 2°42 werking days of 1923 was 434,945,000 
net During ‘ ing period of the six preceding years it 

i, ‘ ter } ‘ De ré tol. 
1917 } yt) ) + 182.000 net tons 
191% '6oE TFO5ON00 net tor ! $f }06 000 net tons 
1920 15 14 OOO ne ton G0) §61 000 net tons 
ANTHRACI 

\nthracite aducti ’ jus b e the 2.000,.006-ton 

rk Che total « t the we en (set 13. including mine fuel 
local sal nd the product of re r erie estimated at 2,009,- 
000 net 1 S J ecreast j ) 4 local strike at the 
mines of one of the largest producers w re onsible for the failure to reach 
tec res of th bo prece 4 

Estimated United ates Production of Anthracite (in Net Toms). 
19% 1922- - 
( i ¢ Cal. Year 

Period ended Week. » SCE to Date 
Sept. 29 2.025.000 71,26 if 82.000 28,673,000 
Oct 6 2.015.000 73.289.000 | OOl 30.667 950 
Oct. 13 2.9009,009 75.2 2 © G00 5? 779.000 

I ] } hi ( S/ ee? ( 

Estimates based on 1 i ) 5s In septem- 
ber place re total tput at 2,917,000 ne ) ‘ ng a new 
low record for tha th. This was 5,951.0 i uction 
in August ease tl ) it } t of an- 
thracite 1 The bel hich gi ie month of 
September durin?y the last If ears, shows t I t 1 i tae month 
just past was 08°) less tha he pre us lov f n 1920 

Despite the loss of production during the strike, however, the cumulative 
output during the first nine mths of 1923 rably with that 
in years of large production. The total output up to Sept. 30 stood at 
71,274,000 tons, exceeding the figure for any similar period excent in 1917 





and 1918. In those years production at washeries was at hich rate under 
the stimulus of wartime demand for steam sizes. 


Produciion of Anthracite in September, and Cumulative Production in Firs 
Nine Months of the Last Ter Years (Net Tons 
Septem- Total Seplem- Total 
Year. ber. Jan. 1-Sept. 30! Year. ber. Jan. 1-Sept. 30 
1914 a -§,301 000 §6 535,000 1919 7.494.900 63.488 ,000 
OS a 7.423 000 63.658 ,0O00 | 1920 4.691 000 65.520 000 
1916 __..-.-7,208,000 64,901,000 | 1921 7.385 000 69 302 .000 
1917 a_-_- 8,230,000 74,616,000 | 192 5.075.000 28.349 000 
1918 a 8,038,000 76,522,000 1923 2.917.000 71,274,000 


a Years of very large washery production. 
BEEHIVE COKE. 

The trend of coke procuction continues steaaily downward. 
output in the week ended Oct. 13 is now estimated at 284,000 net tons. 
against 512,000 tons the week before. The principal factor contriouting 
to the decline was a decrease of 28,000 tons in Pennsylvania and Ohio. 

Production in the Connellsville region, as reported by the Connellsville 
““Courier,’’ decreased from 220,490 to 207,840 tons. The “Courier” further 
states that there was a reduction of 1,361 in the number of active ovens. 

Cumulative production during 1923 to date stands at 15,099,000 net 
tons. In comparison with the average for 1921-22, this was an increase of 
220%, and it is but 7% behind 1919-20, when coke production was large. 


The tota 


Estimated Production of Beehive Coke (Net Tons). 
Week Ended-———— 





Oct. 13 Oct. 6 Oci. 14 1923 1922 
: 1923.a 1923.b 1922. to Date. to Date. 
Penna. and Ohio eo 225,000 253.000 140,000 12,192,000 3,912,000 
West Virginia ----_-- 15,000 16,000 14,000 877 ,000 321,000 
Ala.,Ky.,Tenn. & Ga. 21,000 20,000 11,000 886 .000 349 000 
. "ae 12,000 13,000 9,000 614,000 242,000 


Colo. & New Mexico_ 
Washington & Utah__ 


United States total_-_284,000 312,000 185.000 
Daily average 47,000 52,000 31.000 


6,000 6,000 


6,000 308 000 
5,000 4,000 


202.000 
15,099,000 
61,000 








of Japan now are furnishing each week a large tonnage of new business. 


a Subject to revision. b Revised from last report, 
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Slow Demand the Outstanding Feature of Coal Market 
—Views of the Trade Journals. 

Little change in market activities is noted by the “Coal 
Trade Journal’ in its review of conditions in the trade in 
general. Its remarks in substance follow: 

The third week in October was a good one for the 
bituminous coal trade. The Eastern spot market is a thing of unrelieved 
gloom and Western markets are doing a continuous somersault. One 
week it is prepared coal that rides on top: the next, steam grades. 

Where the optimists score is in the fact that production has been so 
long sustained at a weekly rate that a few years back would have occa- 
sioned great rejoicing. 

Although there was a gain of one cent in the straight average maximum 
prices for the week, the general tendency downward. Compared 
with quotations for the week ended Oct. 13, changes were shown in 50.7% 
of the figures. Of these changes 62.2% represented reductions ranging 
from five to 50 cents and averaging 18.4 cents per ton. The advances 
ranged :rom five to cents and averaged 14.3 cents. The straight 
average minimum for the week dropped four cents to $1 82; the average 
maximum was $2 26. A yeer ago the averages were $3 68 and $4 23, 
respectively. 

Considering the cumulative totals already set up, Lake cargo dumpings 
of bituminous coal hold up remarkably well. During the week ended 
at 7 a.m. Oct. 15, the total was 817,044 tons, while the total for the season 
was over 4,000,000 tons ahead of 1921. During the week ended last 
Saturday the docks at the Head of the Lakes unloaded 32 cargoes, con- 
taining approximately 308,000 tons. Commercial stocks on hand at 
Superior and Duluth approximate 3,800,090 tons. Tidewater trade, on 
the other hand, is particularly weak. Weekly dumpings at Hampton 
Roads are 30,000 to 40,000 tons below the yearly average and prices on 
low-volatile coal have sunk to the lowest levels since the war. 

Although there has been no let-up in anthracite demand, the first indi- 
cations of greater discrimination as between the different domestic sizes 
is noticed. This is taken as a sign that the danger point in supply has 
passed. Indeed, in some of the Western markets interest in hard coal 
is light. The steam sizes continue in oversupply and all sorts of prices 
are made for steam offerings. Beehive coke is still weak, as curtailment 
in production has not yet overtaken curtailment in demand. 

Practically the same views are expressed by the “Coal 
Age’’in its survey of market conditions issued Oct. 25. The 
report in part follows: 

The sofi-coal market continues 
that have prevailed for s« 


pessimists in the 


was 


25 


to show practically the same conditions 


YOTai 


weeks. Demand continues slow. Steam 
coals are movinz slowly, while do:nestic coals show a slightly better demand 
in some parts. The railroads ere reported by the American Railway 


Association to hold 17,663,448 tons of bituminous coal, of which 15,605,415 
tons is in stockpiles and 2,058,033 tons is in cars. This compares 
with 16,365,693 tons in reserve on Sept. 1 and 6,756,886 tons on Jan. 1. 
Spot prices in some district slight advance but these are almost 
offset by declines in others 


tota! 


SHOW a 


“Coal Age’ index, for the first time in seven weeks, shows an advance, 
registering 186 on Oct. 22, an increases of one point from the previous 
week, with an average price of $225. Increases in southern Illinois, 


Springfield, Standard and Kanawha coals were practically offset by 
declines in eastern and western Kentucky, Clearfield, Cambria, Somerset 
and Pocahontas fields. ‘ 

Market duliness is 
reluctant to buy 
buying i 
due 
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rom the Middle West, particuiarly for domes 
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s are quiet, with no change reported from the Pitts 





smoke! 


Nullness in the textile industry, with h reserve stocks 
of coal on hand, continue to dominate the New England situation Prices 
are at low levels Domestic coe!s continue in heavy demand, while sseam 
coals move slow 

All-rail shipments of bituminous coal into New England during the 
period April 7—-Sept. 29 amounted to 111,497 cars, according to a survey 
of the coai industry issued by F. R. Wadleich, Chief Coal Division, Ds 
partment of Commerce During the corresponding periods of 1922 and 
1921 the shipments were 28,601 and 73,100 cars, respectively. All-rail 
shipments of anthracite into the seme territory during the same period 
were 83,273 cars in 1923, 17.801 cars in 1922 and 82,081 cars in 192 
During the fi, months April-August, bituminous coal dua ped into 


vess?ls at North 

5,192 .036 tons 
Export demand is 

situation is 


Atlantic ports destined for New Engiand amounted to 
slow and the outlook is not encoure ging: the Ge 
watched closely. Dumpings at 
all accounts during the week ended Oct. 
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Benjamin M. Anderson, Jr., on Business and 
Underlying Factors. 
“Business—Underlying Factors,’ by Ben- 
jamin M. Anderson, Jr., Ph.D., Economist of the Chase Na- 
tional Bank of New York, was entered into before the Boston 
Chamber of Commerce at the Copley Plaza Hotel on Oct. 18. 
Declaring that men and bankers in the United 
States have steered an amazingly skillful course since the 
crisis of 1920, Mr. Anderson said: 

During the 


A discussion of 


“business 


past year, achievements have been particularly noteworthy. 
We have had an intense boom and a sharp reaction without anything that 
even suggested credit disturbance, and we are now in the midst of a cautious 
fall revival. We have gone through a year in which disturbing events of the 
first magnitude have occurred in many 


foreign countries, without even a 
momentary credit shock. 


On Bradstreet’s index number, the general average 
of prices rose 15% from August 1922 to April of 1923, falling 8% in the 
four months that followed. Various individual commodities have had much 
sharper price fluctuations. Wheat, for example, rose from 97%c. in Aug- 
ust of 1922 to $128% in December, declined sharply, and rose again to 
$127% in April of 1923, falling again to 96c. in July 1923. Copper -rose 
from under 13c. in March of 1922 to 17%c. in the spring of 1923, falling 
again to slightly under 13c. in October of 1923. There have been extreme 
fluctuations in the price of cotton. Other commodities have had marked 
vicissitudes, both in price and in production. 





The year has seen the progressive disintegration of German public finance, 
the acute tension created by the occupation of the Ruhr, critical episodes in 
the diplomatic relations of France and England, revolutions in Italy and 
Spain, grave complications involving Turkey and Greece and the western 
powers, the progressive piling up of public debt among the 
Continental belligerents in Europe, revolution and counter-revolution in 
Bulgaria, agricultural depression in many parts of South America, growing 
financial tension in Portugal and Brazil, threatened war between Italy and 
Greece, tension between Italy and Jugoslavia, and finally an earthquake of 
unprecedented violence and destructiveness in Japan. 

The political and economic worlds are obviously in unstable equilibrium. 
Movement and counter movement take place and obviously must continue to 
take place before a stable equilibrium, political or economic, can be re- 
stored. In the midst of these disturbances, however, the giving and taking 
of credits in the United States continues, functioning smoothly and effec- 
tively on the whole, with the general position impregnably strong and with 
few mistakes of considerable magnitude even in matters of detail. Business 
gces on. Debts are created and debts are liquidated. The ebb and flow of 
funds moves with approximate normality as the seasons change and as the 
activity of industry waxes or wanes, 

All of this is, I submit, an extraordinary achievement on the part of 
American bankers and American business men. 
an accident. It is, 


It is an achievement and not 
moreover, an achievement, not of a few great leaders 
blindly followed by the rest, but rather is due to the activity of a multitude 
ef intelligent men carefully planning their individual projects, carefully 
watching matters of detail. The rate policy of our central financial au- 

orities in the Federal Reserve System has not been calculated to restrain 
the granting of credits or to compel economy in the use of credits. Rather 
Federal Reserve rediscount rates have been kept below market rates, creating 
a situation which invites banks to borrow to re-lend at a profit, and makes 
easy an undue expansion of credit. The success of our credit policy has been 
due primarily to the forbearance and prudence of our individual bankers, to 
the skill of our credit men, and to the sagacity and prudence of our mer- 
chants, manufacturers and other borrowers. 

The great essential in credit and business policy in a period of unstable 
equilibrium is to be found in the word “‘liquidity.”’ Safety is to be found 
in maintaining 


an unusual margin of capital and, above all, in 
an unusual margin of liquid capital. Sound policy involves the 
conservation of profits, the paying out of dividends in an unusually mod- 
erate way, and the making of unusual additions to surplus out of profits. 


It involves limiting commitments, carrying moderate inventory, producing 
for the market rather than producing for stock. 


If greater caution were all, however, we should not have had the business 
activity which the 


With the greater caution, there 
It is not the courage of blind optimism. It is not 
folly. It is rather the courage of the prudent man 
taken precautions, who has measured the dangers of 
lieves that the precautions which he has taken are suf- 
ficient to justify him in going ahead. Business is going on and must go on. 
There is work to be done, and there are profits to be made. The experiences 


past year has witnessed. 
is also greater courage. 
the courage of ignorant 
who knows that he has 


his course, and who bs 


of the past nine years have not been lost upon American business men. As 
never before, business men and bankers are pondering their problems. They 
ure 


seeing the relation of their individual businesses to other businesses, and 
to the general world situation. They are studying the network of national 
and international relations and of relations among the industries as never 


before. Out of their knowledge comes caution, but out of it also comes 
courage. 
The pre-war 


world was sensitive to minor happenings which move us 
earcely at all. The London money market and the New York and London 
stock exchanges used to respond to rumors of disturbances in Persia or China 
which they will ignore entirely to-day. Events to-day which might affect 
the prices of a particular set of bonds would, ten years ago, have demoralized 
the whole stock and bond list. We are much more proof against psycholog- 
ical contagion and sudden panic than we used to be. 





Failure of Zeeman & Grossman Brothers, 
Clothing Manufacturers. 

The affairs of Zeeman & Grossman Bros., one of the larger 
manufacturers of men’s clothing in the New York market, 
have recently been placed in the hands of a receiver, follow- 
ing the institution of involuntary bankruptcy proceedings. 
Samuel Leidesdorf, auditor, was appointed receiver by the 
U. S. District Court. Liabilities of Zeeman & Grossman 
Bros., when the petition in bankruptcy was filed, were esti- 
mated at about $650,000, of which $200,000 was said to be 
due to various banks. The remaining $450,000 was due to 
creditors for merchandise, it is stated. With regard to the 
continuation or sale of the business no decision has as yet 
been made. This is the second large failure in the wearing 
apparel trades of New York recently, the business of J. M. 
(;idding also having been placed in the hands of a receiver, 
as previously noted in these columns, 








Activity in the Cotton Spinning Industry for 

, September 1923. 

of Commerce announced on Oct. 20 
that, according to preliminary figures compiled by the 
Bureau of the Census, there were 37,491,706 cotton spinning 
spindles in place in the United States on Sept. 30 1923, of 
which 33,929,885 were operated at some time during the 
month, compared with 33,708,667 for August, 34,237,887 
for July, 34,843,421 for June, 35,390,137 for May, 35,515,791 
for April 1923, and 33,316,444 for September 1922. The 
aggregate number of active spindle hours reported for the 
month was 7,482,060,995. During September the normal 
time of operation was 244% days (allowance being made for 
the observance of Labor Day in some localities), compared 
with 27 for August, 25 for July, 26 for June, 2614 days for 
May, 24 2-3 days for April, and 27 for March. 


The Department 


Based on 
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an activity of 8.74 hours per day, the average number of 
spindles operated during September was 34,941,676, or at 
93.2%) capacity on a single shift basis. This number com- 
pared with an average of 32,075,013 for August, 32,657,966 
for July, 36,897,371 for June, 40,192,970 for May, 40,759,979 
for April, 40,389,029 for March, and 34,911,360 for Septem- 
ber 1922. The average number of active spindle hours per 
spindle in place for the month was 200. The total number 
of cotton spinning spindles in place, the number active, the 
number of active spindle-hours and the average spindle hours 
per spindle in place by States, are shown in the following 
statement: 





Active Spindle Hours 
Ser September. 

Arg. per 

| Spindle 

in Place. 

200 


Spinning 


Spindles. 
State. 





Active 
During 
September. 


In Place Total, 


| 
j 
| 
| 


United States --. 


_.| 37,491,706 | 33,929,885 | 7,482,060,995 | 


| 16,011,049 | 4,397,323,767 
17.918.836 | 3.084.737,228 | 


| 16,560,409 


Cotton-growing States - | 
| 20,931,297 


All Other States 
1,254,734 | 
1,258,694 
2,591,269 
1,077,028 
9,960,252 | 
1,147,910 
400,771 | 
889,848 
5,390,915 
155,952 | 
2,633,558 | 
5,039,484 
424,447 | 
651,638 
1,053,385 


325,687,990 
233,771,223 
678,363,396 
188,348,675 
1,616,973,454 
186 858,809 
67,668,438 | 
173,941,282 | 
1,534,384,049 
29,171,561 
514,870,358 
1,425,690,061 
98,121,631 
158,931,941 | 
249,278,127 


Alabama 
Connecticut 
Georgia 

Maine 
Massachusetts 
New Hampshire 
New Jersey -- 
New York_-. 
North Carolina 
Pennsylvania 
Rhode Island 
South Carolina 


342,692 | 
2,692,175 
140,928 | 
956,406 
449,700 
446,882 
039,914 
5,598,257 
205,521 
2,871,702 
136,927 
431,068 

| 678,082 
1,165,696 


| 
| 
,328,756 | 
| 
| 
| 


224 
234 
214 





Virginia - - - 
All Other States 














Unemployment Insurance Goes into Effect in Chicago 
Clothing Market January 1. 

What is regarded as one of the most unique contracts ever 
entered into between employers and employees in American 
industry and said to be the first of its kind ever drawn up 
between a union and a manufacturers’ association has re- 
cently been signed in the Chicago men’s clothing market, the 
contract providing unemployment insurance for about 35,000 
workers. The agreement, entered into between the Amalga- 
mated Clothing Workers of America and the Chicago manu- 
facturers, will come into effect Jan. 1 1924. The Unemploy- 
ment Insurance Iwnd, as it is called, was organized last 
May, and the contract signed recently. Under the plan the 
unemployment fund is raised by joint contributions from 
members of the unions and employers. Under the insurance 
fund the employees each week pay 144% of their earnings 
into the fund and the employers contribute an equal amount. 
The money is paid to a board of trustees, which administers 
the fund. The board consists of seven members, three manu- 
facturers, three employees and a chairman designated by 
both. The present Chairman is Professor John R. Commons 
of the University of Wisconsin. Contributing employees en- 
titled to unemployment benefits will receive such benefits at 
the rate of 40% of the average full time weekly wage, but in 
no case in excess of $20 for each full week of unemployment. 
The agreement further provides that: 

In no case shall a contributing employee of the union receive more than 
an amount equal to five full weekly benefits in a single year, always provided 
however, that there shall be no benefit payment made hereurd2r unless 
there are moneys in the fund available for the purpose. 

It is agreed that benefits shall be paid only for such involuntary unem- 
ployment as results from lack of work, and that no benefit shall be paid 
to an employee who voluntarily leaves his employment or to an employee 
who is discharged for cause or who declines to accept suitable employment. 
¥ It is agreed that no benefits shall be paid or distributed for unemployment 
that directly or indirectly results from strikes or stoppages or any cessation 
of work, in violation of the trade agreement now in fcrce between the 
manufacturer and the union: nor shall any benefits at any time be paid or 
distributed to employees who at the time are engaged in strikes or st »ppages 
orJwho have ceased work in violation of said trade agreement. 
® A contributing employee who has voluntarily interrupted the regularity 
of the payment of his contributions shall not receive benefit out of the fund 
in excess of one full weekly benefit for every ten full weekly contributions 
in a single year. 

In complete unemployment the contributing employee shall promptly 


register with the employment exchange, and such unemployment shall be 
deemed to begin on the date of such registration. 








D. R.,Crissinger, of Federal Reserve Board, Presents 
Optimistic View of Business. 

In an address entitled “An Optimist’s Birdseye View of 
Business Conditions and Prospects,’ D. R. Crissinger, Gover- 
nor of the Federal Reserve Board, undertook briefly “to sug- 
gest why, in a broad and liberal survey of the political state 
of mankind, many reasons for hopefulness and even optim- 
ism may be discovered.” The final analysis of the whole 
matter,” he said, “is that the current year has been on the 
whole a year of conservation and moderation in both busi- 
ness and politics.” He added: 





The greatest difficulty about economic rehabilitation since the war has 
that the world has had to deal with its economic problems in an atmos- 
phere surcharged with politics. Politics and economics have been inex- 
tricably mixed. In both business and the broad field of world relationships 
we find disposition to caution, to moderation, to patience and reasonable- 
This should be altogether gratifying. The situation may not be to 
the liking of those extremists who believe things cannot begin to get better 
until they have got very much worse. It may not be satisfactory to the op- 
posite group, who believe that by this time we ought to be in the midst of 
in economic millennium. But it does contain many elements—let me say, a 
decided preponderance of the elements—of reassurance to the great majority 
of people who do not expect and do not want either a millennium or a revolu- 
tion. 


been 


ness. 


Governor Crissinger, whose address was delivered before 
the Pennsylvania State Chamber of Commerce at Harris- 
burg on Oct. 18, also said in part: 


The hard experiences, the grim realizations that have come to men in the 
last five years, have not changed that underlying purpose to make this a more 
livable world, to make our country a more lovable country, for the great 
mass of the people. But these recent years have brought much of postpone- 
ment and disappointment. Hope deferred maketh the heart sick. In these 
five years of the struggle for restored peace, hope deferred has made the 
heart of mankind cynical, dubious about the better day that was to come with 
its to-morrow of peace. 

Let us now inquire briefly whether there are not some justifications for 
a more cheerful view of the situation. In an early period of the struggle to 
restore peace and its real blessings, I recall reading somewhere a compila- 
tion of pessimism which set forth that the world, instead of having one big 
war on its hands, had, I believe, 21 minor wars going on. We were assured, 
therefore, that the peace was a mere fiction. It did indeed look so for a 
time. But where are those 21 little wars to-day? Some of them, I guess, are 
not yet entirely liquidated, but on the whole the world has made this much 
progress: It has substituted something like an armed peace for pretty wide- 
spread war. 

The Great War is ended. 

The effort of Bolshevism to drive its way westward and subjugate Central 
Europe has been thwarted. 

The later effort of Bolshevism to annex Asia has likewise failed. 

The fear of Russian communism spreading itself over Germany and becom- 
ing a new and greater menace to Western civilization, has been pretty thor- 
oughtly dissipated. 

Russia, by all accounts, is making progress on the way back to sanity. 
Some people are even worrying lest Russia shall in the coming year resume 
a considerable capacity for export of its staple products, and thus become 
once more a competitor for the agricultural markets of the rest of the world. 
But there is less fear in this regard than there would have been two or three 
ago, because there is now a well-established realization that your 
neighbor’s hard luck is not readily translatable into your own prosperity. 


years 


Almest everywhere there is increasing disposition to extend a helping hand 
to both Germany and Russia, because there is realization that the world 
needs both Germany and Russia, and needs them competent, capable, pro- 
ductive and prosperous. 

All this is entirely to the good. All this is sign that the spiritual and 
mental attitude of men is gradually becoming one of real invitation to per- 
manent peace. 

It will be worth while to consider some of the evidences that society is 
not, after all, bent on committing suicide. 

The German republic still lives, and has demonstrated its capacity to main- 
tain itself under most distressing conditions. 

The threat of a Bolshevik revolution in Italy, concerning which at once 
time we heard a great deal, has not been realized. 

The public opinion of the world has demonstrated itself powerful enough 
to intervene successfully and prevent a contest between Italy and Greece. 

The fearfully inhuman struggle between Greece and Turkey been 
brought to an end. 

Ireland has achieved real self-government, with the Dominion status in the 
sritish commonwealth of nations, and peace has been restored on terms which 
seem to promise permanence, 


} 
nas 


Of all the problems which distintegration presented in Central Europe for 
a long time after the armistice, the state of Austria seemed at once the most 
distressing and the most hopeless. To-day we point to Austria as our best 
exhibit in support of the view that the will to peace, to restoration, to re- 
habilitation, is capable of accomplishing the seemingly impossible. 

Austria has been put on its feet and given a chance, chiefly by the co- 
operation of those who were its enemies. To-day instead of being a testi- 
mony to the destructiveness and unworkableness of the peace, Austria is held 
up as a cheering demonstration that none of the wreaks of the war are be- 
yond the possibility of salvage. 

If we will turn to political concerns immediately involving our own coun- 
try, our thought must immediately centre upon Japan and Mexico. The 
Washington conference put an end to the dangerous and long-continued fric- 
tion between the United States and Japan. Three years ago there was a 
good deal of evidence that Japan and America were drifting toward conflict. 
Thanks to good sense and intelligent statesmanship on both sides, thanks to 
that generous co-operation among nations which made the Washington Con- 
ference successful, the menace of conflict in the Pacific has been removed. 
To-day we see in the Pacific a maritime mobilization, not of fleets and 
arms bent upon destruction, but rather of the argosies of mercy, devoting 
themselves to one of the greatest works of benevolence and humanity that 
has ever been inspired by the contemplation of a supreme disaster. 

I submit that if we will look on these brighter asnects of the world pano- 
rama as it has been unfolding before us, we will have to recognize that it 
demands a good deal of perversity to remain at all times an unqualified 
pessimist. 

I mentioned Mexico a moment ago as a problem which, fraught with men- 
ace, was of especial concern to our own country. We are entitled to view 
the present Mexican situation with particular satisfaction because it demon- 
strates that patience and forbearance in trying circumstances will bear good 
fruit. There have been patience and forbearance on both sides. Beyond 
that, there have been gratifying evidences that the Mexican people are deter- 
mined to lift themselves up by their own efforts to a better estate in the 
world. There is to-day a better outlook for a mutually helpful co-operation 
between the American and the Mexican peoples than at any time since 1911. 
Mexico is one of the world’s storehouses of natural wealth and opportunity. 
It has needed capital, guidance, political stability and a fixed purpose of 
bettering its position as a nation in the world and as a people in their own 
country. We cannot reasonably question that in these directions it has re- 
cently been making great progress, which we are justified in hoping may be 
reasonably permanent. 

I have attempted briefly to suggest why, in a broad and liberal survey of 
the political state of mankind, many reasons for hopefulness and even ap- 
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timism may be discovered. Let me turn now to the economic side, and in- 
quire whether there are any cheerful reflections from our political mirror. 
Here, as in the realm of politics, we find grounds for cheerfulness, even if 
not a uniformly gratifying condition. Great Britian approaches the winter 
with no pleasant vision of its prospects. Unemployment is very great. The 
burden of taxation is onerous just in proportion to British determination that 
every national commitment shall be executed and the national credit main- 
tained. 


Especially is British agriculture in a state of profound depression; and I 
think if we will examine agricultural conditions in Great Britain and in 
our own country, we will be impressed that the agricultural troubles of dif- 
ferent countries in this after-war epoch are curiously alike. 

The other day my eye lighted on a paragraph in a newspaper, telling of 
some resolutions of the Farmers’ Union. They set forth that, “Failing large 
further measures of State assistance, the farmers will be compelled to put 
their industry on an economic basis, by letting much land go to waste al- 
together and, generally, to reduce our commitments, to reduce mar- 
ginal costs by diminishing production, and to divert remaining commitments 
to the most profitable channels.” 

It sounded so entirely descriptive of agricultural conditions in this coun- 
try that I was a little startled to discover later that the quotation was from 
a set of resoletions adopted by the National Farmers’ Union of Great 
Britain, and not from a pronouncement of the Farmers’ Union of the United 
States! 

Certainly it is suggestive that in England, which produces only a small 
proportion of its food requirements, agriculture is thus described in pre- 
cisely the terms that might be applied to its troubles in the United States, a 
surplus-producing and exporting country whose great difficulty is the col- 
lapse of the foreign market for the surplus. 

On the point of unemployment in Great Britain, while the condition is 
bad, there are some rays of light. Thus, there are high authorities for say- 
ing that while the number of unemployed is large, the number of the pro- 
ductively employed is probably as large as it ever was, and nearly as large 
as the industrial plant of the country can utilize. The explanation is that a 
great army of Englishmen and Englishwomen were transferred during the 
war from the non-producing to the producing class. There are more people 
willing to work, and in need of work, than there ever were before. More 
than any other country, England is dependent upon foreign markets, and a 
period in which it finds itself with a positive increase in its force of work- 
ers, coupled with a depressed foreign demand, is bound to be disastrous. 

Turning to the continent, I am assured by competent authorities that 
within the last few months unemployment has been on the whole steadily 
decreasing in the Scandinavian countries, in Holland and in Italy. In Ger- 
many, despite the utter demoralization of finance and money, and the depres- 
sion in foreign trade, the people have to an amazing extent gone on work- 
ing, tilling their fields, erecting factories and office blocks, building new 
houses, of which the need has been in many areas very great since the war. 

In France, by universal reports, there is no unemployment, and there has 
been almost none at any time since the armistice. 

Belgium is constantly described as the busiest and one of the most pros- 
perous countries in Europe. 

Switzerland has had on the whole the best season, in 1923, since the war. 
in respect of its vitally important tourist business. 

The disruption of the German money system seems to have gone as far as 
it is possible, and along with the collapse of passive resistance in the Ruhr 
and the prospects of resuming production there, measures have been initiated 
which look to the re-establishment of a money system bearing a calculable 
relationship to the gold standard. 

Taking Europe as a whole, all reports indicate a highly satisfactory agri- 
cultural yield for 1923. I know how hard it is to convince an American 
farmer with an unmarketable surplus on his hands, that big crops in Eu- 
rope are going to help him. But I am one of those American farmers; and 
I dare say to the rest of them that in the long run the prosperity of Europe 
as a whole will be to their advantage. Once more let me say, that we will 
do better to take our chances in a world that is getting on well, rather than 
in a world that is starving for the need of our food surplus, but has nothing 
with which to buy. 

From the date of the Armistice, all the diagnosticians of Europe’s troubles 
have insisted that what Europe most needed was to get back to producing. 
Likewise, they have been insisting that what we most needed was to have 
Europe get back to producing and therefore to the ability to buy. Now, I 
challenge the most enthusiastic pessimist to deny that Europe has made real 
progress to getting back to production in this year 1923. Europe’s crops are 
probably the best in any year since the war. There is reassuring indication 
that industrial production will be resumed in the Ruhr Basin, which means 
immediately better conditions for both France and Germany. If the fortun- 
ate European situation as to agriculture this year seems momentarily to 
account for some part of the depression in our agricultural values, we may 
find consolation in the outlook for a general betterment of Europe’s industrial 
condition in the coming months. That betterment not unlikely will pres- 
ently restore to a considerable extent our agricultural balance. 

We will do well to avoid too much of prophecy. But we may safely let 
our vision of the future take some tones from our picture of the present. The 
year 1923 might have been one of disasters. Many predicted it would be. 
There might have been a huge convulsion in the Near East between Turkey 
and Greece. It was avoided. There might have been a Greco-Italian war, 
drawing in half the world. It did not come. There might have been revo- 
lution in Germany, but there was not. The Anglo-French entente might have 
been wrecked under the strains it sustained.. But it was not. Europe might 
have had bad crops, starvation, typhus, universal turbulence. These have 
not befallen. Mexico might have had an explosion, involving our own coun- 
try. Instead, Mexico is in better posture than for at least a decade, and our 
relations with her more satisfactory. It is needless to multiply cases. Let 
us merely keep in mind how many of possible evils we have avoided, how 
much of positive betterment we have gained 

There is general disposition to conservatism in both industry and finance. 
This is particularly to be commended at a time when the price level of the 
world is pretty plainly tending downward. For us, this adjustment to a 
general downward tendency will be the more difficult because of the con- 
tinuing flow of gold to this country. There is always temptation to infla- 
tion of the currency when the supply of gold is so generous. A few years ago 
every added million of gold that came was greeted as further guarantee of 
soundness and prosperity. It was a well-nigh universal assumption that we 
couldn’t have too much money circulating, provided it was all solidly based 
on gold. At least we know better now. That is something gained, and 
something immensely important. Nobody has yet found a way to stop the 
movement of gold to us; but many thoughtful people on both sides of the 
Atlantic at least realize the menace of this condition, and are giving earnest 
thought to it. In that fact is a sign of better understanding, more accurate 
processes of thinking. Here in the United States all classes of business men 
recognize the very real danger of having too much gold and the necessity of 
avoiding inflation by reason of it. This is proof of a great progress toward 
safety, sanity and the sound basis for business. 





Dissolution of Cement Combine Ordered by Federal 
Court. 

Under a decree issued on Oct. by Judge John C. Knox 
in the United States District Court, this city, the dissolution 
of the Cement Manufacturers’ Protective Association, com- 
prising the Atlas Portland Cement Co. and 18 other corpora- 
tions enagged in the production of cement, is ordered. The 
association was held to be a combinafion in restraint of 
trade under the provisions of the anti-trust law. The fol- 
lowing regarding the proceedings and the conclusions of 
Judge Knox are taken from the New York “Times” of Oct. 
24: 

It was another victory for the Government in its war on violators of the 
Sherman law and was one of the results of the Lockwood Committee inquiry. 
The proceedings were begun in July 1921, when United’ States District At- 
torney Hayward instituted two actions against the association. One was a 
criminal action, which involved all of the members of the association and 
44 individuals, and the other was an action in equity which sought the dis- 
solution of the alleged illegal combine. 

The trial of the criminal case resulted in a disagreement of the jury and 
it was later agreed that in the civil action the testimony taken in the crim- 
inal trial should be accepted as the total amount of evidence at the disposal 
of the Government. Argument was heard about a year ago, but the decision 
was delayed because of the illness of Judge Knox. Colonel Hayward and 
David A. L’Esperance, a special assistant to the Attorney-General, said that 
an appeal from Judge Knox’s opinion was unlikely because appeals in such 
eases had fallen into disfavor since the United States Supreme Court had 
declined in several important cases to reverse the lower courts. 


Charged Restraint of Trade. 

For the purpose of showing the importance of the cement industry the 
Government stated in its complaint that it entered into competition with 
lumber, steel, brick, stone and all other products used in building enterprises 
“from a small piece of sidewalk in the rural districts to the subways and 
skyscraping office buildings in the cities; from a water trough to an ocean- 
going vessel.’ Figures were presented showing that in the ten years prior 
to 1880 the approximate quantity of Portland cement produced in the 
United States was 124,000 barrels, and that in the ten years prior to 1920 
the amount had grown to 864,247,719 barrels. 

To carry out its plan of controlling prices the Government alleged that 
sectional organizations were formed in this city and in Chicago, Dallas, 
Kansas City, Mo., and Atlanta, and that through its extensive business inter- 
ests the members of the parent association manufactured upward of 90% 
of the quantity produced in the northeastern section of the United States. 

At the meetings of members of the association, according to the Govern- 
ment’s complaint, an agreement “sacred to gentlemen’’ was openly advo- 
cated, that higher prices were persistently advocated, that curtailment of 
production was freely and openly discussed and advocated, as well as with- 
holding cement from the market; and that uniform cost accounting systems 
were frequently advocated and finally accomplished. What the Government 
asked for and what the Court has granted was a decision that the defendants 
were engaged in carrying out an unlawful combination and conspiracy in re- 
straint of inter-State trade and commerce in Portland cement and that the 
Court “adjudge and decree the Cement Manufacturers’ Protective Association 
and each of the elements composing it, whether corporate or individual,” to 
be an unlawful instrumentality. 


Finds Competition Feeble. 

The defendants contended.that there was no formal agreement to follow 
the practices of other manufacturers, but Judge Knox stated that such a re- 
sult would follow and that ‘‘manufacturers do naturally follow their most 
intelligent competitors if they know what these competitors have been do- 
ing.”’ Another part of Judge Knox’s opinion reads: 

“I think that real competitive effort tended to become more and more 
feeble. That manufacturers by reason of the exchange of statistics, were 
equipped to regulate their production, and by common consent and a concert 
of action, did so, to the end that the cement supply would at all times be a 
lap or two behind the demand, and this created higher prices. 

“In enabling this to be done the association, its officers and agents, to- 
gether with its membership materially limited the full and free operation 
of the contending forces of competition to which the public, under the Sher- 
man law, is entitled, and unreasonably affected inter-State trade and com- 
merce. The Government may have the decree asked for.” 

The officers of the association are E. P. Alker, President; C. Raymond 
Hulsart, Vice-President ; Miss M. B. Phalen, Secretary, and Marion 8. Ack- 
erman, Treasurer. 

The defendant corporations are: The Atlas Portland Cement Co., Allen- 
town Portland Cement Co., Alpha Portland Cement Co., Bath Portland 
Cement Co., Hercules Cement Manufacturing Co., Dexter Portland Cement 
Co., the Edison Portland Cement Co., Giant Portland Cement Co., the Glens 
Falls Portland Cement Co., Hercules Cement Corporation, Knickerbocke 
Cement Co., Lehigh Portland Cement Co., Nazareth Cement Co., Penn-Allen 
Cement Co., Pennsylvania Cement Co., the Phoenix Portland Cement Co., 
Security Cement & Lime Co., and the Vulcanite Portland Cement Co. 

In the prosecution of the case against the defendants the Government was 
represented by James A. Fowler and Roger Shale, special assistants to the 
Attorney-General. If the defendants fail to discontinu: 
plained of they will be guilty of contempt of court. 
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Paper Industries Exchange in New York—Privileges 
and Facilities Extended to Non-Members for 
Limited Period. 

A. J. Neuman, Manager of the Paper Industries Exchange 
in the Pershing Square Building, announced on Oct. 19 that 
beginning on Oct. 22 the vrivileges and facilities of the Ex- 
change would be extended to non-members for a limited pe- 
riod, to enable them to familiarize themselves with the oper- 
ations and purposes of the institution. Mr. Neuman says: 

The inauguration of the Paper Industries Exchange in New York has been 
favorably received by the paper trade in the Metropolitan district. Such an 
exchange has been needed here for years, and although in operation only a 
short time, it has had the effect already of tending to stabilize prices, and 
has demonstrated its value to the trade. 

The Exchange’s system of trading is similar to that which prevails on all 
other recognized commodity exchanges, where both sellers and buyers eon 
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gregate and where trading is conducted by public outcry. This method of 
trading in the open as against the old secretive idea, where seller and buyer 
worked in the dark, is the keynote to the success of the Exchange. 

The Paper Industries Exchange is a branch of the organi- 
zation of the same name in Chicago, of which John R. Mauff 
is the Executive Vice-President, and to which reference was 
made in these columns Sept. 8 (page 1086). Mr. Mauff said 
that the greater the membership of an exchange of this 
kind, the more widespread its benefits to the paper trade at 
large. 





Increase in Life Insurance Sales in United States. 
According to the Life Insurance Sales Research Bureau of 
New York, sales of ordinary life insurance in the United 
States continued during the third quarter of this year to 
run about 20% above the corresponding period of last year. 

The statement issued by the Bureau, Oct. 22, continues: 
Over four billion dollars of insurance was paid for during the first nine 
months of the year, according to reports made to the Life Insurance Sales 
Research Bureau by companies which had in force over 80% of the outstand- 
ing legal reserve ordinary business on Jan. 1 1922. These companies issued 
$1,350,000,000 of ordinary insurance on a paid basis in the third quarter, an 
increase of 19% above the same period in 1922 when $1,130,000,000 of in- 


third quarter of the year decreased 13% from the second quarter, but this 
decrease is no greater than the normal decrease from the second to the third 
quarter. During September sales were well in advance of those of last year 
in all sections of the country, and averaged 19% higher for the whole coun- 
try. . . . 

The generally prosperous condition of the life insurance business is evi- 
denced by the fact that in no State have the sales to Oct. 1 of this year been 
less than in the corresponding period last year. Sales in the eight geograph- 
ical districts into which the Life Insurance Sales Research Bureau has di- 
vided the country show an increase of from 14 to 26% above last year. The 
greatest gains have been made along the Pacific Coast and in the Southern 


States, although conditions in both sections showed less improvement in 
September than for the year to date. The West Central States have gained 


less during the first nine months of the year than any other section, probably 
account of the poor agricultural situation. During September sales 
picked up well in North Dakota and Nebraska, but fell behind in South Da- 
kota Minnesota. In August and September the New England States, 
which have been behind the whole country, picked up in spite of the fact 
that sales in Maine were actually less than a year ago. The sales to Oct. 1 
in this State are just equal to the sales in the same period last year. Sales 
gained less than the country’s average in September in the Middle Atlantic 
and in the Southwestern States, although both had been gaining 
more than the rest of the country earlier in the year. The Central States 
maintained their 18% increase over last year. The Western States which did 
not do well in the first nine months showed better than average gains in 
September. 

Sales in New York City, Chicago, Philadelphia and Boston, the only cities 
for which figures are reported, showed very much greater increases in Sep- 
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surance was sold; and 36% above the same period in 1921. Sales during the 


tember than were shown in August. 





Current Events 
The Week With the Federal Reserve Banks. 
Further decreases of $18,300,000 in the holdings of dis- 
counted bills and of $17,000,000 in Federal Reserve note 
circulation, also declines of $10,800,000 in acceptances pur- 
chased in open market and of $5,800,000 in Government 


curities, are shown in the ederal Reserve Board’s weekly 
consolidated statement of condition of the Federal Reser 

banks at the close of busiress on Oct. 24 1923, and which 
deals with the results for the twelve Federal Reserve banks 
combined. Deposit Nabilici lined by $51,890,000, as 


compared with an increase of 569,600,009 3 
ceding week, while cash reserves increas 
Mainly because of the subsiantia! reductions 
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bilities, the reserve ratio rose from 75.5 to 
noting these facts, the Federa! Reserve 
follows: 

A decrease of $15,200,000 in holdings of discounted bills is reported by 
the Fuderal Reserve Bank of Boston, of $7,400,000 by New York and of 
$3,100,000 by Chicago. The Kansas City Bank shows an increase in its 
holdings of $4,100,000 and St. Louis an increase of $2,600,000, while the 
seven remaining banks show smaller changes for the week. Paper secured 
by U. 8. Government obligations declined by $1,800,000 and on Oct. 24 
aggregated $384,300,000. Of the latter amount, $239,000,000 was secured 
by Liberty and other U. 8. bonds, $127,800,000 by Treasury notes, and 
$17,500,000 by certificates of indebtedness. 


Decreases in Federal Reserve note circulation are reported by all Federal 
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slight changes. Loans secured by Government obligations 
show an increase of $1,000,000, loans on corporate securities 
a nominal increase, and other, largely commercial, loans an 
increase of $4,000,000. Holdings of United States securities 
of all reporting institutions declined by $13,000,000, certifi- 
cates of indebtedness by $8,000,000, U.S. bonds by $4,000,- 
000 and Treasury notes by $1,000,000. 
securities 


Holdings of corporate 
increase of $5,000,000. It should 
noted that the figures for these member banks are always 
week behind those for the Reserve banks themselves. 

Loans and discounts of member banks in New York City 
increased by $7,000,000. Loans on Government obligation 
declined by $1,000,000, and loans on stocks and bonds and 
all other loans increased by $4,000,000 each. Total invest- 
ments of the New York institutions increased by $7,000,000, 
Government securities showing an increase of $1,000,000 
and corporate securities an increase of $6,000,000. Further 
comment regarding the changes shown by these member 
banks is as follows: 

Net demand deposits of all reporting banks increased by $126,000,000. 
Of the total increase the banks in the New York District report an increase 
of $77,000,000, those in the Boston District an increase of $34,000,000 and 


those in the San Francisco District an increase of $13,000,000. 
deposits increased by $13,000,000 and Government 


show an be 
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Time 
deposits, because of 
large withdrawals from Government depositaries in connection with interest 





Reserve banks, except those of Cleveland and Richmond, which show in- 
creases of $2,400,000 and $400,000, respectively. The New York 
reports the largest decline, by $6,500,000; Boston shows a reduction of 


$5,300,000, Philadelphia a reduction of $2,400,000 and San Francisco a re- | 


duction of $2,000,000. Smaller decreases are shown for the other six banks. 

Gold reserves increased by $11,200,000 during the week, the New York, 
Boston and Philadelphia banks reporting the largest increases, and the Kan- 
sas City and San Francisco banks the largest reductions. Reserves other 
than gold show a nominal decline, and non-reserve cash an increase of 
$2,000,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last yoar, will be found 
on subsequent pages, namely, pages 1863 and 1864. sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 
follows: 


A 
\ 


Increase (+) or Decrease (—) 


Bank 


and other disbursements of the Treasury, decreased by $78,000,000. New 
York City banks report an increase of $11,000,000 in time deposits and a 
| decrease of $19,090,000 in Government deposits 

Reserve balances of all reporting banks increased by $37,000,000, while 
cash in vault decreased by $15,000,000. 

Borrowings of the reporting institutions from their respective Reserve 
banks declined from $590,000,000 to $582,000,000, or from 3.6 to 3.5% 
of their total loans and investments. For the New York City banks a 
reduction from $138,000,000 to $104,000,000 in borrowings from the local 
Reserve bank and from 2.7 to 2% in the ratio of their borrowings to total 
loans and investments is noted. 

On a subsequent page—that is, on page 1864—we give 
the figures in full contained in this latest weekly return of the 
member banks of the Reserve System. 





In the following is 
furnished a summary of the changes in the principal items of 
assets and liabilities as compared with a week and a year ago: 

Increase 


) or Decrease 


Since Since 
Oct. 17 1923. Oct. 25 1922. Oct. 10 1923. Oct. 18 1922. 

TS i ok ee +-11,100.000 —2,800,000 | Loans and discounts—total +$5.000.000 +$656,000.000 
SSE GEA +11,200.000 +51,300,000 Secured by U.S. Govt. obligations_ + 1,000,000 —26 000.000 
Total earning assets.__..._..____.. —34 ,900,000 —31,300,000 Secured by stocks and bonds- 2 ee: —97 ,000 .000 
Discounted bills, total....._._.___.____ —18,300,000 +366,800,000 All other + 4,000,000 +779.000,000 
Secured by U.S. Govt. obligations__ —1,800,000 +-188,800,000 | Investments, total —S 000.000 —68 ,00 000 
Other bills discounted____..._____- —16,500,000 + 178,000,000 U.S. bonds —4,000,000 —104,000,000 
EE eae —10,800,000 —77,900,000 U.S. Treasury notes_ - -_- os . —1,000,000 + 183,000,000 
United States securities, total________ —5,800,000 —320,400,000 U.S. Certificates of Indebtedness ~ —8,000,000 —44,000,000 
ES ES ee aaa — 300,000 —126,.100.000 Other bonds, stocks and securities +5,000,000  —103,000,000 
U.S. Certificates of indebtedness_ _ . +500,000 —194,300,000 | Reserve balances with F. R. banks +37 ,000,000 — 55,000,000 
.. |. . AAS ie gee See —51,800,000 +81,800,000 | Cash in vault . isin —15,000,000 —5,000 ,000 
Members’ reserve deposits - _ - _ - - - —- —43 ,500 ,000 +72,200,000 | Government deposits--------------- —75,000,000 —171,000,000 
Government deposits______-__--_- —7,800,000 +5,200,000 | Net demand deposits +126,000,000 —120,000,000 
2) Ee eee —500 ,000 +4,4000,000 | Time deposits , +13,000,000 + 420,000,000 
Federal Reserve notes in circulation __--__ —17,000,000 —43,200,000 | Total accommodation at F. R. banks._____ —8,000,000 +308 ,000,000 








The Week With the Member Banks of the Federal 
Reserve System. 


Changes for the week ending Oct. 17 in the condition of 
about 770 member banks in leading cities, from which 
reports are received by the Federal Reserve Board include 
an increase of $126,000,000 in net demand deposits and a 


decrease of $78,000,000 in Government deposits. 
and investments of the reporting members, as well 


Loans 
as 
accommodation at the Federal Reserve banks, show but 








T. W. Lamont Expresses Confidence That Mexico Will 
Carry Out Obligations. 

Supplementing a statement by T. W. Lamont, of J. P. 
Morgan & Co., on Oct. 22 that the International Committee 
of Bankers on Mexico continued to have confidence that the 
Mexican Government would carry out its obligations under 
the agreement of June 16 1922, the New York “Evening 
Post”’ announced yesterday (Oct. 26) the following advices 
from Mexico City: 
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The Herta-Lamont agreement for funding the Mexican foreign debt will 
be fully carried out, the Chamber of Deputies was assured by Secretary of 
Finance Pani yesterday during his appearance before the House for inter- 
pellation regarding the financial condition of the republic and his recent 
charges of financial mismanagement while Senor De La Huerta was Finan- 
cial Secretary. 

Senor Pani assured the Chamber that the foreign bankers’ committee 
would receive the scheduled 30,000,000 pesos. Replying to a query from 
Deputy Laurens, he denied that he never said that the Government was 
bankrupt. Instead his assertion was that it was ‘‘marching straight to 
disaster ."’ 

The resignation of Adolfo de la Huerta, Secretary of the 
Treasury, was announced on Sept. 22, ill-health being given 
as the reason for his resignation. 

The statement which Mr. Lamont issued on Oct. 22 follows: 


Speaking for the International Committee of Bankers on Mexico, Mr. 
Lamont, Chairman, said to-day that while the committee had noted with 
regret the statements emanating from Mexico City as to the Government's 
financial problem, nevertheless the committee continued to have confidence 
that the Government would carry out its obligations under the June 16 
agreement. He added that a substantial amount of the $15,000,000 re- 
quired for the first year’s debt service, under the agreement with the 
Mexican Government, had been made available to the committee, and he 
believed it to be the committee's intention to declare the whole plan opera- 
tive as soon as the balance remaining for the first year’s debt service had 
been deposited. 








J. P. Morgan & Co. Deny New $25,000,000 Mexican Loan. 


The following is from the ‘Journal of Commerce” of 
Oct. 25: 


J. P. Morgan & Co. yesterday denied a cable dispatch in a morning 
newspaper reporting that a representative of the firm is negotiating a 
$25,000,000 loan to Mexico. It may be recalled that the interest on 
Mexican external bonds has been in default since 1914. 

The Finance Ministry at Mexico City has announced that of the 30,000,- 
900 pesos required for the first year’s payments on the debt under the 
Lamont-De la Huerta agrecment 25,000,000 pesos are now on hand, and 
that the remaining 5,000,000 will be provided next month. 








Bulgaria Pays Reparation Gold—First Installment of 
Semi-Annual Payment is 2,500,000 Francs. 
The New York “Evening Post”? announced the following 
from Sofia, Oct. 3: 
The Bulgarian National Bank has turned over to the Reparation Com- 
mission, in behalf of Bulgaria 2,500,000 gold frances, the first installment 


of the semi-annual payments provided for in the agreement effected last 
spring. The total installment amounts to about 12.£00,000 gold leva. 








Germany to Restrict Dealings in Foreign Bills to a 
Few Banks. 

From Frankfort-on-the-Main, Oct. 22, the “Journal of 
Commerce” reported the following by radio: 

The Berlin Government is considering further restrictions with regard to 
trade in foreign bills. Only the big Berlin banks are to be authorized to 
conclude transactions in foreign bills, and this at listed prices. All trans- 
actions not so authorized will be declared illegal and will be made punishable. 








Berne Bourse Ceases Trading in Marks. 

The German mark was withdrawn from trading on the 
Swiss Bourse on Oct. 22, according to press advices from 
Berne on Oct. 23, which states that the last quotation was 
50 centimes for one million marks. 








German Gold Loan for Danzig. 

According to information received by the foreign depart- 
ment of Moody’s Investor’s Service, and made public Oct. 
23, the Free City of Danzig has obtained a loan in Germany 
of M.5,000,000 (gold). Bonds will be issued by a syndicate 
of German banks, headed by the Prussian State Bank, and 
will be available in denominations of $1, $4, $20 and $250, 
with their equivalent in gold marks. The loan is redeemable 
by an annual sinking fund of 2% applied to drawings at par 
or purchase below par, commencing Oct. 1 1928. Bonds 
earry a 5% coupon and are offered for public subscription 
at 98%. 








Renewal of French Treasury Loan by Japanese 
Government. 

The Japanese Financial Commission of this city announced 
on Oct. 24 the receipt of the following wireless message from 
the Japanese Minister of Finance: 

The Imperial Japanese Government decided to-day on the conversion 
of 20,000,000 yen Treasury Certificates of French Government, due Oct. 26 
1923, into the new French Treasury Certificates of the same amount, and 
discount rate (7%) by the request of the latter Government. 

With regard thereto the Financiai Commission says: 

The original issue of this certificates (which was floated in Japan March- 
October 1917 as one of Japan's financial aids to the Allies) was 26,242,000 
ven, with discount rate of 6%. Since Oct. 1918 it has been renewed or 
converted into new issues yearly until October last year, when it was par- 
tially redeemed and the remainder was converted into new Treasury Cer- 
tificates of 20,000,000 yen, with discount rate of 7% and one-year terms. 





Republic of Panama Bonds in Definitive Form Ready 
for Delivery. 

The Guaranty Trust Co. of New York announced this 
week that Republic of Panama 30-Year 544% External 
Secured Sinking Fund Gold Bonds due June 1 1953, in defini- 
tive form with coupons maturing Dee. 1 1923, and subse- 


quent attached, would be delivered on and after Oct. 25 
1923, in exchange for trust receipts now outstanding, upon 
presentation of the latter at its trust department, 140 Broad- 
way, New York City. 





Certificate of Incorporation Issued to J. Henry Schro- 
der Banking Corporation by New York 
State Banking Department. 


An authorization certificate has been granted the J. 
Henry Schroder Banking Corporation by the State Superin- 
tendent of Banks, according to an announcement made on 
Oct. 25. The new corporation, an affiliation of the banking 
house of J. Henry Schroder, of London, has been organized 
with an initial capital of $2,000,000 and surplus of $500,000, 
both fully paid. As soon as the first board meeting has 
been held it is intended to increase the.capital by a further 
$2,000,000, of .which 10% will be paid in, with an addition 
to the surplus of $500,000 fully paid, so that the total paid- 
up capital and surplus will be $3,200,000. There will still 
be an uncalled capitalization account liability of $1,800,000. 
The officers are: Prentiss N. Gray, President; Stephen Paul, 
Vice-President; F. Seaton Pemberton, Secretary-Treasurer; 
and J. R. Roser, Cashier. Offices have been opened at 
25 South Willian Street. An announcement said: 

Establishment of the J. Henry Schroder Banking Corporation here is 
motivated primarily by the demands of clients of the parent house for 
services in New York similar to those rendered in London. Such as 
financing the movement of goods, cither by means of cash payments or by 
acceptance of long drafts, making loans against merchandise and securities, 
granting dollar or sterling reimbursement credits, effecting the collection 
of documentary drafts, the purchase and sale of securities and dealings in 
foreign exchange, &c. ‘The banking corporation will also act as New York 
agents for the London house in connection with sterling drafts granted by 
J. Henry Schroder & Co. to American clients. 

J. Henry Schroder & Co. is one of the oldest merchant banking houses in 
London. It was organized in 1804. Present senior partner is Baron Bruno 
Schroder, grandson of the original J. Henry Schroder. The other partner is 
Frank C. Tiarks, a director of the Bank of England and of the Anglo-Persia 
Oil Co. The firm to-day is one of the largest issuing houses in London for 
foreign government, municipal, railroad and public utility loans. As 
fiscal agents for the State of Sao Paulo, Brazil, it was chiefly instrunemtal 
in placing the first coffee valorization loan of £15,000,000 for that State. 
Recently the firm issued, in conjunction with other leading banks in London 
and New York, the Federal Government of Brazil's valorization coffee loan 
of £9,000,000. J. Henry Schroder & Co. have also financed numerous 
railroad enterprises, including United Railroad of Havana. 


The intention to establish a branch of J. Henry Schroder & 
Co. in New York was indicated in these columns Oct. 13, 
page 1613. 








New Labor Bank Formed in This City by Interests 
Identified with International Ladies’ 
Garment Workers. 


A new labor bank, now being organized in this city under 
the auspices of the International Ladies’ Garment Workers, 
will be opened at Fifth Avenue and Twenty-first Street on 
Dec. 1, according to an announcement made last week. 
The institution is to be formed under the name of Interna- 
tional Union Bank, and is to have capital stock of $250,000 
and a surplus of $250,000. This will be the third labor bank 
to be established in this city; the others are the Amalgamated 
Bank of New York, supported by the Amalgamated Clothing 
Workers of America, and the Federation Bank, financed by 
the Central Trades and Labor Council, State Labor Federa- 
tion, prin‘ers and miscellaneous trades. 








Amendments to Federal Reserve System Proposed by 
New England Bankers at Inquiry as to Why 
State Banks and Trust Companies Remain 
Out of System. 

During the hearing in Washington on Oct. 9 before the 
Joint Congressional Committee which has been conducting 
an inquiry into the reasons why eligible State banks and 
trust companies remain out of the Federal Reserve System, 
a delegation representing New England member banks pre- 
sented a brief proposing amendments to the Federal Reserve 
Act. with a view to bringing about “a more cordial feeling 
toward the System on the part of the disaffected member 
banks” and “induce non-member banks to apply for mem- 
bership.” The proposals of the New England bankers were 
alluded to by us in these columns of Oct. 13, page 1623, and 
in our issue of last week (page 1731) we indicated that Sec- 
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retary of the Treasury Mellon in his testimony before the 
committee was understood to have stated that the adoption 
of the changes in the law proposed by the New England mem- 
ber banks whereby a 2% tax on the uncovered portions of 
Federal Reserve notes would be substituted for the present 
franchise tax to permit a wider distribution of earnings when 
in excess of 6% might help some in attracting country banks 
to the System, but the difference in the earnings under the 
new plan as compared with the present would not be suffi- 
ciently large to make much difference. 

The suggestion of the New England bankers that the Re- 
serve banks be permitted to carry one-third of their reserve 
requirements in the form of Federal Reserve notes in their 
own vaults brought the criticism that Reserve notes repre- 
senting consumed credits were hardly logical reserve. The 
brief submitted by the New England bankers was given as 
follows in the Boston “Transcript” of Oct. 9: 


We appear before you to-day as representatives of the member banks of 
the First Federal Reserve District, having been appointed by the Presidents 
of the Bankers Associations in the New England States. We appreciate 
the benefits which have accrued from the operation of the Federal Reserve 
System to the agricultural, industrial, commercial and financial interests 
of the country, and sincerely hope that as a result of the committee's re- 
search it will be able to report to Congress some plan which will bring about 
a more cordial feeling toward the System on the part of disaffected member 
banks, and will induce non-member banks to apply for membership. 

As the Federal Reserve banks do not deal directly with the public and can 
rediscount paper only for member banks, we believe it is essential in order 
that there may be a wider distribution of the benefits of the System, that 
there should be a substantial increase in the number of its member banks. 
It is argued by many of the non-member banks, and by some of the member 
banks as well, that membership is of greater advantage to banks located 
in Federal Reserve cities and in cities which have branches of Federal 
Reserve banks, than it is to the greater number of banks commonly called 
country banks, which are located in towns and cities which do not possess 
these facilities. 

Many eligible State banks have not applied for membership in the System 
because the Federal Reserve banks do not pay interest on their member 
banks’ reserve deposits. This objection is often raised by member banks, 
and there are many member and non-member banks which never rediscount, 
or rarely have occasion to do so, which have a feeling that membership 
would be of no value to them unless they have more or less frequent redis- 
count transactions with their Federal Reserve banks. 

It is true that the required reserves which under the law must be carried 
in the form of an actual net, or collected balance, with the Federal Reserve 
bank are substantially less than the reserves required by the national bank- 
ing law before the Federal Reserve Act was enacted; and it is also true that 
in many States there has been legislation which permits member banks 
operating under State charters to carry reserves identical with those re- 
quired of national banks. Yet even in those States, there is a general feeling 
on the part of country banks that the operation of the System is not as 
favorable to them as it is to banks which are located in Federal Reserve 
or branch bank cities. 

The Federal Reserve Board evidently recognized the force of this senti- 
ment when several years ago it authorized the Federal Reserve banks to 
pay the costs of transportation of currency to and from their member 
banks, but even this concession, expensive as it is to the Federal Reserve 
banks, does not entirely rectify the inequality, for the city banks which 
have easy access to the vaults of the Federal Reserve banks or the Federal 
Reserve branch banks can safely reduce their actual holdings of vault cash 
to a very small amount because of their ability to replenish their supply 
of cash on a few minutes’ notice by presenting their check to the Federal 
Reserve bank or branch. Country banks, on the other hand, not being so 
favorably situated, are obliged to carry substantial amounts of cash in 
their own vaults in order to be ready to meet promptly current or unex- 
pected demands. As vault cash does not count as a part of a member 
bank's legal reserve, it is clear that the reduced reserve requirements are 
not as advantageous to a country bank as might appear at first glance. 


Relief for Country Banks. 


The Federal Reserve Act as originally enacted provided that a bank not 
in a Reserve or Central Reserve city should, after a period of 36 months, 
after the passage of the Act, carry four-twelfths (or one-third) of its required 
reserve in its own vaults, five-twelfths with its Federal Reserve bank and 
the remaining three-twelfths (or one-quarter) in its own vaults or with the 
Federal Reserve bank, or in both, at the option of the member bank. The 
Act of June 21 1917 reduced the percentage of reserves required of country 
banks from 12% of the aggregate amount of their demand deposits and 5% 
of their time deposits to 7% of the aggregate amount of their demand de- 
posits and 3% of their time deposits, but required them to maintain the 
entire amount of the reserve required as an actual net balance with the 
Federal Reserve banks of their respective districts. 

We would not look with favor on any amendment to the Act which would 
further reduce the required reserves, but would suggest that your committee 
consider the advisability of amending Section 19 of the Federal Reserve 
Act so as to provide that member banks which are located in towns and 
cities other than cities in which there is a Federal Reserve bank or a Federal 
Reserve branch bank may at their discretion carry an amount not to exceed 
one-third of their required reserve in their own vaults in the shape of Fed- 
eral Reserve notes issued through their own Federal Reserve bank. We 
do not believe that the strength or efficiency of the Federal Reserve bank 
would be appreciably affected by this change, as both reserve deposits 
and Federal Reserve notes are liabilities of a Federal Reserve bank. There 
may, of course, be objections based upon scientific reasons to the use of 
Federal Reserve notes as reserves, but the same objections seem to apply 
with equal force to the counting of a deposit in a Federal Reserve bank as 
reserve, and there is certainly no gainsaying the fact that Federal Reserve 
notes in hand are effective in meeting depositors’ demand. After all, the 
chief object in requiring banks to maintain reservee is to insure their ability 
to meet the demands of their depositors. Should this change be made in 
the law the country banks would be placed more nearly on an equality 
with respect to the use of reserves as immediately available in cash with 
the city banks, and the volume of currency shipments to and from member 
banks would be materially reduced, with a ccrresponding decrease of 
transportation. 

We desire also to call the committee's attention to the point which is 

frequently made both by member and non-member banks, that Federal 
Reserve banks pay no interest on member banks’ reserve deposits. We 





do not advocate the payment of interest by Federal Reserve banks, and in 
fact we would be opposed to such action, but there is nevertheless a very 
general feeling among the member banks in our section, which we believe 
is shared in by banks throughout the country, that there should be some 
contingent return to member banks out of the earnings of Federal Reserve 
banks, in addition to the cumulative 6% dividends, for which the Act 
provides. We respectfully request, therefore, that the committee consider 
the propriety of amending Section 7 of the Federal Reserve Act which re- 
lates to the distribution of earnings of the Federal Reserve banks. Believing 
that the 6% dividend on the capital stock is,all the circumstances considered, 
a fair return, we do not advocate an increased dividend rate or extra divi- 
dends; we do not ask that Federal Reserve banks be exempted from tax- 
ation by the Government, nor do we believe that the suggestion which we 
are now about to make will affect the revenue received by the Government 
which grows out of the payment to the Treasury by the Federal Reserve 
banks as a franchise tax of 90% of their annual net earnings after the pay- 
ment of dividends. What we propose is merely, in our opinion, 4 more 
scientific and equitable adjustment of the tax. 

Section 7 as it now stands exempts Federal Reserve banks from all taxes 
by the Government until they have accumulated a surplus equal to 100% 
of their subscribed capital, and after a Federal Reserve bank has accumu- 
lated such a surplus it is permitted to retain as a further additional surplus 
10% of its annual net earnings after dividends. ‘The stock of the Federal 
Reserve banks is held entirely by member banks. By far the greater part 
of their deposits are maintained with them by the member banks, and the 
value of the fluctuating deposits carried by the Treasury is more than offset 
by the services the banks render the Government as fiscal agents of the 
Treasury. 

Suggests a Uniform Taz Plan. 

We of the member banks which have no occasion to borrow feel that 
they derive no direct benefits from the Federal Reserve System, but are 
merely carrying dead balances for the benefit of borrowing banks. The 
payment of franchise taxes by the Federal Reserve banks has not been 
uniform and the tax instead of being definite and fixed, and a first charge 
is merely contingent. In fact, one of the Federal Reserve banks which has 
not yet accumulated its full surplus has never paid the Treasury one dollar 
of taxes. ‘Then again, as the law now stands, any losses which any of the 
Federal Reserve banks may incur sufficiently large to reduce its surplus 
below the full amount provided for in the Act are in effect borne by the 
Treasury, for in such a case the Reserve bank would not pay any franchise 
tax to the Treasury until its surplus again amounted to 100% of its sub- 
scribed capital. We, therefore, respectfully request that the committee 
consider the advisability of amending Section 7 of the Act so as to provide 
that Federal Reserve banks shall pay a uniform tax to the Government; 
that is, the tax be made a first charge taking precedence of the cumulative 
dividends, and that it be levied upon that portion of Federal Reserve 
note issues outstanding which is not specifically covered by gold reserve. 
We would suggest that this tax be fixed at 2% and that it be paid into the 
Treasury in monthly or quarterly installments, that after providing reason- 
able contingent reserves, Federal Reserve banks be required to pay into the 
Treasury the amount in which their surplus now exceeds 100% of their sub- 
scribed capital, and that no further addition to surplus be made except in 
cases where the surplus becomes impaired. 

We would suggest further that, following the analogy of Section 7 of the 
bill which passed the House of Representatives on Sept. 18 1913, any sur- 
plus earnings which may remain at the end of each calendar year after the 
payment of the tax on Federal Reserve notes, and the regular dividends to 
stockholders, be distributed by the Federal Reserve banks among the mem- 
ber banks pro rata according to the average reserve balance carried by each 
with the Federal Reserve bank during the year. 

We respectfully request that the committee hear arguments from differ- 
ent members of our delegation in support of the recommendations above 
made. We believe that the amendments proposed are desirable and that 
no other amendments are necessary to bring about a greater unity of senti- 
ment among member and non-member banks in favor of the Federal Re- 
serve System, and to insure it a general and enthusiastic support by the 
banks of the country. 





Views of Comptroller of Currency Dawes on Branches 
of National Banks. 


The views of Comptroller of the Currency Henry M. 
Dawes on the question of branch banking, so far as national 
banks are concerned, were expressed at length on Oct. 3 
before the Joint Congressional Committee which has been 
inquiring into the reasons why eligible State banks and trust 
companies have failed to enter the Federal Reserve System, 
and a brief account of what the Comptroller had to say, as 
gleaned from the newspapers, was given in these columns 
Oct. 6, page 1515. Since then the full text of the Comp- 
troller’s testimony has come to us, and we are taking occasion 
to give it further below. In summarizing the general con- 
clusions which he stated he should like to have drawn from 
his arguments, Comptroller Dawes declared that— 


First, that the development of branch banking, unless curbed, will mean 
the destruction of the national banks, and thereby the destruction of the 
Federal Reserve System and the substitution of a privately controlled 
reserve system for a governmental system of co-ordination. 

Second, that if the Federal Reserve Board has not the power to refuse 
the admission of institutions engaged in general branch banking, and to 
curb the further extension of this principle by member banks, they should 
be givea the power. 

Third, that the abolition of the office of the Comptroller of the Currency 
would destrcy the independent status of the national banking system in 
governmental finance, and that the real issue presented by this movement 
is the abolition of the naticnal banking system, as it cannot be subjected 
to the supervisory regulation of an interested creditor. If the national 
banks are not entitled to independent supervision, they should not be 
supervised at all. 


In our Oct. 6 issue, in referring to Comptroller Dawes’s 
testimony, we gave the letter which he disclosed had been 
addressed by Attorney-General Daugherty to Secretary of 
the Treasury Mellon in which the Attorney-General pro- 
nounced his conclusions on the branch bank issue. The fol- 
lowing is Comptroller Dawes’s statement before the Con- 
gressional Committee: 
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You have invited me to express my views to your Committee doubtless 
for the reason that as Comptroller of the Currency I have general super- 
vision over the national banks. I wish to state clearly at the outset 
that the statements which follow are made by me solely upon my re- 
sponsibility as Comptroller of the Currency. They are not intended in 
any way to represent the views of the Federal Reserve Board, of which I 
am a member ex-officio. 

With your permission I shall confine my discussion primarily to the 
subject of branch banking—the outstanding problem in our banking 
system to-day. On the side of the national Government this question 
is simultaneously before the Federal Reserve Board and the Comptroller; 
before the Board in the matter of the extension of branch banking by the 
State member banks in certain States, and before the Comptroller as a 
question of preserving the integrity of the national banking system in 
those States. Since the national banks constitute the backbone of the 
Federal Reserve System, it becomes necessary therefore for me as Comp- 
troller, in this discussion, to refer to the situation before the Federal 
Reserve Board. 

The organization of the Federal Reserve System was possible because of 
the power of the national Government to enforce the co-operation of the 
national banks. At its inception it was primarily an instrumentality 
of co-ordination, imposed upon the existing national system. At the 
present time, of the 31,000 banks in the United States, 9,916 are members 
of the Federal Reserve System, and of the members of the Federal Reserve 
System 8,292 are national banks. The assets of the national banks as of 
June 30 1923, were $21,511,766,000, as compared with the assets of the 
State member banks amounting to $12,293,124,000. 

The National Bank Act does not permit national banks to engage in 
the exercise of general banking functions beyond the limits of the munici- 
palities in which they are located. 
general field of branch banking. 

These elementary facts are stated in order to bring out the obligation 
of the Federal Reserve System to the national banks, and the extent to 
which the Federal Reserve System is dependent upon the national banking 
system. Except for the national banks the Federal Reserve System 
could not have been organized and if a condition is permitted to develop 
which should seriously and ‘permanently cripple the national banking 
system it would be a direct and possibly fatal blow to the Federal Reserve 
System. 

The development of the American banking system has been an evolu- 
tionary process, and the pre-eminent strength which it possesses in world 
finance at the present time is in large measure due to the fact that it took 
its form in a gradual and orderly way, meeting by practical adjustment 
conditions as they developed. It is distinctly not an adaption of any 
foreign system, nor is it a structure conceived and built by any individual 
or group of individuals at a given time involving the rigid enforcement of 
a ready-made theoretical plan. Under our system of banking, the most 


stable and rapid economic development that the world has ever seen has 
taken place. 


They cannot, therefore, enter the 


From time to time efforts have been made to substitute for the old 
machinery a system which might seem to be theoretically and technically 
more perfect. The frontal attacks of the proponents of foreign banking 
systems have invariably broken down without, in any substantial manner, 
permanently modifying or affecting the general principles of American 
banking. The genius of the American people for independence in matters 
of local self-government is thoroughly ingrained and will never succumb 
in any clean-cut issue where the choice rests between centralized control 
and personal and community independence. 

At the present time no direct or open attack is being made on these 
traditional principles. The danger which confronts our present banking 
system lies in an insidious and gradual undermining influence which is 
not so much the outgrowth of a conscious effort to introduce a new system 
as it is the result of a natural desire to secure temporary benefits for par- 
ticular individuals and banking institutions without consideration being 
given as to the ultimate effects on the highly complicated and efficient 
machinery of American finance and exchange. It is peculiarly a time 
when these indefinite tendencies should be precipitated into their essential 
elements. 

If a new system and theory of banking is in progress it should be deter- 
mined whether or not it is a desirable system, and if a desirable system 
it should be encouraged, fostered and put into effect as rapidly as possible. 
If it is not a desirable system that fact should be developed and steps 
should be taken now to eradicate it before a condition has developed which 
would involve a great national disturbance and injustice to individuals 
and communities. 

The above remarks are intended to apply to the general subject of 
branch banking. By branch banking I mean an association of banking 
houses operating in one or more cities or towns but all under the dis- 
cretionary control of the board of directors of a parent bank and upon 
the capital of such parent bank. 

Unless the State member banks enter into branch banking there is in 
my judgment no material divergence of interests between the State and 
national banks. If, however, State member banks engage in unlimited 
branch banking it will mean the eventual destruction of the national 
banking system and the substitution for it, and eventually for the Federal 
Reserve System, of a privately owned and highly centralized financial 
control of the banking machinery of the United States. 

It is this belief which impels me to discuss at some length present ten- 
dencies in branch banking, and if the interest of your Committee is largely 
centred on the status of non-member banks it is proper to say that these 
non-member banks are almost entirely independent unit banks and any 
substitution for the present system would have as vital an effect on their 
future as it would have upon the member banks and on the old inde- 
pendent unit banking operations of the Nationa] Banking System. 

In support of the-general contention that the principle of branch banking 
has been carried to such an extent as to constitute a definite trend in 
certain localities the following facts are submitted: 

Branch banking is permitted with various modifications in the following 
18 States: Arizona, California, Delaware, Georgia, Louisiana, Maine, 
Maryland, Massachusetts, Michigan, Mississippi, New York, North 
Carolina, Ohio, Oregon, Rhode Island, South Carolina, Tennessee, and 
Virginia. 

The laws of some of these States restrict the establishment of branches 
to the city or county of the location of the parent bank, while others 
permit branches to be established in any part of the State. In California, 
for example, 82 of the State banks are operating a total of about 475 
branches. In that State, one bank operates 28 branches, one bank 19 
branches, another about 71 branches in 48 different cities, another about 
72 branches. Four banks in California operate a total of 190 out of the 
475 branch banks in the State. In the State of Massachusetts, chiefly 
in the vicinity of Boston, State banks and trust companies are operating 
several hundred branches. In the State of Michigan upwards of 300 
branches of State banks are in operation. In the city of Detroit 14 banks 
are operating about 200 branches and there are in Detroit only three 
national banks left in operation. In the State of New York about 251 











State banks are operating branches. In the United States to-day it is 
reported that 517 State banking institutions have in operation 1,675 
branches. 

The figures used above are not intended to be authoritative or complete, 
and are used only for the purpose of illustration. They are, I believe, 
sufficient to indicate that the issue has long since passed the theoretical 
stage and has reached the status of a practical condition. 

Granting that a State Legislature may properly enact legislation per- 
mitting the local State banks to engage in branch banking, the larger 
questions remain, first, as to the effect of such legislation upon the national 
banks operating in such States under the National Bank Act as admin- 
istered by the Comptroller of the Currency; and, second, the effect upon 
the Federal Reserve System of admitting to or retaining in membership 
such State banks engaged in branch banking. 

In view of the facts stated above I may sefely say that branch banking 
already exists in the United States, and that it is distinctly a practical 
and not a theoretical issue. 

The discussion of branch banking seems naturally to divide itself into 
three main questions: 

First, is a reserve system, either governmentally or privately controlled, 
necessary ? 

Second, can the present Federal Reserve System survive the imposition 
upon it of large and powerful chains of branch banks which, in practice 
as well as in theory, are privately owned and privately controlled reserve 
systems? ‘ 

Third, can a general system of branch banks exist simultaneously with 
a system of independent unit banks? 

If it should be concluded, in the consideration of these questions, that 
the Federal Reserve System is necessary and that it cannot survive the 
strain upon it of systems of branch banks, and that branch banks will 
mean the elimination of independent banks, it will then, I believe, be a 
logical and necessary conclusion that the issue is a clean-cut one as to 
whether the country prefers a system of privately owned branch banks 
or a reserve system under Federal control. 

As to the first question, namely, the necessity for a Reserve system, it 
seems hardly necessary, in view of the record of the existing organization, 
to enter into any extended arguments, but it would, perhaps, be well to 
state some of the basic considerations on account of which it was given its 
present form. The principle of a central bank has been a controversial 
one for over a century. In deference to the widespread and thoroughly 
American distrust of the centralization involved in a single government 
bank twelve banks were established in different sections of the country in 
order to secure the closest possible contact with the local member banks 
and a thorough understanding and adaptability to community conditions. 
Through the operations of the twelve individual units a proper sympathy 
with and understanding of local conditions and needs is secured, while 
at the same time, through the Federal Reserve Board, a liaison be- 
tween the districts is secured and the detachment necessary for a proper 
compromise between local interest and national policy. Through the 
Federal Reserve System the transfer of funds from points of surplus to 
points of deficit is accomplished with the primary purpose of promoting 
the best interests of the whole country and not with a view to enabling 
individuals or sections to reap a financial advantage at the expense of 
others. If it were assumed that the instrumentality for the transfer of 
funds could be provided by a private reserve system, such as a branch 
banking institution, it could hardly be fairly contended that the controlling 
influence would be other than profit. Necessarily, in adjustments of this 
kind the interests of a branch bank or individuals must be private profit 
and not public welfare. 

The whole Federal Reserve System bears a very striking analogy to the 
general principles which underlie the American Government, being founded 
upon a system of checks and balances calculated to preserve local independ- 
ence under centralized and co-ordinating control. It would be so distinctly 
a step backward and so manifestly a dangerous proceeding to destroy the 
regulated co-operation of banking facilities that it seems to me entirely 
unnecessary to discuss further the necessity for some sort of a reserve 
system, and the issue is, should it be done by Governmental co-ordination 
or private centralization? 

The second point referred to, as to the ability of the Federal Reserve 
banks to survive the imposition upon the system of large privately con- 
trolled reserve systems, is a practical one which, at the present moment, 
faces the Federal Reserve Board. The question as to the duties and rights 
of the Board to interfere in the extension of a system which, in the opinion 
of many might contain the seeds of a development which will mean the 
eventual destruction of the Federal Reserve System, is by no means a 
simple one, either legally or from the standpoint of policy. The Board, 
however, clearly has the moral and legal right to refuse admission to the 
system of any institution which either because of its financial condition or 
the method of its operation is unsound, and it has the same right to deny 
the privileges of the Federal Reserve System to a member bank under 
similar conditions. It is reasonable to assume that a bank, for administra- 
tive purposes, might safely control ten branches, but the same bank under 
American conditions might not, in safety to its depositors and general 
creditors, operate a thousand branches. If the Federal Reserve System 
takes a neutral position on the general issue of branch banking and refuses 
to sanction the admission to the system or request the withdrawal of banks 
which are operating more than a safe number of branches they will be 
faced continually with decisions of a highly controversial nature, and which 
are not susceptible of reduction to elemental formulae. The local situation, 
the personal equation, the temporary financial conditions, and a thousand 
and one conflicting influences will have to be balanced and considered in 
every application for a branch. However wise their decisions the Board 
will, of necessity, frequently appear to be arbitrary and improperly partisan. 
The publication of their reasons for action in particular cases would fre- 
quently be productive of injustice to the individual applicant and disturb- 
ance to the financial community. If the reasons for decision in these 
matters were not made public, in my opinion, the system would be sub- 
ject to such attacks and insinuations as would eventually seriously impair 
its standing and be destructive of its dignity and influence. In order 
to avoid these consequences the Board has in its power to adopt a general 
policy of clarification and control. 

The elementary considerations which I have stated above and purpose to 
elaborate further seems to me to justify a decision on the part of the authori- 
ties to limit definitely the extent to which member banks may indulge in 
the establishment of branch banks. 

As a practical consideration, aside from the broader aspects of the case, 
it must be constantly borne in mind that the Federal Reserve System 
can only be successfully maintained if the administrative authorities have 
an adequate knowledge of the conditions of the member banks. This 
necessitates examination, which, in the case of the national banks, is 
provided by the Comptroller of the Currency. National banks cannot 
engage in banking beyond the limits of the city in which the institution is 
located. In the examination of State banks the Federal Reserve System 
is compelled to rely on its own examiners and such incidental and voluntary 
assistance as it can secure from the various State officials. 
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The examination of an institution with branches and subsidiaries is a 
very difficult one. The inter-departmental relatioaships vastly complicate 
it. It is more difficult to examine ten institutions of a given size which 
are asscciated in a branch banking system than it would be to examine ten 
independent institutions, as all of the transactions between the different 
branches have to be investigated and eliminations and adjustme.ts made 
to produce a composite picture and preveat the improper manipulation or 
shifting of assets. This cannot be done satisfactorily without a simul- 
taneous examination of parent bank and each one of the branches. This 
may be construed as an ex parte statement, but it bears the weight not alone 
‘of my individual opiaion but of the employees of the Comptroller's office 
who have been engaged in the examination of banks for many years. Bank 
examination involves very much more than a mere sciutiny of figures. 
Questions of moral character, of local reputation, of valuations of securities, 
of conformity to laws and rulings—these and many other elements enter 
into a proper examination. In the case of the examination of a very large 
bank, say with 75 to 100 branches, it would be impossible to mobilize a force 
of examiners of the ability to make an intelligent analysis of the situation 
in each individual community even if it is to be assumed that the character 
of the banker is not a factor in the conditioa of the institution. 

The last stated considerations are incidental as compared with the more 
important one which involves the ability of the Federal Reserve Bank to 
meet the mobilization demands of an association of institutions under the 
control of a single iterest having the power to concentrate the requirements 
of all of the separate iastitutions into one demand. This demand might 
be made practically without notice in a period of stress, on account of 
necessity or with a desire to produce a certain condition in the community 
which might be opposed to the general interest but favorable to that of the 
particular institution. To say that if a large proportion of the banking 
interests of a State are centralized in the hands of five or six or a dozen 
branch banking institutions and that these institutions will not combine, 
eitber as a result of direct conferences or agreen ent or of mutuality of 
interests, is to ignore the fundamental basis of human action. [If any 
lessons are to be drawn from the development of large industrial enterprises 
in the United States it is that the principle of centralization, when once 
inaugurated, will proceed, unless interfered with by Governmental action, 
to a point of complete concentration in an individual, or a group dominated 
by an individual. Should a situation of this kind develop in any Federal 
Reserve District the Federal Reserve Bank would either be eliminated as 
a factor in the financial community or be virtually under the control of 
such a group. 

As to the question of whether or not it is possible for independent unit 
banking systems to exist and operate in conjunction with a branch banking 
system, very definite conclusions may be drawn from the results of the 
operations of branch banking systems in other countries. 

Branch banking is in vogue in England, Scotland, Ireland, Canada, 
Australia, New Zealand, France and other parts of Continental Europe. 
I understand it is also in operation in the Latin American countries. Accord- 
ing to figures published in the Bulletin of the American [stitute of Banking 
for July 1923 in 1842 there were in England 429 banks and in 1922 only 20 
banks, of these 20 banks, 5 controlled practically all of the banking of the 
nation. There are about 7,900 branches in operation. In Scotland there 
are only about nine banks with about 1,400 branches, and in Ireland about 
nine banks with about 800 branches. 

In 1885 in Canada there were 41 independent banks. Undcr the opera- 
tion of branch banking, the number was reduced to 35 by the year 1905. 
I am informed that in Canada to-day there are only 14 banks, operating 
about 5,000 branches. There are no independent unit banks in western 
Canada—in fact, none west of Winnipeg. Bankirg control through the 
branch system is concentrated in the cities of Montreal and Toronto. 

It has been authoritatively stated that there are only six unit banks in 
New Zealand, and 20 in Australia. (See ‘Statesman Year Book”’ for 1923.) 

Experience in other countries definitely indicates that independent unit 
banks do not exist parallel with branch banks. As indicating that this 
is not necessarily due to conditions which exist abroad, but might not 
exist in the United States, the following points are adduced, which to 
my mind, show that there are such inherent antagonisms between the two 
systems that they could not, under any circumstances, long operate together 
in the same country. 

Branch banking is, in its essence, monopolistic. The financial resources 
of a number of communities are put under the control of a single group 
of individuals. Funds liquidated in one community may be used to 
develop other communities at the discretion of the officers of the central 
bank. The economic development, therefore, of a given territory under 
the control of a branch would depend upon the policy of the bank. The 
bank would have the power to retard or to encourage the development 
of a given community or individual enterprise. In this connection it 
has been well said that if the sudden creation of great branch banking 
systems shall result in withdrawing frunds from the support of rural com- 
munities in order that they may be invested in self-liquidating commercial 
paper originating elsewhere, then it will be true that sound abstract banking 
principles will have been applied, but at a cost to the future development 
of the rural communities that will far outweight any advantages that may 
be gained. 

In a system of independent unit banks, the bank which best serves the 
community is the bank which is most certain to live the longest and be 
the most profitable to its stockholders. Since the type of man who starts 
a bank in a small community is essentially constructive, his natural asso- 
ciations and sympathies are with men of constructive type, and he extends 
the facilities of the bank most liberally to them. His loans take into 
account as a first consideration, character and moral responsibility. He 
is naturally inclined to encourage young, aggressive, and enterprising 
individuals who will, in the course of time, bring business to the institution 
as he succeeds, and will develop commercial and industrial enterprises 
and be a factor in the creation of corporate and private undertakings, all 
of which will be feeders to the bank. As this type of individual is usually 
not the possessor of high class collateral at the beginning of his career, 
the banker is dependent in a large measure on the character, of which he 
can only be sure by personal contact and acquaintance. 

The distinctive accomplishment of the banking system of the United 
States is its contribution to enterprise and its stimulation of growth; its 
criterion is service. The European standard is safety first, last, and 
all the time. 

It can well be said that the rapid economic development of America 
has been largely due to the policy of the pioneering unit banks which 
recognized this principle of service. It is inconceivable that the repre- 
sentative of a non-resident board of directors should be granted the authority 
and the discretion to make a type of loan which is based on character, 
knowledge of local conditions and ultimate benefits to be realized by the 
community and by the banks. While it requires a high order of ability 
to make this class of loan, the banking history of the United States would 
show, in the main, a surprisingly small mortality. These loans, however, 
on account of their small size in individual cases, and difficulty of ascer- 
taining their intrinsic value, do not afford a basis for discount with other 
banks in case of stress, and no bank could exist if it were dependent entirely 





upon them If, across the street from the unit bank making this sort 
of loan, were the agent of a great branch banking institution, this agent 
would very quickly acquire the larger and from the narrow banking stand- 
point, the desirable business of the town. ‘This he could do by offering 
lower rates of interest on loans and higher rates on deposits than local 
conditions would ordinarily justify, which, in the nature of the case would 
probably be withdrawn as soon as the independent unit banks of the 
town were finally eliminated. This is a process which has been pursued 
in the evolution of our great industrial enterprises which have had to be 
curbed by the action of the Sherman Anti-Trust Law and other governmental 
action. 

The opportunities for coercion on the part of large institutions with 
branches scattered over a whole State are very great. This coercion might 
take any one of a number of forms. The connection of the branch banks 
with out-of-town customers of the institutions of a community permits 
of pressure being readily brought. 

Under the Federal Reserve System, and through his relations with his 
correspondents, the competent unit banker is able to secure for the larger 
customers of his town facilities which are beyond the abilities of his own 
institution to grant. The branch banker can, in the case of very large 
customers, grant these facilities more directly and to that extent is rendering 
a special service to the community, but the ultimate result of these in- 
fluences is to give the easiest obtainable and most desirable business to the 
branch bank, leaving the unit bank to take care of the enterprises of the 
town which have not already reached a condition of independence. 

The expression has been used as applied to one State where branch bank- 
ing exists on a large scale that the branch banks skim the cream and the unit 
banks are left with the skimmed milk, the result being that the unit banks 
have gone out of existence and the borrower who is a good moral risk but 
cannot produce a certain form of collateral is left to depend on the good 
graces of a representative of a branch bank who is frequently the possessor 
of all the discretionary powers of the local railroad agent and no more. 

One of the monopolistic influences exerted by the branch banker is the 
ability to secure, by the payment of higher salaries, the transfer to other 
points of the efficient employees of the unit banks. A general procedure 
in the creation of branch banking systems in one of our American States has 
been the absorption of local unit institutions. During the first few years 
the operations of these local unit institutions have, in many cases, been 
successful because the enterprising and pioneering talent that created the 
bank is still retained in an official capacity, but men of this type will not 
long consent to hold positions wnich are, in their essence, merely advisory 
and there is soon substituted therefor the type of employee who must be 
bound by rigid instructions and is capable of interpreting them in only a 
mechanical way. In case of an acute financial disturbance demanding 
immediate action it is necessary for the representative of the branch bank 
to refer back to the head office for instructions as to his course ofaction, 
and a delay is occasioned by red tape which frequently makes it impossible 
for them to help in an emergency, even when they have the desire. 

The relations of the national bank to operations in branch banking have 
been the subject of a very widespread misunderstanding. In order that the 
situation might be clarified and defined, the present Comptroller requested 
the opinion of the Attorney-General which has just been handed down. 
A previous opinion given by Attorney-General Wickersham was to the 
general effect that a national bank might not de novo establish a branch 
bank. The present opinion from the Attorney-General makes it clear that 
none of the major or important incidental functions of a national bank 
may be exercised beyond the limits of the city in which the parent institution 
is located. This opinion also indicates that certain functions of a national 
bank, incident to the banking business, may he carried on at fixed points 
within the city limits and outside of the four walls of the banking bouse. 
This opinion is not inconsistent with that of Attorney-General Wickersham, 
and the practical application which will be made of it will be that certain 
national banks will be permitted to establish what are virtually tellers’ 
windows in places more or less removed from the banks, but in the city 
limits, where they may take deposits and cash checks. The discretionary 
powers which are inherent in such transactions as making loans, purchasing 
securities and similar activities will not be permitted to be carried on in 
such offices located at a distance from the parent institution. 

It seems to me unnecessary at the present time to do more than make 
the above bare reference to the legal situation. The force of the opinion 
of the Attorney-General just handed down would as a_ practical matter 
remove the national banks from the branch bank controversy since a 
national bank cannot engage in the banking business outside of the city 
limits of its location and inside of the city limits it may under certain 
conditions perform only limited functions at a distance from the banking 
house. 

I am of the opinion that the Comptroller could not properly permit the 
establishment of these outside activities by a national bank, such as tellers’ 
windows, in any locality where the State laws or practices prohibit the State 
banks from rendering similar services. 

Authorization to national banks to establish such additional offices 
will be of great advantage in certain localities where the State banks are 
already extending their services in this manner. In such cities as New 
York, Cleveland, Detroit and California, the national banks will be able 
to reach their customers in the matter of making deposits and cashing 
checks in the same way that their competitors do in this single important 
aspect of the banking business. At the present time, in the city of Cleve- 
land there are only three national banks, and in the city of Detroit only 
three. This will enable the national banking system to really enter these 
two great cities, from which they have previously been excluded, perhaps 
not on equal terms, but at least on a living basis. 

It is my opinion that the major question of branch banking is not in 
any way affected by this differentiation of the functions of the tellers’ 
windows except to mitigate the handicaps that at present exist in some 
great cities and that it cannot by any possibility be used for the extension 
of the principle of branch banking. The banking arrangements of any 
individual city are distinctly a matter for local determination. When 
the extension of branches passes the city lines and becomes state-wide, 
a condition such as I have previously described is created, under which 
the whole balance of the Federal-Reserve and unit banking systems of a 
large section of the country is disturbed and the fire will, in my opinion, 
very quickly jump over State lines. 

If the branch banking movement cannot use the Federal Reserve System 
as an instrumentality for its extension, it will probably never become a 
great menace, and with the national banks extended a reasonable measure 
of facilities for self-protection within the limits of the municipalities in 
which they operate the national banking system and the Federal Reserve 
System can be maintained in their present status. 

Abolition of Office of Comptroller of the Currency. 

The office of the Comptroller of the Currency is one of the most indepen- 
dent in the Government service. It is a part of the Treasury organization, 
but the Comptroller reports directly to Congress, and his appointment is 
made by the President on the recommendation of the Secretary of the 
Treasury, to be confirmed by the Senate, and his term is not necessarily 








Ocr. 27 1923.] 


THE CHRONICLE 


1837 








or usually concurrent with that of the Secretary of the Treasury. This 
arrangement was made with the obvious purpose of protecting the national 
banks with a leadership which would be independent of undue influence 
from other Governmental authority. The Comptroller of the Currency 
should, in the Governmental organization, be the representative and the 
partisan of the national banks. 

The suggestion for the abolition of the office of the Comptroller of the 
Currency or the transfer of the essential functions of that office to the con- 
trol of the Federal Reserve Board would, at one stroke, deprive the national 
banking system of its independent representation in the fiscal plan of the 
Government. In spite of the fact that in the number of banks and in total 
assets the Federal Reserve System is more national than State, and the 
fact that the compulsory membership of the national banks was the basis 
for the organization of the Federal Reserve System, it is now proposed 
to deprive them entirely of their independent status. 

The operation of the national banking system is under the most rigid 
supervision. When a group of individuals subject themselves to this strict 
supervision and to the laws requiring a rigid observance of fixed principles, 
it is to be presumed that they should reccive some compensating advantages 
and that such privileges as they receive should be of a permanent nature 
and not be taken away from them ina summary manner. The independent 
representation in the Government fiscal scheme by the national banks was 
part of the original contract, and while, for the good of the country at large, 
the compulsory entrance of the national banks into the Federal Reserve 
System can be justified, nothing can justify their reduction from their 
former independent status to one of complete subserviency to an institution 
which is, in its nature, part privately and part Governmentally controlled. 
The honor of the Government is involved in the observance of all of the 
implications of any contract which it made. 

Assuming that the powers of the Comptroller of the Currency should be 
transferred to the Federal Reserve Board, or that the Comptroller or some 
one acting in a similar capacity should be under the direction of the Board, 
the anomalous condition would be immediately created by which a trustee 
relationship would be entered into in which the trustee would have a prefer- 
ential claim against the trust which was administered. With the powers 
of the Comptroller of the Currency exercised under the direction of or by 
the Federal Reserve Board, we would have a Federal Reserve System com- 
posed of one group, the State banks entirely relieved of supervisory regula- 
tion, and another group, the national banks, subjected to the supervisory 
regulation of its principal creditor. 

With his present independent status, the Comptroller of the Currency 
has a primary duty towards the national banks. If he were under the di- 
rection of the Federal Reserve Board, he would be obliged to direct the oper- 
ation of the national banks in the interests of their greatest creditor. The 
national banks would be compelled to carry on their affairs under the super- 
vision of this sort of a creditor's committee, while their competitors, the 
State banks, would operate independently. While the whole principle is 
wrong, the discrimination would be so unfair and so vicious that the only 
possible way to restore equity as between the two types of banks would be 
to subject State banks to the same supervisory regulation as the national 
banks. This would probably be impossible for legal reasons, and if legally 
possible would result in the withdrawal of the State banks from the system. 

In addition to the injustice of the violation of the direct implication of a 
contract and the unfair discrimination as between the two classes of banks, 
this proposal would violate the fundamental! principle of trusteeship, which 
is that a trustee must not have interests which conflict with the interests 
of his trust, neither must he have conflicting duties as between different 
classes of interests. 

The authority and powers of the Comptroller of the Currency over na- 
tional banks is both judicial and supervisory, and if he were under the con- 
trol of the Federal Reserve Board, in passing judgment and directing 
operations he would do so in the position of one who had an interest apart 
and often opposed to the interests of the institutions under his direction. 
He would be under constant pressure to direct the operation of the na- 
tional banks in the interest of the Federal Reserve banks, which are their 
potential and usually actual creditors. 

As the Comptroller of the Currency has responsibility for putting banks 
into the hands of a receiver, and for the operations of the receiver, a dual 
relationship between the insolvent banks and the Federal Reserve banks 
would be even more impossible and reprehensible than in the case of operat- 
ing institutions. The Federal Reserve banks are, in most cases, the secured 
creditors of banks which fail. They have a claim on the selected paper 
of the bank, and their interest would be to press this paper for payment 
as rapidly as possible, regardless of the effect which such action would have 
upon the depositor, who is a general creditor. In many cases it is found 
that the Federal Reserve Bank has practically all of the good assets and 
some of the doubtful ones to secure its claim. Quick action frequently 
destroys equities which are very valuable to the depositors and to the other 
subordinate creditors. 

Bankers of the United States are trained to the point of view of proper 
administration of trusteeship. It is, to my mind, inconceivable that they 
should, for one moment, without protest, permit a relationship to develop 
which would clearly result in the creation of a trustee who would not only 
have a dual relationship towards his trust, but a dual relationship for 
obviously conflicting interests. It would be a national calamity to the 
depositing classes of the United States if their interests were not to be 
represented by authority independent of the greatest preferred creditor, 
the Federal Reserve banks. 

The unadvertised but chief function of the office of the Comptroller of the 
Currency is keeping banks from failing, and not operating receiverships. 
To accomplish this the Federal Reserve System is the most valuable instru- 
ment conceivable, but to use this instrument for the protection of the bank- 
ing situation the Comptroller personally and through his examiners fre- 
quently approaches the Federal Reserve banks as an applicant for the 
extension of credit. Can the Comptroller, in this situation, successfully 
sit on both sides of the counter and represent the needy bank and protect 
the assets of the Federal Reserve Bank from which he is trying to borrow? 
It may be possible to find a few men who are of such judicial nature that 
they can fight aggressively on both sides of an issue of this kind, and if 
so they could satisfactorily fill this position, but it is my observation that 
the type of good fighting examiner who saves banks which are in difficulty 
is not always judicial as regards the protection of prospective creditors of 
the institution which he is struggling to save. In my brief tenure of office 
I have found that this situation often produces conflict between the repre- 
sentatives of the Comptroller's office and the representatives of the Federal 
Reserve Bank. I am glad that this isso. Each has interest; to protect, 
which interests are not absolutely identical. The results of this healthy 
partisanship have been good, and any troubles that have grown out of it 
are incidental and mincr as compared with what would happen if the 
Federal Reserve Board were charged with entire responsibility of relieving 
distress and conserving the assets without the stimulating pressure of 
independent Governmental influence. Where effective co-operation 
between the examiner and the Federal Reserve Bank is not established 
under the present method it is. to my mind, a justification for the removal 





of either the Comptroller or his examiner, or of the responsible official of 
the Federal Reserve Bank. The present relationship is healthy and natural 
and would not be improved by the type of hybrid Comptroller that would 
be under the orders of the Federal Reserve Board. 

The principal arguments adduced in favor of the abolition of the office 
of the Comptroller of the Currency are that duplication would be avoided 
and that a force examining all of the member banks would be more economic- 
ally administered than one force under the Comptroller, examining the 
national banks, and another under the Federal Reserve Board, examining 
the State banks. It should be thoroughly understood that under the present 
arrangement the examination of the Comptroller of the Currency is for 
supervisory purposes as well as for credit purposes. Examination of the 
State member banks by the Federal Reserve Board is necessary for credit 
purposes primarily. The reports of examinations of national banks: are 
available at the present time to all Federal Reserve banks, and while I 
naturally think they are good, I also believe that by consultation and 
co-operation with the officials of the Federal Reserve Board and banks 
it will be possible to effect material improvement along the line of credit 
information and promoting the general liaison between the member banks 
and the Federal Reserve bank. It is quite possible that the large organiza- 
tion now maintained in the office of the Comptroller of the Currency might 
be increased so that it could, with economy and perhaps equal efficiency, 
carry on the credit investigations and examinations now being conducted 
by the Federal Reserve banks. I do not, at the present time, advocate this, 
but it would effect the desired economies with much less violence to the 
fundamentals of the Amegican banking system than would the abolition 
of the independence of the Comptroller of the Currency. This would possess 
the advantage of aa examination which would be very independent, but it 
would possess the disadvantage of depriving the individual Federal Reserve 
banks of control and knowledge of local conditions through their direct 
representatives. 

At the present time the most cordial relationship exists between the 
office of the Comptroller of the Currency and the management of the 
Federal Reserve banks. The Bureau of the Comptroller of the Currency 
is, in times of emergency, always anxious to assist the Federal Reserve 
banks by the loan of examiners or otherwise, and meets with complete 
reciprocity from them. 

The assumption in the above is that the Federal Reserve Board would 
possibly appoint, and certainly have under its control, a single individual 
exercising powers to a certain degree analogous to those at present attaching 
to the office of the Comptroller of the Currency. An arrangement of 
this kind seems to me the only one which is conceivably practical. The 
suggestions, however, usually take the form of having the Federal Reserve 
Board, as a Board, assume the functions of the Comptroller of the Cur- 
rency. All of the arguments against the type of Comptroller who would 
act in such a capacity would apply with equal force if the Board attempted, 
as such, to perform these duties. There are, however, additional reasons 
why it would be impossible for the Board, either directly or through a 
subcommittee, to act in this capacity. The office of the Comptroller 
of the Currency has been in existence for 60 years, with all of the respon- 
sibilities and duties vested in a single person. Around this office have 
grown up traditions, customs and precedents based upon rulings and 
decisions. These have become so fundamentally integrated with the 
operation of national banks and with the person of the Comptroller that 
it would be impossible, as a practical matter, to attach them to the Board 
or to a committee of the Board. Many of the precedents have been 
established through opinions of the Supreme Court of the United States. 
The Court has referred to the Comptroller as a person possessing a quasi- 
judicial status. What would become of these precedents and decisions 
if the office of the Comptroller of the Currency were abolished? In other 
words, if the opinions of the Supreme Court and’ the rulings of the Comp- 
troller's office are based on the general theory that the Comptroller is 
a single person, exercising quasi-judicial, as well as executive, powers, 
and it were attempted to transfer those powers to a Board, would not 
these precedents and rulings be seriously disturbed? Whoever takes 
over the powers and duties of the Comptroller of the Currency must, as @ 
legal and administrative necessity, also take over the status of the Comp- 
troller as evolved by customs and precedents and as interpreted by the 
Courté. This can only be done by an individual. The office itself, 
therefore, could not be abolished or be transferred to a group of individuals 
without repealing the fundamental purpose of the National Bank Act 
and thereby disrupting the national banking system. 

The office of the Comptroller of the Currency has to be organized for 
quick and summary decisions. A mob of depositors is never complacent 
enough to await the deliberations of a town meeting. If the Federal 
Reserve Board is composed of the men of ability and force of character 
that has typified this Board in the past, each member, in self-respect, 
will insist on expressing himself and impressing his personality on any 
proposed methods for relief, and the fire wagon, if it arrives at all, will 
approach in orderly and dignified fashon long after the last wisps of smoke 
have floated away and the ashes cooled. Please understand that this 
statement would still be made if absolute assurance could be given that 
the ablest men in the world would always sit on this Board. “Boards is 
Boards.”’ 

I cannot resist a feeling little short of resentment that so many sug- 
gestions and so many tendencies seem directed along lines prejudicial to 
the national banking system. If we are to have a national banking system 
over which the Government exercises supervisory control, that control 
must be in the hands of an independent executive and not the representative 
of a preferential creditor. The only fair and only logical thing to do is 
either to continue the present system with an independent Comptroller 
or abolish the system entirely. A man cannot serve two masters, and a 
trustee who will act for two conflicting interests is ipso facto incompetent 
either mentally or morally. 

General Conclusions. 

This committee, of course, is sitting primarily to discuss the reasons why 
non-member banks do not voluntarily join the Federal Reserve System, 
and my expressions have been largely confined to the relationship of the 
national banks who are compulsory members of the System rather than to 
the direct objects of your investigations. I am convinced that this com- 
mittee would not, in pursuit of its more direct purpose, desire to take any 
action which would place improper burdens upon the national banks, or 
leave undone any possible measure for their protection. On this account 
it has seemed to me necessary that this somewhat negative presentation 
should be made. No measure which injures the national banks can be 
essentially helpful to the Federal Reserve System. 

The general conclusions, which I should like to have drawn from my 
arguments, are: 

First, that the development of branch banking, unless curbed, will mean 
the destruction of the national banks, and thereby the destruction of the 
Federal Reserve System and the substitution of a privately controlled 
reserve system for a governmental system of co-ordination. 

Second, that if the Federal Reserve Board has not the power to refuse 
the admission of institutions engaged in general branch banking, and to 
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curb the further extension of this principle by member banks, they should 
be given the power. 

Third, that the abolition of the office of the Comptroller of the Currency 
would destroy the independent status of the national banking system in 
governmental finance, and that the real issue presented by this movement 
is the abolition of the national banking system, as it cannot be subjected 
to the supervisory regulation of an interested creditor. If the national 
banks are not entitled to independent supervision they should not be 
supervised at all. 








United States Supreme Court Grants Application of 
Federal Government to Intervene in Branch Bank 
Proceedings 
The U. S. Supreme Court on Oct. 22 granted the applica- 
tion of the United States Government to file a brief and par- 
ticipate in the argument in the branch bank proceedings 
which were instituted in Missouri. The intention of the Gov- 
ernment to intervene was noted in our issue of Oct. 15, page 
1625; in referring to the application made to the Court in 
behalf of the Government a Washington dispatch to the 

New York “Times” Oct. 15 said: 

The Department of Justice asked the Supreme Court to-day for permission 
to take part in the reargument of the branch bank case, now pending, which 
involves the right of a national! bank to operate branch banks in the city for 
which it is chartered to do business. Solicitor-General Beck, on behalf of the 
Government, challenged the right of a State either by statute or by judicial 
proceedings to regulate or control national banks, 

The branch bank case reached the Supreme Court on an appeal from the 
decision of the Supreme Court of Missouri, holding that national banks could 
not lawfully open branch banks in that State. The National City Bank of 
New York, the Chemical National Bank of New York and the National Bank 
of Commerce in New York were allowed to file briefs in support of the 
branch banks, and the Attorney-Generals of Illinois, Connecticut, North Da- 
kcta, Washington, Wisconsin, Iowa, Arkansas, Minnesota, Indiana and Kan- 
sas filed briefs opposing the banks. 

The case was argued in the Supreme Court on May 7 1923. The Court 
ordered it reargued on Nov. 12 on the question whether a State has the right 
to challenge a national bank as to its methods of carrying out the provisions 
of its charter. 

Robert C. Morris, on behalf of Missouri, objected that tae Government’s 
request came “‘inexcusably late.’’ 

The Associated Press advices from Washington, Oct. 22 


mam, 
in indicating that the Supreme Court had granted the Gov- 
ernment’s application, and that the whole question of the 
right of national banks to establish branches had been or- 
dered opened and argued by the Court, said in part: 
When the Court hears argument in the case Nov. 12 it will have pre- 
sented to it all the conflicting questions of jurisdiction involved in the con- 
troversy. Not only will the contentions of the national banks that they have 
a right to establish branches free of all State intervention be advanced by 
the First National of St. Louis and the other national banks permitted by the 
Court to join on that side of the case, but the Court will have before it also 
the attitude of the Federal Government as recently stated by the Attorney- 
General in an opinion holding that national banks can establish branch 
teller windows to receive deposits and pay checks, but not to do other banking 
business. 
In all, eleven States will join Missouri in the contention that a national 
bank, although chartered by the Federal Government, is subject to the juris- 
diction of the State in which it is located, and that it can be prohibited by 


the State from establishing branches if the State also prohibits State banks 
from doing so. 





Issuance of Regulations Governing Establishment by 
National Banks of ‘Tellers’ Window” Branches. 
Announcement was mede yesterday of the issuance by 

Comptroller of the Currency Henry M. Dawes of regulations 

governing the establishment by national banks of tellers’ 

windows, in accordance with the recent ruling of Attorney- 

General Daugherty, limiting branches of national bank 

the cashing of checks and receiving of deposits. 

tions stipulate: 


ae 
The regula- 


A national bank will be permitted to establish such an office only in a city 
where other banks are engaged in, and under existing regulations are per- 
mitted to engage de novo, in banking practices which make it necessary for 
the national bank in question to operate such an office in order to effectively 
conduct its banking business. 

National banks will be permitted to establish such offices only within the 
limits of the city, town or village named in its organization certificate as the 
place where its operations of discount and deposit are to be carried on. 

A national bank desiring to establish and operate one or more additional 
offices shall make application therefor to the Comptroller of the Currency 
on a form prescribed or approved by him. 

Operations of additional offices of national banks established under these 
regulations shall be confined to receipts of deposits and the payment of 
checks and other routine or administrative functions. 

No investment in bonds or other securities for the account of the bank 
shall be made at any such additional office. 

No loan or discount shall be made to any customer of the bank through 
such additional office that has not been authorized at the banking house by 
a resolution of the board of directors or by an appropriate committee of 
such board, and no general authority issued by the board of directors shall 
vest in any officer or employees at the additional office any discretionary 
authority with reference to making such loans or discounts. 


Bilt is also stated that the regulations provide also that the 
branch office shall transmit to the parent banking house a 
daily statement of its business and that these statements be 
incorporated in the books of the main house. 

The Attorney-General’s ruling was given in our issue of 


First Regional Trust Company Conference 
Nov. 22-Nov. 23 at San Francisco. 
. . + ’ - ‘ _ 

The dates for the First Regional Trust Company Confer 
ence to be held under the auspices of the Committee on Mid- 
Winter Conferences of the Trust Company Division, Ameri- 
can Bankers Association, have been set for Nov. 22 and 23 
1923. Leroy A. Mershon, Secretary of the Committee on 
Mid-Winter Conferences, in notifying members of this on 
Oct. 15 says: 
San Francisco has been selected as the meeting place and the sessions will 
undoubtedly be held at the San Francisco Commercial Club. 
There will be no fee connected with attendance at these meetings. 
On Friday evening, Nov. 23, a banquet will be held, at which time worth- 
: Members expressing interest in this event 


hile addresses will be delivered. 
b] nformation as to hour and 


nk enclosed will be furnished with complete 


rice. This opportunity te gather socially should prove a most valuable 
feature. 

The conference immediately precedes the annual fo thall contest between 
Leland Stanford University and the University of California, which will be 

terkeley on Saturday, Nov. 24. 

The subjects ‘to be. considered at the meeting have been covered in part in 
communications sent from the Trust Company Section of the California 
Bankers Association. Members are assured of a well-rounded, interesting 
and valuable program. No long addresses will be made. Every opportunity 
will be afforded for a free expression of opinion by members of the subjects 
to be discussed. 

The definite purpose back of the holding of this conference is to impart 


information which will enable those in attendance to return to their own 
offices better equipped to give a broader and larger service to their separate 
communities. This in turn should result in increased earnings. 

The States included in Washington, Idaho, Montana, 
Wyoming, Colorad vada, Utah, New Mexico, Arizona and Cali- 
fornia. 

The final details regarding the meetings and banquet will be covered in a 
communication to members on or before Oct. 30. <A partial list of the sub- 
jects to be presented and discussed at the meetings will also be included. 


this invitation are: 


rT) ‘ 
, Oregon, Ne 








Federal Reserve Discount Rate to Be Considered at 
Nov. 12 Meeting—Richmond Bank Not 
Advocating Changes. 

Stating that an important session of officers of the Federal 
Reserve banks will be held in Washington Nov. 12, at which 
time it is understood that general questions relating to dis- 
count rates will be taken under careful advisement, Wash- 
ington advices Oct. 23 to the “Journal of Commerce’’ went 
on to say: 


Some matters bearing upon the theory of rates which have been more 
or less held in abeyance for scme time past, will be given attention, and the 
results may be of considerable importance in their bearing upon Federal 
Reserve policies in the future. 

Question of Raising Rates. 
The perennial question of raising rates is always under discussion and 
has been more or less active during the past month. Treasury authorities 
have lately expressed the opinion that there would be no rate advances 
this year, or at least none during the crop moving season. There has been, 
however, a fairly strong feeling among banking authorities that the policy 
of uniform discount rates in force for some time past was a mistake and 
that rates ought to be higher in those parts of the country where commercial 
charges are higher and where loan applications are particularly heavy. 
This applies to the situation in some of the southern and southwestern 
districts and particularly to those where conditions have appeared of late 
to suggest the probability of applications for rediscount accommodations 
from other Federal Reserve banks. Had there been any development of 
such applications it is probable that rates would have been raised before 
now in the districts from which such applications were received. 
The fact that none has come in has saved the situation and has avoided 
an immediate advance in rates that would otherwise have been demanded. 
So it is quite likely that the section of opinion which always wants low 
rates and which is best represented by the current views of the political 
authorities will succeed in keeping charges down to their present low level. 

Higher Rates Not Far Off. 

But the situation just described is essentially temporary. There is a 
good deal of reason to believe that higher rates are not far off in some 
districts. Banking conditions which had become so thoroughly liquidated 
during the last period of depression have, within the past few months, 
gradually grown less satisfactory so far as liquidity is concerned, and there 
is a strong opinion that not a few of the Reserve banks, as well as many of 
their members, will go over into the new year with a considerable load 
of extended paper. 

Should they do so, the result would be to cut down their capacity for 
local management of the credit situation during 1924, and the outcome might 
be to leave them in a position which would demand a good deal of help 
from other districts. 

This ought to be guarded against, and there has grown up a strong 
opinion among Federal Reserve authorities that the time has come to 
abandon the uniform rate structure and to raise rates very materially in a 
good many parts of the country. Of course there is opposition to any 
such measure from those who believe prosperity depends on the maintenance 
of generally low levels of charge. 


Open Market Question. 

The Federal Reserve Board tried to help itself out of the difficulty last 
spring by announcing that it was going to adopt an ‘“‘open market policy”’ 
on commercial paper. In pursuance of that announcement the Reserve 
banks sold a considerable volume of their investment holdings, and it was 
stated that in the future a consistent plan of operating in the open market 
would be employed. 

Nothing of the kind has occurred, but, on the contrary, the open market 
operations have been tentative and sporadic, so that it is very difficult to 
say exactly what their outcome has been. It would seem that the result, 
whatever it may be considered to have been, has been very limited, and that 
the sale of the investments merely tended to draw in a little money which 
was pretty shortly let out again on commercial accounts. 

All this merely means that the Federal Reserve System in order to be 
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successful with an open market policy would have to take very much more 
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vigorous steps than heretefore and would have to apply its policy with a 
great deal more energy than ever before. 

The subject has been set for discussion at the conference on Nov. 12, 
and it is supposed at that time the usual opposing points of view will be 
once more indicated, Ina general way, it is undoubtedly recognized by the 
better-informed officials of the Reserve System that open market operations 
are not likely to succeed unless they are associated with decisive measures 
based upon rate advances and the careful selection of eligible paper in order 
to control or shape the portfolios of the banks and so to assist in the direction 
of market rates. 

Importance of Conference. 

The forthcoming conference has a good deal more than ordinary impor- 
tance because it bids fair to have something realto discuss. It will be 
remembered that in the spring the conference, which then met, gave very 
considerable attention to the rate qusetion; and, according to good accounts, 
was rather disposed to recommend advances. 

These were held in abeyance for the time, particularly, it would seem, 
because of Government opposition, but ever since then there has been a 
strong feeling that there was a call for rate increases, and this now shows 
itself once more. Although business is much slacker than it was in the 
spring, the bank situation undoubtedly calls more strongly even than it did 
at that time for the aplication of a strong discount policy. 


The following is from the ‘Wall Street Journal’ of Oct. 22: 


A report that the Federal Reserve Board was considering a request 
for increased discount rates from the Federal Reserve Bank of Richmond 
is denied by Governor George J. Seay of that institution. 

The trend of reserve ratios in the last few weeks is sufficient to set at 
rest any question of a higher rediscount rate. In the four weeks ended 
Oct. 17 Richmond's ratio increased from 50.1% to 57.5%. During the 
same period total loans were reduced more than $4,000,000. 

With contraction of loans to member banks on part of the Richmond 
Federal Reserve Bank there would appear to be more warrant for a report 
that a reduction in the discount rate was under consideration. However, 
there are no indications that change in rates at any of the Federal Reserve 
banks is contemplated at the moment. 








Secretary Hughes in Reply to Lord Curzon cf Great 
Britain Indicates Willingness of United States to 
Join in Conference on Reparations. 

Important among the week’s developments respecting 
Germany, the disruption of which has been threatened by 
the Separatist movement, has been the announcement of 
efforts toward an economic conference on reparations, in 
which the United States would be a perticipant. The mat- 
ter has been the subject of correspondence the current 
month (and made public this week, Oct. 26), between Lord 
Curzon, British Secretary of State for Foreign Affairs, and 
Secretary of State Hughes at Washington, the former having 
sought from Secretary Hughes the views of the United 
States toward its co-operation in an inquiry into the solution 
of the reparations issue. Secretary Hughes in his reply indi- 
cated the entire willingness of the United States “‘to take part 
in an economic conference in which all the European allies 
chiefly concerned in German reparations participate for the 
purpose of considering the questions of the capacity of 
Germany to make reparations payment.” In his letter 
Secretary Hughes points out that the views of this Govern- 
ment ‘‘as to the importance of agreement among the Allies 
and the relations of the Government of the United States to 
the questions involved,”’ were set forth in the statement which 
he (Secretary Hughes) made last December in an address at 
New Haven, in which he expressed the view that ‘“‘dis- 
tinguished American citizens’ would be willing to serve on 
a commission which would seek to evolve a financial plan 
for working out payments which would be ‘‘accepted through- 
out the world as the most authoritative expression obtain- 
able.”’ Secretary Hughes’s address of last December was 
given in these columns Jan. 6, page 22. In confirming what 
he had to say last December, Secretary Hughes in his note 
to Lord Curzon states that ‘‘the United States has no desire 
to see Germany relieved of her responsibilities for the war, 
or of her just obligations,’’ and adds that “‘there should be 
no ground for the impression that a conference, if called, 
should have any such aim.” He likewise says: “such a 
conference should be advisory; not for the purpose of binding 
governments who would, naturally, be unwilling to pledge 
their acceptance in advance. Secretary Hughes points out 
that “the Government of the United States has consistently 
maintained the essential difference between the questions of 
Germany's capacity to pay, and of the practicable methods 
to secure reparation payments from Germany, and the pay- 
ment by the Allies of their debts to the United States which 
constitute distinct obligations.” And he further says: 
“While the American people do not favor cancellation of the 
debts of the Allies to the United States or of the transfer to 
the people of the United States of the burden of Germany’s 
obligations, directly or indirectly, the Government of the 
United States has no desire to be oppressive or to refuse to 
make reasonable settlement as to time and terms of payment 
in full consideration of the circumstances of the Allied 
debtors.’”’ The following is the reply made by Secretary 
Hughes to Lord Curzon’s note: 





——a 
DEPARTMENT OF STATE. 
Aide Memoire. 
Washington, Oct. 15 1923. 

In reply to the communication of his Majesty’s Charge d’Affaires of 
Oct. 13, the Secretary of State desires again to express the deep interest 
of the United States in the economic situation in Europe and its readiness 
to aid in any practicable way to promote recuperation and a re-establish- 
ment of economic stability. The Government of the United States has 
viewed with deep concern the lack, as his Majesty’s Government expresses 
it, of that unity of thought on the part of the European powers essential 
to common action. The views of the Government of the United States 
as to the importance of agreement among the Allies and the relations of 
the Government of the United States to the questions involved were set 
forth in the statement of the Secretary of State to which his Majesty's 
Government refers, and these views are still held. 

It is observed that his Majesty’s Government states that Great Britain 
and Germany made it clear that the proffered assistance would be warmly 
welcomed by them and that his Majesty's Government has always heartily 
approved the suggestion, then made by the Secretary of State, whenever 
it has been revived, and that so far as his Majesty’s Government is aware, 
the sole reason why the proposal has not been proceeded with has been 
lack of unanimity among the interested powers. 

It is believed that present conditions make it imperative that a suitable 
financial plan should be evolved to prevent economic disaster in Europe, 
the consequence of which would be world wide. It is hoped that existing 
circumstances are propitious for the consideration of such a plan inasmuch 
as the abandonment of resistance on the part of the German Government 
will present a freer opportunity and an immediate necessity for establishing 
an economic program. 

The Government of the United States is, therefore, entirely willing 
to take part in an economic conference in which all the European Allies 
chiefly concerned in German reparations participate, for the purpose of 
considering the questions of the capacity of Germany to make reparation 
payments and an appropriate financial plan for securing such payments. 
It is deemed advisable, however, to emphasize the following points: 

(1) Confirming what was said by the Secretary of State in his statement 
of last December to which you refer, the Government of the United States 
has no desire to see Germany relieved of her responsibility for the war or 
of her just obligations. There should be no ground for the impression that 
a conference, if called, should have any such aim or that resistance to the 
fulfillment of Germany’s obligations has any support. It should be 
evident that in the effort to attain the ends in view, regard must be had to 
the capacity of Germany to pay and to the fundamental condition of 
Germany's recuperation, without which reparation payments will be 
impossible. 

(2) Such a conference should be advisory; not for the purpose of binding 
Governments, who would naturally be unwilling to pledge their acceptance 
in advance, but to assure appropriate recommendations by a thoroughly 
informed and impartial body intent upon the solution of the difficult 
pending problems upon their merits. 

(3) The Secretary of State notes the observation in the communicaticn 
of his Majesty’s Government that the European problem is of direct and 
vital interest to the United States, “if for no other reason because the 
question of the inter-Allied debt is involved therein.’’ The Government 
of the United States has consistently maintained the essential difference 
between the questions of Germany's capacity to pay and of the practicable 
methods to secure reparation payments from Germany, and the payment 
by the Allies of their debts to the United States, which constitute distinct 
obligations. 


In the statement of the Secretary of State, to which his Majesty’s Govern- 
ment refers, it was said: 


“The matter is plain enough from our standpoint. The capacity of 
Germany to pay is not at all affected by any indebtedness of any of the 
Allies to us. That indebtedness does not diminish Germany’s capacity, 
and its removal would not increase her capacity. For example, if France 
had been able to finance her part in the war without borrowing at_all from 
us, that is, by taxation and internal loans, the problem of what Germany 
could pay would be exactly the same. 


‘‘Moreover, so far as the debtors to the United States are concerned, 
they have unsettled credit balances, and their condition and capacity to 
pay can not be properly determined until the amount that can be realized 
on these credits for reparations has been determined. 


‘The administration must also consider the difficulty arising from the 
fact that the question of these obligations which we hold and what shall 
be done with them is not a question within the province of the Executive. 
Not only may Congress deal with public property of this sort but it has 
dealt with it. It has created a commission and instead of giving that 
commission broad powers such as the Administration proposed, which quite 
apart from cancellation might permit a sound discretion to be exercised in 
accordance with the facts elicited, Congress has placed definite restrictions 
upon’ the power of the commission in providing for the refunding of these 

It is hardly necessary to add, as it has frequently been stated by the 
Government of the United States, that while the American people do not 
favor cancellation of the debts of the Allies to the United States or of 
the transfer to the people of the United States of the burden of Germany’s 
obligations, directly or indirectly, the Government of the United States 
has no desire to be oppressive or to refuse to make reasonable settlements 
as to time and terms of payment, in full consideration of the circumstances 
of the Allied debtors. It may be added that the establishment of sound 
economic conditions in Europe, the serious reduction of military outlays 
and the demonstration of a disposition of European peoples to work to- 
gether to achieve the aims of peace and justice will not fail to have their 
proper influence upon American thought and purpose in connection with 
such adjustments. 

In further reply to the communication of His Majesty’s Government, 
it may be said that the Government of the United States is not in a position 
to appoint a member of the Reparation Commission, inasmuch as such 
an appointment can not be made without the consent of the Congress. 
The Secretary of State has no doubt, however, that competent American 
citizens would be willing to participate in an economic inquiry, for the 
purposes stated, through an advisory body appointed by the Reparation 
Commission to make recommendations in case that course after further 
consideration should be deemed preferable. 

As to the further question whether American co-operation in an inquiry 
for the purposes described in the communication of His Majesty’s Govern- 
ment could be hoped for in case unanimity of the European Powers could 
not be had, the Government of the United States must again express the 
view that the questions involved can not be finally settled without the 
concurrence of the European Governments directly concerned. Other 
Governments can not consent for them; and it would manifestly be ex- 
tremely difficult to formulate financial plans of such importance and 
complexity without the participation of those whose assent is necessary 
to their fulfillment. 

In view of the existing exigencies it is hoped that the project of such 
an inquiry as is contemplated of an advisory nature might commend 
itself to all these Powers and that the question suggested will not arise. 
But if it should arise, through lack of unanimity on the part of the Euro- 
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pean Powers, the Government of the United States must reserve decision 
as to its course of action in order that the developments in such a con- 
tingency may be fully considered and that course taken which will give 
best promise of ultimate success in securing the desired end of re-establishing 
the essential conditions of European peace and economic restoration. 

To the attainment of that end, it may be repeated, the Government 
of the United States desires to lend its assistance in any manner that may 
be found feasible. 

The text of the note 
Secretary Hughes follows: 

The information which reaches America will have acquainted the Amer- 
ican Government with the extremely critical economic position that has 
arisen in Europe owing to failure to find any solution for the reparation 
problem, which daily becomes more acute as the financial and political 
condition of Germany grows worse. 

There does not appear to be among the European Powers that unity of 
thought which either renders common action feasible or will be successful 
in finding an early solution. His Majesty’s Government have during the 
past nine months made a series of proposals to their Allies for meeting these 
difficulties, none of which has been so fortunate as to meet with a measure 
of acceptance sufficient to bring about common action. And yet without 
such action, not merely Germany, but Europe, appears to be drifting into 
economic disaster. 

In these circumstances His Majesty's Government have for long enter- 
tained the belief that the co-operation of the United States Government 
is an essential condition of any real advance toward a settlement. Amer- 
ica, by reason of her position and history is more disinterested than any of 
the European Powers; at the same time she is directly and vitally concerned 
with the solution of the European problem, if for no other reason, because 
in it is involved the question of the inter-Allied debt. 

When Mr. Hughes made his declaration in December last, both Great 
Britain and Germany made it clear that they would warmly welcome the 
proffered assistance. And whenever the suggestion has been revived it 
has met with the hearty approval of His Majesty’s Government. 

The French Government hitherto has taken a different view. This 
lack of unanimity is, so far as His Majesty's Government are aware, the 
sole reason why the proposal has not been proceeded with. 

His Majesty’s Government were already engaged in formulating an 
inquiry to the United States as to the manner in which, in the opinion of 
the latter, united action, which is the common desideratum, could best be 
brought about, when they read in the press yesterday morning a declaration 
reported to have been made by President Coolidge that the American 
Government would rest on their proposal of December last. 

The Government warmly welcome this declaration and hope that they 
are justified in deducing from it that that if the European Powers will join 
in such an inquiry America will render the promised co-operation. If the 
Government have rightly interpreted the President's statement and if they 
may count upon an encouraging reception being given to such a proceed- 
ing, they will not hesitate to invite the immediate co-operation of their Allies 
in Europe in an invitation to the United States Government to assist in 
the proposed inquiry by deputing a delegate, whether official or not. 

If, on the other hand, it were proposed to hold such an inquiry, although 
complete unanimity had not been forthcoming at this end, might His Majes- 
ty’s Government and the majority of the Allies still hope for American co- 
operation ? 

Alternatively, if it were proposed that such an inquiry should be en- 
trusted to the Reparation Commission or to a body appointed by it, would 
America be willing to participate? 

It is in the firm belief that the American Government have it in their 
power to render great services to the security and peace of the world that 
His Majesty's Government, speaking in the name of the whole British 
Empire, as represented in the Imperial Conference now assembled in Lon- 
don, desire te associate themselves with the renewed proposal of the Presi- 
dent, and they will be glad to receive from the American Government any 
suggestion that the latter may be disposed to offer in reply to the questions 
I have ventured to put. 


which Lord Curzon addressed to 








Ambassador Harvey on Hughes Proposal and Readiness 
of United States to Assist in Re-establishment 
of Stabilityfof Europe. 

The readiness of the United States “‘to help in any prac- 
ticable way to promote the recuperation and re-establish- 
ment of economic stability throughout the world’ was 
emphasized in a farewell¥address which George Harvey, 
American Ambassador to Great Britain, delivered in London 
on Oct. 23 at the Pilgrims’ Dinner. The Ambassador 
referred to the fact that ‘very reluctantly eleven months ago 
Secretary Hughes went as far as diplomatic usage permits, 
and without even requiring a formal request from any 
Power, offered to provide American adjudication.”” During 
the eleven months that have elapsed, he said, “there is no 
material difference in the fundamental situation. The need 
of a financial plan to prevent economic disaster in Europe 
is obviously no less imperative, and it is quite within the 
range of possibility that the preparation of such a plan has 
been rendered more feasible by the abandonment of resist- 
ance by the German Government.’’ As we indicate in 
another item in this issue, Secretary of State Hughes, in 
reply to a message from Lord Curzon, has the current 
month indicated the willingness of the United States “to 
take part in an economic conference in which all the Euro- 
pean Allies chiefly concerned in German reparations par- 
ticipate.’’ After sketching at length the development and 
application of the Monroe Doctrine, Ambassador Harvey 
proceeded as follows, according to copyright advices from 
London to the New York “‘Herald”’: 


Reverse the picture. When our sagacious elder statesmen pledged in re- 
turn fer their demand for ‘‘no interposition by Europe”’ in American politics. 
“no participation by the United States in the political broils of Europe,”’ the 
great Powers on this side of the ocean could but smile indulgently at their 
presumptuous tender of payment in kind, so trifling as to be negligible. 
Of what value to them was such an offering? What had they to fear from 





What harm or what help 
What ill or good, 


a few iil knit colonies thousands of miles away? 
could ever spring from a land so distant and so desolate? 
indeed, then? 

But now. How marvelous is the transformation wrought by a short 
century of time. We have not changed. We keep our promises that we 
would not impose our will upon Europe or upon any part of Europe. And 
we will not aow or ever hereafter ‘‘participate in the political broils of 
Europe.’ Let that be understood. 

The Monroe Doctrine is no less sacred in our eyes now when we are rich 
and powerful than when we were poor and weak. It continues to be in all 
its phases the cornerstone of our national policy and must be recognized 
and accepted as such in all international transactions. 

Does this involve or imply selfish aloofness from the trials and tribula- 
tions of the world or unwillingness to help our friends? Not atall. Your 
own philosopher-poet expressed to perfection the American aspiration when 
he wrote with that touch of genius which only Kipling now retains: ‘‘Help 
me to need no aid from men that I may help such men as need.”’ 

More prosaically, but with no less sententious accuracy, our Secretary of 
State, Mr. Hughes, only the other day epitomized the same idea in even 
fewer words: ‘Not isolation but independence is the cardinal principle of 
the Republic.”’ 

A further deciaration I add to complete the thought and emphasize 
the purpose. It is by President Coclidge. These are his words: “The 
constant need cf civilization is for practical idealism which does not attempt 
to perform the impossible, which does not seek to reform merely by an 
Act of legislation, thinking it can unload its burden on the Government 
and be relieved from further effort, which does not undertake to assume 
responsibility for all humanity, but realizes that redemption comes only 
through sacrifice. It is this kind of practical] idealism that is represented 
in the history of our country, deep faith in spiritual things tempered by 
hard common sense adapted to the needs of this world. It has been 
illustrated in the character of the men who planted the colonies in the 
wilderness and raised up the States around the church and the schoolhouse, 
who bought their independence with their blood and cast out slavery by 
the sacrifice of their bravest sons, who offered their lives to give more 
freedom to oppressed peoples and who went to the rescue of Europe with 
their treasure and their men when their own liberty and the liberty of 
the werld was in peril, but, when victory was secured, retired from the 
field unencumbered by spoils, independent, unattached and unbought. 
Such has been the moral purpose that has marked the conduct of our 
country up to the present hour. The American people have never adopted 
and are not likely to adopt any other course.”’ 

Combine these three utterances as set forth—the theory of Kipling, 
the principle by Hughes and the application by Coolidge and you have 
the Monroe Doctrine—the American principle—unchanged, unchangeable 
by any President, by any Congress or any court for the simple reason 
that it is implanted in the will of the American people who alone in the 
States possess sovereign powers. 

Is it a harsh doctrine? Is it narrow? Is it ungenerous? Is it mean? 
As one weighs it in the balance the considerations which seem to be actuating 
the European Powers, our position, in a relative sense, at any rate, could 
hardly be pronounced indefensible. But ignore all that. Wholly dis- 
regard the irrefutable fact that billions of our money, borrowed by our 
Government and then loaned by our Government, is still being used to 
maintain greater armies than ever before existed fcr purposes surely of 
no concern to us; what then? 


Tried to Help Win Peace. 

Have we not at least tried to help win peace, or, rather, as the absurd 
popular phrase runs, once upon a time we tried to help win the war? I 
think so. 

Consider. Years ago it was an apparently universal opinion in Europe 
that the crux of a settlement lay in the determination of the amount of 
reparations Germany could really pay, but that sum could not be fixed 
because of the contentions of the interested parties. Only an unbiased 
and unconcerned yet competent authority could ascertain and certify 
to common satisfaction the producable and collectable compensation. 
The United States filled the bill. The United States was disinterseted 
because the United States had waived all reparation claims upon Germany 
for the joint account of the Allies. Clearly a moral obligation rested upon 
the United States to act. 

Such was the opinion, such the judgment put upon us from all or nearly jal 
quarters ef the globe. With whatresult? Very reluctantly eleven months 
ago Secretary Hughes went as far as diplomatic usage permits and withoutl 
even requiring a formal request from any Power, offered to provide Ameri- 
can adjudication. 

If you kiew the United States as I know it you would realize that that 
was somewhat of a brave thing todo. Well, Mr. Hughes did it, he did it 
publicly. America came to the door of Europe, and lo, and behold, the door 
was closed. The United States was not wanted. What could the United 
Statesdo? What could any self-respecting nation have done? The United 
States went home. 

Conditions on the Continent have changed somewhat during the eleven 
months that have elapsed, but there is no material difference in the funda- 
mental situation. The need of a financial plan to prevent economic dis- 
aster in Europe is obviously no less imperative, and it is quite within the 
range of possibility that the preparation of such a plan has been rendered 


more feasible by the abandonment of resistance by the German Govern- 
ment. 


America Still Ready to Aid. 


If so, while Secretary Hughes gave no option in perpetuity and could 
hardly renew his proffer without seeming to be intrusive, there need be no 
question of my Government's entire willingness to take part in such an eco- 
nomic conference as he originally suggested if requested to do so by all the 
Allies chiefly concerned in German reparations. 

That is to say, in a few words, that under President Coolidge as under 
President Harding, the United States stands quite ready to help in any prac- 
ticable way to promote the recuperation and re-establishment of economic 
stability throughout the world. We will willingly ‘‘come in’, as the saying 
is, aS soon as we are asked, but surely we cannot be expected to smash in 
the door. No, the Monroe Doctrine forbids. 

I am moved by the presence and participation of the Prime Minister of 
Australia to make the compliments of a former colony to your splendid 
dominions. Their first citizens were here for a conference when I arrived, 
and now again are somewhat in evidence. One difference, however, I 
seem to perceive. They appear more confident in their footing than on the 
previous occasion. Experience, apparently, has made them not more in- 
dependent, as some might hastily infer, but really more English, if our 
greatest philosopher, Emerson, hit the nail on the head, as Yankees occa- 
sionally do, when he wrote: ‘I find the Englishman to be him of all men who 
stands firmest in his shoes.’’ Obviously in any case your visiting Premiers 
have given sufficient attention to conditions to enable them to express 
their needs in attractive alliteration as ‘‘men, money and markets.”’ This 
should and doubtless does render far more easy the task of your resident 
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Prime Minister, who is thus spared the bewilderment which might arise 
from more tentative and less definite proposals. 
No More ‘‘Muddling Through.” 

I would not think for a moment of course, of passing comment upon 
Strictly family matters, but one thing I may remark, perhaps, because it 
seems so heartening. Since the councils of the Empire have been broad- 
ened and invigorated by the admission of these loyal sons from afar, a truly 
famous phrase has disappeared entirely. Nobody now rests comfortably 
upon the assumption that England will ‘‘muddle through somehow.” 

The present disposition is to grapple difficult problems promptly with 
energy and determination as in new countries and leave as little as possible 
to chance. The change in attitude thus indicated is, I believe, fuller of 
hope and promise for this island and its people than any other that has taken 
place since the war. ‘To what degree the infusion of blood from the colonies 
is responsible for it I hesitate to venture to surmise. 

What perhaps I may venture to speak of briefly without violating pro- 
prieties is the attitude of the United States toward the dominions of the 
Empire. This was defined with full clarity by our late President in his 
speech at Vancouver on July 26—the first speech ever made by the American 
Executive on Canadian soil and the last but one delivered by Mr. Harding. 
As such it well may live for all time as a true expression of continuing Amer- 
ican sentiment: 

‘An interesting and significant symptom of our mutuality appears in the 
fact that interchange residents are wholly free from restrictions. Our na- 
tional and industrial exigencies have made necessary for us, greatly to our 
regret, to fix limits *o immigration from foreign countries. But there is no 
quota for Canada. We gladly welcome all your sturdy, steady stock who 
care to come as a strengthening ingredient and influence. We none the less 
bid godspeed and happy days to the thousands of our folk who are swarming 
constantly over your land and participating in its remarkable development. 

“Wherever in either of our countries any inhabitant of one or the other can 
best serve the interests of himself and his family is the place for him. I 
find that quite unconsciously I am speaking of our two countries almost in 
the singular, when perhaps I should be more painstaking to keep them 
where they belong, in the plural. But I feel no need for apologies. You 
understand as well as I do that I speak in no political sense. < 

“The ancient bugaboo of the United States scheming to annex Canada dis- 
appeared from our minds years and years ago. Heaven knows we have all 
we Can manage now and room enough to spare for another hundred millions 
before approaching the intensive stage of existence of many European 
States. No, let’s go our own gaits along parallel roads, you helping us and 
we helping you. So long as each country maintains its independence and 
both recognize their interdependence those paths can not fail to be highways 
of progress and prosperity. d 

“Nationality continues to be the supreme factor of modern existence. 
Make no mistake about that. But the day of a Chinese wall inclosing a 
hermit nation has passed forever. Our protection is in our fraternity, our 
armor is our faith, the tie that binds more firmly year by year is an ever 
increasing acquaintance, comradeship and compacts not of perishable 
parchment but of fair and honorable dealing which, God grant, shall con- 
tinue for all time.”’ ; 

So spoke the best beloved of all American Presidents. I need hardly add 
that what he said of our nearest neighbor, ‘“‘our very good neighbor,” as he 
depicted her, applies with equal force, equal truth and equal sincerity to 
every other commonwealth of the Empire. And it is not without signifi- 
cance that quite naturally President Harding, in speaking to Canada, 
referred to England and America as ‘‘your mother country across the sea 
and your sister country across a hardly visible border.” 

Surely I can do no better than to leave in your minds to-night this un- 
conscious linking together by a great American magistrate as of one stock 
and one spirit all the elements comprising our mighty race. And that I 
do with assurance and satisfaction since I know the voice of our President 
in his last vital utterance to have been the voice of the people, the whole 
people of our great Republic. 








General Smuts, Premier of South Africa, Pleads for 
Conference of Powers on Reparations—Sees 
Structure of Europe “Cracking in All 
Directions.” 

Declaring that “the international crisis is growing, the 
economic and industrial structure of Europe is cracking in 
all directions,” ete., General Jan Smuts, Premier of South 
Africa, asserted in an address in London on Oct. 23 that “the 
time has come for the convocation of a great conference of 
the Powers who are mainly interested in the reparations 
issue.” Bespeaking “a gallant attempt” “to save Europe 
from the dangers which threaten,” the General urged that 
“whatever we do let us avoid the process of patching, of 
temporizing, of playing with the dreadful reality which has 
already made possible the slow, steady, fatal deterioration 
of conditions.” He declared that “the situation is much too 
difficult and threatening to be dealt with by any subordinate 
authorities. Neither the Reparations Commission, nor even 
the Council of the League of Nations,” he said, “should be 
called upon to deal with it. They have not the authority or 
responsibility which rests on the Governments of the Pow- 
ers. It is a business for principals, not for agents.” General 
Smuts expressed it as “vitally important,” in his judgment, 
“that the United States should be there as an active member 
and bear her full weight, which under the circumstances may 
be more decisive than that of any other Power.” While ex- 
pressing “profound sympathy” for the people of France, he 
nevertheless declared himself “in total disagreement with 
the policy of the French Government” in its “Ruhr adven- 
ture.” The following account of General Smuts’s speech was 
contained in a copyright cablegram to the New York “Times” 
from London, Oct. 23: 

A conference of the powers mainly interested in the reparation question 
will be called to attempt to settle the European problem if the suggestion 
of General Smuts is adopted. Indeed, negotiations for such a conference 
are already afoot, and the strongest representations will be brought to bear 
upon the United States to be an active participant. 

This statement was made to-night by General Smuts at a dinner of the 
South African Luncheon Club. Speaking not only as Premier of South 
Africa and a member of the Imperial Conference, but also as one of the 
few men left in power who were signatories cf the Treaty of Versailles, he 
made a special appeal ‘‘to the great daughter nation in the West.” an 











appeal not so much for material assistance as for moral support in this 
dark hour, and he expressed the belief ‘“‘that the New World may once 
more come in to redress the balance of the Old, as it did one hundred 
years ago and again six or seven years ago.”’ 

Calls Ruhr Occupation Illegal. 

General Smuts spoke of the policy of France toward the occupation of the 
Ruhr. Gravely and with carefully measured words he adopted, as Prime 
Minister of a great Dominion, the attitude of Great Britain that the 
occupation was illegal and was a violation of the Treaty of Versailles. 

“The greatest issue in international relations not only of Europe, but of 
the whole world has come to the front,” he said. ‘‘We are back in August 
1914. It is again the scrap of paper.” 

Then he went on in a speech which he admitted might be regarded as 
an indictment of France to argue that the policy of France was not only 
illegal, but from her own point of view insane, and he declared: ‘A very 
grave responsibility rests on France before history." 

“Of the great number of public men,’’ he said, ‘‘whose names stand 
under the peace treaty there are only two or three who still survive in power 
to-day. For better or worse I am one of them, and the responsibility for 
what was done at Paris, for the settlement contained in the peace treaty, 
weighs heavily on my conscience in spite of the fact that I signed it only 
under protest and under a sense of foreboding of future calamities which 
have come only too true, and I have, therefore, all the more reason and 
inducement to express my views on the situation with complete frankness 
and sincerity.” 

Quotes South Africa's Experience. 

General Smuts added that there was another and more important 
reason why South Africa should speak in the present crisis, and that was 
her experience in the Boer War and the peace settlement which followed. 

“It was not an impossible peace,’’ he said. ‘The Boers were not treated 
aS moral pariahs and outcasts. Decent human relations were re-established 
and a spiritual of mutual understanding grew up. The human atmoshpere 
improved until in the end simple human fellow-feelings solved the problems 
which had proved too difficult for statesmanship. South Africa to-day 
is perhaps the most outstanding witness in the realm of politics to the 
value of the policy of give and take, of moderation and generosity, of 
trust and friendship applied to the affairs of men. What wisdom and 
moderation could achieve in Africa they can also achieve in Europe. Let 
us have faith in the great human principles and values and our faith will 
not be brought to confusion. Human nature is the same in all continents, 
and what could be done for the descendants in Africa can surely also be 
done for the parent peoples in Europe. 

“To-night I am bringing a message from South Africa to the parent 
peoples of Europe. We are now more than four years from the peace of 
Versailles, but there has been no peace yet. The war among peoples 
has been merely transferred to the economic plane, and is to-day being 
carried on in a more intensive and destructive mannerthan during the 
great war. Four or five years ago we were singing our songs of victory: 
to-day we are all marching to certain and inevitable defeat—victor and 
vanquished alike. The international crisis is growing; the economic and 
industrial structure of Europe is cracking in all directions; weariness and 
despair are sapping the morale of peoples; military hysteria is sapping 
their depleted financial resources; everwhere you see armed men, every- 
where gigantic armies, even among the small new States which cannot 
possibly afford them. 

“In spite of the disappearance of the Germany army, there are now 
almost a million and a half more men under arms than in August 1914. 
The black hordes of Africa have been called in to redress the moral and 
political balance of this mother continent of civilization. Human prin- 
ciples are everywhere derided and degraded; standards of living for peoples 
are everywhere sinking to lower levels; famine for large numbers is not 
far off. Can we continue much longer on this march to destruction, this 
Pilgrimage, this crusade of suicide on which Europe has started ? 


Menace to General Peace Settlement. 

“I wish to declare with all the seriousness possible that the situation which 
has arisen in Europe, partly under the Peace Treaty, partly apart from the 
Peace Treaty, and partly in defiance and breach of the Peace Treaty, is such 
as was never contemplated or intended by anybody at the Peace Confer- 
ence. Weare to-day confronted with a situation which not only makes the 
execution of important sections of the Peace Treaty impossible, but which is 
actually a menace to the general peace settlement come to at Paris, and 
there looms before us, not the distant possibility, but the near and immediate 
prospect, of the disasters to which I have just referred. 

“What are wetodo? Drift will be fatal. Half measures, palliatives, ex- 
pedients such as politicians resort to when hard pressed, will no longer avail 
anything. Either a comprehensive settlement now, with some measure of 
finality about it, or else let the situation drift and develop until it brings 
about its own horrible Nemesis and shocks and shames the consciences of 
the whole world into action. And who knows what may then happen? 
Who can conceive the suffering before it happens? I vote for a gallant at- 
tempt now to save Europe from the dangers which threaten; but, whatever 
we do, let us avoid the process of patching, of temporizing, of playing with 
the dreadful reality which has already made possible the slow, steady, fatal 
deterioration of conditions. All-around faith, courage and real statesman- 
ship are wanted; a thorough overhauling of the position into which we have 
drifted is wanted: radical reconsideration and, where necessary, revision of 
existing arrangements are wanted. 


Too Big for Reparation Commission. 

“The time has come for the convocation of a great conference of the 
Powers who are mainly interested in the reparation question, and at this 
conference the Governments of the Powers should be directly represented. 
The situation is much too difficult and threatening to be dealt with by any 
subordinate authorities. Neither the Reparation Commission nor even the 
Council of the League of Nations should be called upon to deal with it. 
They have not the authority or responsibility which rests on the Govern- 
ments of the Powers. It is a business for principals, not for agents. The 
conference may decide to refer certain inquiries to subordinate bodies, but 
it must act and decide itself. Decisions of a far-reaching importance will 
have to be taken. There may even be a parting of the ways, and the his- 
tory of Europe may never be the same thereafter. 

“If the task before it is to be done, it will be a conference unlike any 
that has been held in Europe since the Peace Conference. Its importance, 
therefore, cannot be overestimated. I know that negotiations are afoot 
to bring about such a conference, and shall therefore refrain from saying 
any more about it, except this I have no reason to think that any of the 
Powers concerned would decline to come to such conference, but I am clear 
in my mind that the absence of one or other Power should not prevent the 
rest from meeting and dealing with the situation to the best of their ability. 

It is. however, in my judgment vitally important that the United States 
should be there as an active member and bear her full weight, which under 
the circumstances may be more decisive than that of any other power. 
In her distress Europe is to-day more than ever turning her eyes and stretch- 
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ing out her hands to the great daughter nation in the West. The appeal 


s not so much for material assistance as for moral support in this dark 
hour It is the lack of moral justice which is Europe's undoing. The 
peoples of Europe faith in America, they believe in her impartial 
Justice nd they feel that without the reinforcement of her moral idealism 
Europe has no longer strength to save herself. 

“I share that faith and that feeling, and I have complete confidence in 

America’s readiness to act at the right time President Coolidge has 


already in his recs 
up and the 
the Old, as 


it statement taken up the initiative It is being followed 
New World may once more come in to redress the balance of 


it did 100 years 


ago, and as it again did six or s¢ 
Mair Issue. 


“The main issue for settlement at the confer« will be the reparation 


ven years ago. 
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question, and the stage which this question has now reached renders a 
satisfactory solution possible, if only statesmen will be reasonable and desire 
a solution at all It is now universally recognized that the amount filed 
by the Reparation Commission in May 1921 (£6,600,000,000) was too | 
high, could not be paid, and even if it were paid, the consequences for 
industry would be calamitou It would mean that the standard of living 
for German workers must be lowered to an extent which should render 


industrial production in other countries in competition with Germany 
almost impossible. ‘The amount has to be reduced to a reasonable figure, 
and from recent correspondence between the British, French and Belgian 
Governments it appears possible to arrive at such a reasonable figure. 

“It would, in addition, be necessary to give Germany a moratorium of 
about two years before payments are begun, in order that she may in the 
meantime reform her currency re-establish her credit and balance her budget. 
I have consulted many of the most competent financial authorities, both in 
this country and on the Continent, and they are all agreed that if the total 
reparation amount is fixed at a reasonable figure (about which there is also 
a great measure of agreement), and if a reasonable moratorium is given in 
order to enable Germany to put her financial house in order, large and 
increasing annual payments of reparations could thereafter be made by her. 

“In short, they are all agreed that if only political questions are out 
of the way, the technical and financial questions are all capable of solu- 
tion, and it may not even be necessary to go as far in the way of credit 
assistance to and financial control of Germany as was necessary in the 
case of Austria, in view of the greater financia] and industrial resources 
of Germany and her inherently sounder position. Germany is, therefore, 
still in a position to pay reasonable reparations, which will be a very large 
amount, and so far to ease the burdens resting on taxpayers in allied 
countries. 

“The danger is that if the situation is not gripped and stabilized now, 
the disintegration, economic and political, may soon be completed, and 
then all chance of recovering reparation payments will disappear, perhaps 
forever.”’ 


“Sympathy with People of France."’ 

‘Before I end I beg leave to say a word, in all modesty, to France. My 
message is for France, too. Much of what I have said to-night may 
sound like an indictment of French policy, and in a sense that is true. 
But, while I am in total disagreement with the policy of the French Govern- 
ment, I do feel profound sympathy with the people of France. The 
French people sincerely thought they were going to get reparations out of 
the Ruhr adventure. and in embarking on it had no deliberate intention 
of breaking up Germany. 

“I recognize, too, that the French agreement to the Treaty of Ver- 
sailles was only obtained by the promise of a treaty of guarantee by Great 
Britain and America, and the the breach of that promise let the French 
down badly and made them feel alone in the world. No wonder that 
they were in consequence led to adopt a policy of force as an alternative. 

“But it is a barren policy. There is no real security to be obtained 
by the sword, and in the end the burden of dominating Europe by force 
must prove insupportable. France knows from her own history and last 
sufferings that there is a nobler way, and we desire with all our hearts that 
she should return to that way. Even now the real, liberal France is 
very much alive, although it is no longer vocal or in power, and liberal 
France knows that pacts of guarantee are not as powerful as comradeship 
of liberal ideals. In the dark period in which Europe is now entering 
there is far more security for France in the company of liberal England 
and American than in all legions, white and black, which she is mustering 
and in all the unstable combinations which her Government is laboriously 
building up in Europe.”’ 








Prime Minister Baldwin of Great Britain Appeals to 
France Not to Reject Invitation to Allied Con- 
ference on Reparations—Declares in 
Favor of Protection of Home 
Markets. 

An appeal to Premier Poincare of France to ‘consider for 
himself, for his nation, for us, and for the whole world, once 
and twice and thrice,’ before he refuses the invitation of the 
British Government for a conference on reparations, in 
which the United States would participate, was made by 
the British Prime Minister, Stanley Baldwin, in a speech at 
a convention of the Conservative Party at Plymouth, Eng., 
on Oct. 25. The Prime Minister’s speech was made on the 
very day when the correspondence between Lord Curzon 
and Secretary of State Hughes respecting the urgency of such 
a conference was given out for* publication. This corre- 
spondence we publish elsewhere in this issue. The Prime 
Minister in his speech relative to Germany and reparations 
said: “As to Germany our policy is and has all along been 
clear. Reparation is a just penalty of war, but to pay rep- 
arations she must be placed in a position to pay. Her cur- 
rency must be equalized, her finances controlled and ade- 
quate guarantees of payment secured.’ He declared that 
‘‘we cannot contemplate with any satisfaction the disintegra- 
tion or disruption of that country, which must put back for 
years her powers of reparation. Nor can we contemplate 
the breaking off of any part of Germany into a separate State, 
which would at once break the Treaty of Versailles.’”” Prem- 


that the Government 
was not “pursuing a policy of active inflation, and we cer- 
tainly do not propose to proceed in the direction of inflation.” 
In the closing part of his address the Prime Minister declared 
in favor of protecting the British home markets, a declaration 
which has occasioned much surprise. The following account 
of the speech is taken from a copyright cablegram to the 
New York ‘‘Times’”’: 

“There is so much that I might speak to you about to-night, but there are 
perhaps two subjects that transcend all others, and I propose to address you 
for a few minutes on foreign affairs. I do that because I have had no 
opportunity recently of telling the country the present position, and I want 
to take you to-night into my confidence, up to the point which we have 
attained. 

“We have been accused of having no policy. That all depends on what 
people mean by the word policy. We have had a definite policy as regards 
reparations, debts, guarantees, security of our allies and fulfilment by 
Germany of her cbligations. We know what our policy is there. States- 
men on the Continent know it, too, but higher than that is the need of 
securing common action in carrying that policy into effect—and when 
people talk about our want of policy I think they mean out policy to effect 
the common action necessary to bring to a successful end the troubles in 
whicb Europe is to-day enmeshed. 

“We have lost no opportunity of endeavoring to secure that common 
action. In all the statements that have been made, in the documents 
that have been published, are represented, in spite of what our opponents 
may say here or elsewhere, the views of the Cabinet, absolutely and entirely 
united. 

“There was an admirable cartoon in ‘Punch,’ with which I find myself in 
sympathy, depicting me in an airplane—the last place in the worid to look 
for me. And the implication of the cartoon was that I was drifting—no, 
not drifting, but looking for a safe place in which to land. And I can tell 
you this: all Europe is drifting in airplanes, and if they do not find a safe 
place to land, and find it soon, they will all crash. 

Negotiating for Our Co-cperation. 

“Then a question that has been asked is this: Why do you not follow up 
the implication of your note of Aug. 11? The answer to that is simple: 
Hardly had the replies been received to that note when it became obvious 
that passive resistance in Germany was breaking down, and we had been 
assured that the surrender of passive resistance would be a prelude to 
negotiations that might be fruitful, and we immediately took steps to ascer- 
tain if it would be possible to renew negotiations. 

‘‘We know, mcreover, that the Prime Ministers of the dominions were on 
their way to England, and we felt that in a matter of this great importance 
it would be worth much to have their counsel, so that when we spoke in 
Europe we and Europe might know that the voice was not only the voice 
of England, but the voice of a united empire. 

‘We felt, and we feel now, after so many abortive conferences, it was 
most desirable that the policy of conference should only be put forward 
under conditions that would insure success. 

‘‘Now, to turn to the history of the last four weeks. We had, asI have 
just said, good reason to believe that on the giving up of passive resistance 
negotiations might be resumed. As I said, we have made inquiries on the 
subject, but while waiting for a reply to these inquiries President Coolidge 
made a statement in America with which you are all familiar. We welcome 
that statement, believing as we do that American participation, having 
regard to the length of time that has elapsed in the past negotiations, is in- 
dispensable for a settlement in Europe. 

‘“We welcomed his statement. We immediately addressed a communi- 
cation to his Government. We inquired as to the degree to which, and the 
manner in which, we might expect American cc-operation if we addressed 
our European allies. 

‘‘We were told that if invited by the Allies to do so, the American Govern- 
ment would join in our inter-Allied conferences, or would be represented by 
an American expert on a committee of experts under the auspices of the 
Reparation Commission. 

‘‘We at once addressed the Allies, strongly urging upon them a prompt, 
affirmative reply. 

Urgently Advises Poincare to Concur. 

“I had the pleasure of meeting the French President of the Council, 
M. Poincare, in Paris, and establishing with him relations which make it 
perhaps not too difficult for me to say what I am going to say now. He 
represents to-day the opinion of practically the whole of France, and I beg 
of him to consider for himself, for his nation, for us and for the world, once 
and twice and thrice, before he refuses this invitation. 

“As to Germany, our policy is and has been all along clear. Reparation 
is a just penalty of war, but to pay reparations she must be placed in a 
position to pay. Her currency must be stabilized, her finances controlled 
and adequate guarantees of payment secured. And, having regard to 
the events of the last two years, the amount should be ascertained in the 
light of the present and the future. 

“But we cannot contemplate with any satisfaction the disintegration 
disruption of that country, which must put back for years her powers 
reparation. Nor can we contemplate the breaking off of any part 
Germany into a separate State, which would at once break the Treaty of 
Versailles. The position to-day is grave, but it is to me inconceivable 
that if an opportunity be, as it is now, presented for a chance of settlement 
there should be any one who could refuse it.”’ 

The Prime Minister then turned from foreign affairs, saying that he 
would have many other opportunities to discuss them, and proceeded to 
take up the question of unemployment. He said: 

‘“‘My thoughts day and night for long past have been filled with this 
problem, not only as Prime Minister but as a man who for years was the 
employer of labor and who has lived among the working people. 

“Now, it is essential in considering this question that we should dismiss 
from our minds much that we have known and seen and learned in the 
days before the war. For to-day there are eight or nine absolutely new 
circumstances or conditions in the world which have a direct bearing on 
the employment of our people, circumstances that have arisen out of and 
since the war, and it is to meet new circumstances that we have to devise 
and sharpen a weapon.”’ 

Mr. Baldwin turned aside to give the quietus to rumors about the Govern- 
ment’s intentions to inflate the currency, and said: 

“But let me just say in passing that there is one weapon about which 
suggestions have been made in some quarters which the Government is 
not going to use. You will, no doubt, have seen, as I have, suggestions 
for creating out of nothing an artificial money to finance this, that and 
the other. It is not in that way that the problem of unemployment is to 
be tackled. There is no truth whatever in any stories that you may hear 
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from any quarter that any Government of which I am a member will 
depart from what is understood in this country to be a sound financial policy , 
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“It is well that this should be understood clearly at home and abroad, 
as great harm is being done to British credit, on which so much depends, 
by loose talk about inflation. 

“People are about as accurate when they talk about inflation and 
deflation as they are in the use of inverted commas. We are not. in the 
present circumstances, any more than we have been for many months, 
pursuing a policy of active deflation, and we certainly do not propose to 
proceed in the direction of inflation. No such project ever has been 
considered. Now I hope this will lay the ghost, and I can proceed to 
serious business.”’ 

Says Germany Must Have Trade. 

The Prime Minister then ran over some of the principal points of unem- 
ployment, the further increase’ of the population in a country already 
industrialized to the saturation point, and the long, long time it would 
take to effect the economic reconstruction of Europe. Moreover, he 
reminded his audience of what the payment of reparations meant from 
an economist’s point of view. 

““We have to remember,”’ he said, ‘‘that whatever those reparations are, 
be the amount great or be it small, those reparations can only be paid by 
the trade balance of Germany. That is, by her balance of exports. More- 
over, as Germany lost under the peace treaty much territory from which 
she used to draw food and raw materials, she must import substitutes 
and must export more to pay for these. So, when we do get reparations 
they can only come out of an enormously increased export trade, and if 
German reparations are to stand at some such figures as 100, 125, or 150 
million pounds sterling a year, the kind of figure that has been envisaged, 
you have got to remember that every pound of that has been needed in 
the purchase of increased food and imports and has to be exported somewhere. 

“The question is, where are these exports going? Which makes me 
think that sometimes in international indebtedness it is not wholly beneficial 
necessarily to be a creditor. Now, I believe theoretically, in fact I may say 
I am sure that theoretically, in the course of time matters would adjust 
themselves. They would adjust themselves more swiftly if there had been 
in the world such growth of world trade as occurred, for instance, at the 
time of the great gold discovery, but there is little sign of that to-day. 
And if there be not sufficient expansion of world trade to absorb this surplus 
of exports quickly these exports will come to be a detriment to every in- 
dustrial country in the world. The chief industrial country is ours. The 
country with the most open markets is ours, and we shall be the shock 
absorbers for the whole world.”’ 


Tells Peril to British Trade. 

“Now, in speaking of Germany, there is another peril to our industry, 
and it is the only one of the points I shall mention which is a potential danger, 
but not the only one of which you have read as much as I have of the 
various schemes for the exploitation of German industry by cosmopolitan 
financiers. If anything of that kind should come to pass, you may depend 
upon it that the first market which will suffer the brunt of the attack will 
be our market, and I would say in passing that if there were a danger—I 
won't say that there is a danger—but when the danger is upon us, of 
dumping into this country the accumulated stocks from Russia to the 
detriment of our manufactures, I have no doubt that Parliament, whatever 
party may be in power, whatever pledges may be given, will take steps to 
see that no trading of that kind is allowed. 

“Then there is a peril somewhat cognate to the question we have been 
considering, of the economic condition of Europe, with its broken exchanges. 
There is the question of export from the countries where the currency has 
depreciated, a form of export from which we have suffered to some extent, 
and are suffering even now. The whole problem is so new it is difficult 
to see whence or how the attack on our markets may come, but we have 
seen quite recently that with the fall of the franc a competition hitherto 
unknown in England from France has come to displace our own goods in 
our markets. And no man can speak with certainty to-day as to the 
course of currency in any country. even in France. We have to remem- 
ber that, when our object is to safeguard our own people. 

“‘Now, there is another thing that I have very little comment upon, 
but it is a fact that, owing tothe war, there is a largely increased productive 
capacity in certain staple trades, and that means that countries which have 
that increased capacity can make use of our markets into which to put their 
goods, when we with our increased capacity have no similar privilege. And 
we have found since the war that there is hardly a country of importance 
that has not raised its tariffs, madeit more difficult for us to sell, diminished 
our profits in competing, and we have to suffer it with nothing wherewith 
to bargain.”’ 

Mr. Baldwin referred to the heavy burden which unemployment placed 
on the rates and taxes, and through them on industry, and then said: 

“And one thing more, we are paying our debt to America. I gather 
from the way in which you have received that statement that you agree 
with me that we did the right thing, but I want to point out one or two con- 
siderations to you with reference to that. We can only pay that debt by 
increasing our export trade or by reducing our imports, or both, but the 
enforced pushing of your exports over and above your normal! sale of exports 
is apt to necessitate sales overseas at prices which show continuously 
diminishing profit. And this unsatisfactory business reacts on the terms 
on which other export business is done, so that the whole is rendered less 
profitable. It is perfectly possible that the United Kingdom at this mo- 
ment is already suffering from making these payments. If it be possible 
to replace to any extent imports from abroad by the same goods manu- 
factured at home, you will, other things being equal, tend to make your 
debt payments to America easier, ad nyou will tend at the same time to get 
your pound back to the gold basis and see an abolutely staple currency 
once again in this country.”’ 

The Prime Minister turned aside to answer certain criticisms made by Mr. 
Asquith of the Government proposals to deal with unemployment and con- 
tended that his Government had done more to provide work for the unem- 
ployed than the Liberals had ever suggested. 

Plymouth is a great dockyard town, and so he began to talk of shipbuild- 
ing. He said. 

‘There is one special feature of unemployment that has caused me perhaps 
more anxiety than any other, and that is the position in the various ship- 
yards throughout the country. I am glad to be able to announce to you 
that the Government has decided to lay down several light cruisers. The 
cruisers projected are in replacement of the county class cruisers, replace- 
ment of which is many years overdue. These ships were used for protection 
of the trade routes in the great war, and the building program is in strict 
conformity with the terms of the Washington Conference.”’ 

Then, dealing with distressed industries, the Premier declared amid en- 
thusiastic cheers that if any appeared to be suffering from unfair competi- 
tion he would not hesitate to ask the Chancellor of the Exchequer to do what 
he could to safeguard them. Bonar Law gave a pledge that there would be 
no fundamental changing in the fiscal arrangements of the country, and 
Mr. Baldwin said. 

“That pledge binds me, and in this Parliament there will be no funda- 
mental change. I take those words strictly. Iam not aman to play witha 
pledge, but I cannot see myself that any slight extension or adaptation of 








principles hitherto sanctioned in the legislation are breaches of that pledge. 
Iam challenged. I am always willing to take a verdict.” 

Then once more declaring that unemployment was the crucial problem, 
Mr. Baldwin, amid shouts of applause, said: 

“If we go pottering along as we are we shall have grave unemployment 
with us to the end of time, and I have come to the conclusion myself that the 
only way of fighting this subject is by protecting the home market. I am 
not acleverman. I know nothing of political tactics. But I will say this: 
That, having come to that conclusion myself, I felt the only honest and right 
thing as leader of a democratic party was to tell them at the first oppor- 
tunity what I thought, and submit it to their judgment.”’ 

' The Prime Minister concluded by promising agriculture that he was doing 
his best to work out the situation of trouble, and be referring to the great 


hopes he had of co-operation with the Dominion Premiers and from the 
Imperial Economic Conference. 





Great Britain’s Invitation for Conference on Repara- 
tions Accepted by France, Belgium and Italy. 


The acceptance by France, Belgium and Italy of Great 
Britain’s invitation for a conference on reparations was indi- 
vated in the following Associated Press eablegram from 
London yesterday, published in the New York ‘Evening 
Post” of last night: 


France, Belgium and Italy have accepted the British invitation for a 
reparation conference with the understanding that it shall take the form of a 
committee of experts under the authority of the present interallied Repara- 
tion Commission (which coincides with the proposal of the American Secre- 
tary of State). 

It is understood the British members will be the same as those who 
served last year on the bankers’ committee, on which the United States was 
represented by J. P. Morgan. 

It is thought that Berlin will be chosen as the seat of the conference, since 
the chief function of the committee will be to inquire inte Germany's 
financial assets. 

The feeling among the British people generally is that there is much en- 
couragement for the rest of Europe in the implied promise of the Wash- 
ington Government, as construed here, that if the debtor nations reduce 
their military outlay and work together to achieve aims of peace and justice 
the United States will not fail to give it due recognition in connection with 
the time and terms of the payment of debts owed to America. 


Detailed reference to the proposal is made in another 
item in this issue bearing on the correspondence between 
Lord Curzon and Secretary of State Hughes. 








Ratification by Italian Cabinet of United States Rhine 
Army Claim. 


Under date of Oct. 23 the New York ‘‘Times’’ announced 
the following wireless message (copyright) from Rome: 


At a meeting of the Council of Ministers, over which Premier Mussolini 
presided to-day, he in his capacity as Minister of Fereign Affairs proposed 
a bill for the approval and application of the agreements stipulated in Paris 
on May 25 last by the British, French, Belgian and Italian Governments 
on the one hand, and the Government of the United States on the other 
hand, for the reimbursement of the occupation expenses é6f the United States 
Army on the Rhine. This bill was passed unanimously by the Cabinet 
and will become effective on the part of Italy as soon as it is published in 
the official bulletin, which probably means at the end of this month. 








French Loan to Little Entente—Government Proposes 
Advances of $90,000,000 to Arm Small Nations. 


The following cablegram (copyright) from Paris, Oct. 25 


| appeared in the New York “Times”’ of yesterday: 


The revelation that the French Government will ask Parliament on 
reconvening next month to make loans totalling 1,500,000,000 francs 
to her Central European allies—Poland, Yugoslavia, Czechoslovakia 
and Rumania—is published by te-day’s Government-controlled press 
without comment. It is said 1,000,000,000 francs of this sum will go 
to Poland. 

These new loans represent nearly $90,000,000. 

It should be understood it is not a question of money being sent out of 
France but of credits to be expended in this country, in all probability 
largely for military equipment, since the French are anxious to see the 
new Polish Army, which will number half a million, equipped. 

Because Premier Poincare is negotiating a closer alliance with Prague 
it is easy to understand that the larger Paris papers are sympathetic with 
his project, which they regard as for the safety of France, and would say 
nothing to hamper him, since it may easily be possible there is a con- 
nection between the loan and the proposed treaty. 

It is interesting to note that ten days ago when news dispatches from 
German sources said France was preparing a large loan to the Little Entente 
countries, official denial was given here. It may be taken for granted, 
however, that the statement by Senator Henri Berenger, published in 
to-day’s papers, will not be denied, Senator Berenger having just returned 
from a tour of the countries in question. He also is Chairman of the 
Senate Finance Committee. 

“‘Oeuvre’’ to-day prints a sarcastic editorial article on the preject. 
saying if the Central European countries are as prosperous as Berenger 
paints them, it is strange they have to borrow from any one. ‘‘Oeuvre’’ 
fears the loan would not make a good impression among France's creditors, 








David Lloyd George on the German Reparations Issue— 
Favors Hughes Preposal for Commission. 

David Lloyd George, Great Britain’s former Prime Minis- 
ter, whose speech making tour of Canada and the United 
States was referred to by us at length in our issue of a week 
ago (page 1734), has on several occasions since his arrival in 
America dealt with the reparations issue, and incidentally to 
the proposal some months ago by Secretary of State Hughes 
for the appointment of a commission of business men to 
determine Germany’s capacity to pay. With his arrival in 
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the United States on the 5th inst., Mr. Lloyd George was 
quoted as saying that the acceptance of Secretary Hughes's 
proposal ‘“‘would have helped the uncertain conditions in 
Kurope’’; conditions, he added, 
at that 


appoint a commi 


‘are much worse now than 


time, but it is not too late to adopt the plan to 


to determine what 
eparntions.” ‘There i 
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Vir. 


that in his opi too let: 


for con- 
sideration,” Lioyd Geo! wid further: 

"It is absolute ly the best hope of the settlement of reparations. Of 
course, since the plan was first broached the ability of Germany to pay 
is much Jess. The greater the delay the closer the situation » pproaches 
I hope that serious consideration of Mr. Hughes's pla. may be 
taken up even at this late date, and I repeat that it is the best hope of a 
successful settlement.’”’ 


A dispatch from Washington on Ger. 
“Tribune”’ 


chaos. 


f, to the New York 
‘on unquestioned au- 
thority” that President Coolidge is in entire agreement with 
Lloyd George that the proposal for a decision of the repara- 
tions issue by economic experts made by this Government 
nearly a year ago should be accepted even now by ihe coun- 
tries interested. The initiative, however, it was declared 
(said the dispatch), rests with the French Goverament, anc 
no move will be made by this Government until France indi- 
cates a willingness to put such a plan in operation. In 
indicating the attitude of France in the matter a Paris cable- 
gram (copyright) to the New York **Tires’’ Oct. 11, said: 
Lloyd George's revival in America of the proposal for the assessment 
of Germany's capacity to pay reparations by an international commission 
arouses a Cynical interest here but leaves the French absolutely cold. 


Premier Poincare is credited with the following reply to the question why 
he would not accept a commission 
“TIT don’t know what Germany can pay 20 years from now. 
does Mr. Morgan. 
be a guess. 
guessing."’ 
M. Poincare may or may not have said these words, but, from frequent 


stated that it was learned 


Any sum Mr. Morgan and other bankers fixed would 
When it comes to money due us we prefer to do our own 


conversations with him on the subject, I know heisadamant against the | 
Indeed, it may be said the refusal to accept this | 


proposal as offered. 
proposal is a basic part of his reparations program. 

If America had coupled with Mr. Hughes's New Haven proposal a 
promise to see that Germany paid what total the commission might fix, 
the idea would have looked different to the French. But it is not of 
record that America proposes any such thing. Official utterances have 
given the French to understand America would help fix Germany’s bill, 
but would not assume any responsibility for its payment. This causes 
the French to believe that the best they could get in the transaction would 
be the worst of it. In other words, they would be still obliged to use 
force or the threat of force to make Germany pay and would have their 
claim reduced for no advantage in return. 

True enough, it may be argued, the French would have a better chance 
of profiting from an international loan if Germany’s indebtedness were 
fixed at a sum Germany accepted as just, but this prospect has never 
appealed to the French who add ne sum which could possibly satisfy 
the French would be regarded by Germany as just. 

Perhaps the worst thing which could have happened to the proposal 
was that it should be boosted by Lloyd George on his American tour. 
The French generally are suspicious of anything favored by Lloyd George 
and specially suspicious of what he does on his American trip. He has 
been an unceasing critic of Poincare’s reparation policy and France, which 
is really backing Poincare, sees little good in any idea approved by the 
former British Prime Minister. 

Poincare’s reparation claim for France is 26,000,000,000 gold marks, 
plus what France must pay America and England. The 26,000,000,000 
would represent her share of 50,000,000,000 gold marks. Out of this 
50,000 ,000,000 England would get 11,000,000,000 of the 14,000,000,000 
she asks from the Continent to pay America. If America insists on payment 
of what France owes her, then Poincare’s reparation total is 50,000,000 ,000, 
plus 12,000,600,000 for America plus 3,000,000,000 for England, or about 
65,000,000 ,000 gold marks, to which should be added perhaps 3 ,000,000,000 
which the other Allies could claim. 

This total of 68,000,000 ,000 gold marks represents about $17,000,000 ,000 
If Germany paid that she would have shouldered a smaller war cost than 
either America, England or France, since the fall of the mark has wiped 
out her domestic war debt. 

M. Poincare cannot see why this is not just, and to the agrument that 
Germany cannot pay any such sum now he replies that France will wait 
in the Ruhr until she can. Regarding the basic wealth of Germany as 
unimpaired, Poincare’s policy may be expressed as follows: 

“Two things may happen, depending entirely on German good-will— 
either Germany may recover and pay or she may not recover and not pay. 
But what shall not happen is that Germany shall recover and not pay.” 

He thinks the pursuance of this policy will make Germany realize finally 
that payment of reparations is the cheapest way out, and believes the 
day Germany realizes that, the reparations problem will be solved. Holding 
Germany can pay what is asked he sees no use in naming an unresponsible 
commission to decide she cannot pay so much. 


On the lith inst. Mr. Lloyd George commented further on 
the reparations issue in an interview with newspaper corres- 
pondents on his specill train en route from Toronto to Niag- 
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prompted by an editorial appearing in the New York “‘Trib- 
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une.” As to.what he had to say, we quote as follows from 
the “Tribune” account: 
Mr. Lloyd 


Tribune” 


George was shown the editorial which appeared in 
on Wednesday, in which the American position on the 
was clarified. After he had read 
“The debt was a bond given by each of the Allied 
The proposal of Mr. Secretary Hughes had 
The Versailles Treaty made provisions for the 
amount Germany should be required to pay by a commission. But under 
that treaty it was the duty of England and France to have a part in the 
fixation of the amount to be larged against Germany. When the United 
States failed to approve the treaty the situation was changed.” 

Mr. Lloyd George was asked if he considered that the Hughes proposals 
restored the Reparation Commission as originally constituted. 

“The Hughes proposals,”’ he replied, ‘‘are in effect 
principle invelved in the Reparation Commission, but 
differentiation, that the Versailles Treaty provided a 
compulsory powers and authority 
an advisory body simply. 

“But the important thing, the vital thing about the whole reparation 
question, is that with the United States taking part in the fixation of the 
amount which Germany is capable of paying there would be a disinterested 
party involved. The United States is the only wholly disinterested nation 
of all those which fought in the war so far as reparations are concerned. 
The United States has no personal interest in the reparations. She wishes 
nothing from Germany. This fact I consider of vital importance. There 
should be at least one party to any successful agreement without selfish 
interest in the amount which Germany can pay. 

“Of the four other nations represented on the Reparation Commission 
all are interested, but Great Britain is the one most disinterested, because 
Great Britain is far more anxious that the thing should be settled than she 
is in getting the cash for herself.’ ’ 


Hughes reparations settlement plan 
this his comment was 


reference to reparations 


an acceptance of the 

with this important 
commission with 
. While the Hughes proposals contemplate 


Presenting in Chicago on Oct. 17 what he termed “‘a calm, 
unemotional, unrhetorical and, I trust, strictly fair and un- 
biased view of the position in Europe,” Mr. Lloyd George 
declared that ‘the most serious local disturbance’ was that 
associated with reparations. In part he said: 


The condition of Europe is of importance to every great business com- 
munity throughout the world, and the greatest business community of all, 
the United States of America, is no exception. You can afford to put up 
with these disturbances better than we can, but I have had some evidence 
since I reached these hospitable shores that they are prejudicially affecting 
some important sections of your producers and in the end it will reach all. 

Representatives of your farmers have informed me that they are suffer- 
ing very materially because of the serious impairment of the purchasing 
capacity of Europe. The European need of your product is as great as ever. 


| Nay, it is greater than ever, but the capacity to pay and therefore to pur- 


chase is less than it has been for many a year. 

Until European prosperity is restored, that Continent cannot be relied 
upon as a customer for world products. — 

Undoubtedly the most serious local disturbance is that which is associated 
with the question of reparations. Upon that I should like to dwell, for it is 
the problem of the moment—it is more it is the problem that dominates 
the future of world peace. 

I propose to give you, with your permission, the British view of this 
problem—not merly mine, but that of the two Governments that succeeded 
mine, in so far as I am able to appreciate their attitude. 

The British view is a traditional one. This is not the first great Euro- 
pean war that Britain has been engaged in. She has upon two or three 
other occasions been forced to enter into combinations for the purpose of 
overthrowing despotisms that were threatening the liberties of Europe, 
and she has invariably played a large, and I might say a decisive part. 

So when Britain to-day takes up a temperate and restrained attitude, 
free from the spirit of vengeance, she is simply pursuing a traditional policy, 
which upon two occasions saved France from the fate which is now being 
inflicted upon Germany. 

Whatisthe British attitude toward this all important question of repara- 
tions? Itis this That Germany ought to pay to the limit of her capacity. 
She has been guilty of inflicting wanton damage upon neighbors who were 
only anxious to live in peace by her side. By every principle of jurispru- 
dence which obtains in every civilized land, she is liable to make good the 
damage she has inflicted. 

But she can only pay to the extent of her capacity, and that capacity 
must be reasonably interpreted. Any attempt to extort more than a coun- 
try can pay stands in the way of recovering what she can. In addition to 
that, Britain is opposed to any policy which utilizes the obligation to pay 
reparations as a means of destroying the prosperity, the well being and the 
integrity of the defeated country. 

It is therefore a question of capacity. What can Germany pay? Here 
the world is confronted with almost a new problem, how huge sums of money 
due from one country can be paid in a currency acceptable to another. We 
were confronted with it when we came to deal with our debt to you. We 
have settled it. But here the debt i sbarely one-sixty of that which is due 
from Germany. It is not much more than one-third of what it is supposed 
Germany can pay. 

When you are considering what a country can pay it is no use reckoning 
up and assessing the value of her assets, land, forests, railways, canals, 
factories. There are some people who say: “Are not these valuable 
possessions worth many thousands of millions of dollars and can not 
Germany hand over a proportion of them for the payment of reparations?’’ 

Twenty-two per cent of the total has been allocated to the British 
Empire. Germany sank eight million tons of our shipping. She destroyed 
a good deal of property by bonbarding our towns, and in addition to that 
there is the claim in respect of compensation to those who were mutilated 
or killed, and no one can less afford to give up that claim than we can. 

The war cost us more than any other country. It cost is forty thousand 
million dollars. We have advanced enormous sums to the Allies, which 
they display no special readiness to pay. The result is that we are the 
heaviest taxed country in the world. 

We decided to make our budget balance and to pay our way whatever 
the burden, and our people are paying the taxes. We are the only people 
who are paying our debts to others. We have already paid out one thousand 
two hundred millions of dollars, and we are liquidating a debt of four 
thousand million dollars due to this country. No other country has 
undertaken those responsibilities. 

Our trade is suffering more than in any other land. We have a million 
three hundred thousand unemployed,a nd their maintenance and the 
maintenance of their families costs us four hundred million dollars a year. 

We have no special interest in being tender to Germany, Germany was 
If we, therefore, take a restrained 
view of the policy to be adopted in reference to the enforcement of repara- 
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tions, it is not because we have any special interest in letting Germany 
off, for we have a deep interest in securing our share of reparations. 

Why, then, have we adopted the attitude which we have of disapproval 
of the violent methods which have been recently adopted to collect dam- 
ages? It is because we are firmly convinced that it is the worst way of 
attaining that end; that so far from obtaining reparations you will get 
nothing but trouble, some trouble to-day, worse trouble to-morrow and 
perhaps the worst trouble of all the day after to-morrow. 

If we are convinced that Germany was a rich country that was sham- 
ming insolvency in order to avoid payment of her debts; if we were con- 
vinced that she was deliberately tricking us out of our dues, there is no 
country in the world that would be readier to join with the present French 
Government in any action that would be necessary to force Germany to 
liquidate her legitimate debts. We are not convinced. 

Has Germany paid anything since the date of the treaty? 
Take first of all her position. Her best iron deposits have been taken away 
from her. Her potash, her coal fields in the Saare, and a large number in 
Silesia she has been deprived of. Her richest agricultural district has been 
added to Poland. Her mercantile marine has been distributed among the 
Allies and so also have her colonies. She is a defeated country with all 
that that means in loss of prestige and credit. Nevertheless, she has 
paid in respect to her reparations and the cost of the army of occupation 
since the date of the peace treaty two thousand million dollars in cash and 
in kind, more than twice what France paid after 1871, and nearly twice 
what we paid in respect of our external debt. 

Can she pay more? That can be ascertained without sending invading 
armies to occupy her provinces. In fact, you cannot examine ledgers with 
bayonets. There are much better means of ascertaining how it can be 
done. You then ask me, ‘‘What would you do under the circumstance?” 
What is needed is to ascertain, with some approach to accuracy, whether 
Germany is capable of paying more. If so, how can she pay? 

Mr. Secretary Hughes made a proposal in his famous New Haven speech 
which always struck me as being the right way of dealing with the situation. 
He suggested setting up of a committee or commission of experts to inquire 
into German capacity. He made it clear that every facility would be given 
for the appointment of an American expert on that commission. He also 
said that the report would not be obligatory on the Allies. If they did not 
like it they might reject it. What conceivable objections can there be 
to that proposal? 


She has. 


America was originally represented on the Reparations Commission, to 
which the Treaty of Versailles delegated the consideration of German 
capacity. This proposal is substantially a restoration of that part of the 
treaty. The United States of Amcrica is impartial, but no one can doubt 
her friendliness toward France. Once this committee had concluded its 
task and Germany then refused to pay the Allies could then march together 
to deal with her recalcitrancy, and Germany has indicated through her 
Chancellor her readiness to accept such a report. In the absence of some 
such inquiry a harassed world is committed once more to the hands of 
blind force. Justice is sure, but it is also temperate and patient. Vengeance 
is justice without wisdom. 

If the present policy is pursued, I venture to predict that, in the course 
of the next three years, France and Belgium will not recover from the date 
of the occupation of the Ruhr one-half the amount which was recovered 
in the preceding three years. There will be no reparations. There may 
be revolution. Sixty millions of people are being driven into despair. 
There is an old saying that to escape from fire men would plunge into boiling 
water. That is my fear with Germany. There are signs of subterranean 
movements throughout the country. The present dictatorship may sup- 
press them, but who will guarantee that it can continue to do so if the people 
are driven into despair? 

I recollect a story I read of General Hoffman, who was one of the German 

delegates at Brest-Litovsk, who had rather a rough peasant sitting by his 
side at one of the repasts which characterized that conference and he asked 
him whether he would take red or white wine. His answer was ‘‘which is 
the strongest ?”’ 
I remember, and so do you, something of the joys and hopes of Armistice 
Day. I remember the note of triumph when General Pershing with a 
contingent of your troops, and Marshal Foch and the Italian General 
marched in the procession through the crowded streest of London amid 
the acclamations of a happy throng. It was a red dawn, but it was the 
dawn of peace. 

There is an old Oriental saying, ‘‘Hast seen the dawn? Thou hast not 
yet seen the dusk."’ The skies are full of menace; the storm clouds are 
gathering, and, unless the mariners who are in charge of the ship of civili- 
zation navigate it with caution, wisdom and cool heads, the craft wil) 
inevitably be wrecked with its valuable cargo of achievement and hope. 








Plans Announced for Development of Concessions 
Secured by Chester Syndicate in Turkey. 

The organization plans of the Ottoman American Devel- 
opment Co., which was formed to take over and operate 
the concessions granted by the Turkish Government to 
Rear Admiral Colby M. Chester and his associates, were 
made public by the company on Oct. 20. They provide for 
fifteen main units, according to the newspapers, and 210 
subsidiary units of the concession, ‘‘each being capable of 
being operated separately and having substantial revenue 
value if it is decided to operate them direct or through sub- 
sidiary companies, or a definite market value if it is decided 
to sublet them to American or foreign groups, who have 
been bidding for sections of these concessions.’ The state- 
ment said the offers included one from British interests to 
underwrite £5,000,000 to £10,000,000 for the exploitation 
of certain sections, and others from French and Italian 
groups to underwrite subsidiary companies and participate 
financially in the Ottoman American Development Co. 
The plans also emphasize that while the concession permits 
almost twenty years for the completion of the construction 
of twelve railroads and three ports, it probably could be 
finished in a five-year period if sections were sublet to bidders. 

There are 225 main separate u 


i I 1its to this concession, each boing capable 


of being operated separately and having a definite market value in the event 
it is decided to sell them, or having a revenue value ii cut the Otto- 
man-American Development Co. sublets them. 

By accepting the bids already made by American, Turkish, British, 
French and Italian groups, and inviting bids from groups that have already 


the ev 





shown interest, the construction work which is now scheduled to take close 
to twenty years, could probably be carried out in five years, and within this 
period there would begin the exploitation of the minerals to be found in a 
zone 25 miles along the railroads (1214 miles on each side of the rail- 
roads), which, according to estimates based upon British, German, Russian 
and other reliable surveys, cover: 

1. Oilfields of from 4,000,000,000 to 8,000,000,000 barrels potentiality, 
including the famous oil fields of Mosul and the equally potential oil fields 
of Van, Bitlis, Erzeroum and Trebizond. 

2. Copper deposits comprising over 400,000,000 tons of rich coprus ore, 
including the historic Arghana copper mines. 

3. About 500 gold, platinum, silver, manganese, iron, tin, zinc, salt 
and coal mines and deposits. 

Owing to the present lack of railroads in the territories where these vast 
mineral resources are located, the exploitation on a large scale can only 
proceed when and as the railroads are built and in operation. 


The Ottoman American Development Co., the owner of 
the concessions from the Turkish Government, with a capital 
stuck of 50,000 shares, will be the parent company to the 
Oitoman American Operating Co., which will be organized 
under Turkish laws. The letter concern will be the holding 
company for many subsidiaries. 








Granting ef O11 Concession in Cesta Rica under 
Tinceo Regire Held Invalid by Chief Justice 
Taft, ac Arbitrator. 
holding invalid the granting of an oil con- 
cession in Costa Rica to Amory & Sons of New York by the 
Costa Rican Government during the regime of the dictator, 
President Tinoco, was handed down on Oct. 19 by Chief 
Justice Taft, arbitraior and Great 
sritain under ;: had beon 
iransferred by Amory & Sons to British interests and was 
said to have applied to about one-half of the entire territory 
of Costa Rica. The Koya! Ponk of Canada also had entered 
the proceedings as claimant for $200,000 paid to Tinoco 
and his brother in connection with the transaction just before 
Tinoco fled from Cos.2 Rica in 1919. Upholding the position 
of the present Costa Riean Government, which outlawed 
the concession, Chief Justice Taft, according to the daily 
newspapers, held that the advance made by ithe Royal Bank 
was “‘for obviously personal and unlawful uses of the Tinoco 
brothers.’”” The award assigned to the bank, however, a 
mortgage for $100,000 now held by the Costa Riian Govern- 
ment on the estate of one of the Tinoco brothers. The 
Chief Justice also held that in decreeing the invalidity of the 
Amory concession Costa Rica had ‘‘worked no injury”’ to the 
British interests to whom the concession had been consigned. 


An award 
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Government Will Issue Cotton Report November 2. 


A cotton report showing the condition of the crop on Oct. 
25 and forecasting the production in bales will be issued by 
the Crop Reporting Board of the United States Department 
of Agriculture, Nov. 2. It was originally decided to issue 
the report Nov. 1, but the date was changed in response to 
an appeal by the New Orleans Cotton Exchange that Nov. 1 
is a legal holiday in Louisiana, and that the Cotton Ex- 
change is closed on that day. The report will show cotton 
conditions as of Oct. 25 in comparison with conditions at the 
same date in 1922 and 1921, together with a forecast of indi- 
cated total production in bales, based upon the reported con- 
dition and upon yield, picking, ginning and other data in the 
possession of the Crop Reporting Board. Save for a special 
report on condition of cotton on Oct, 25 1919, this is the first 
November cotton report to be issued by the Department, and 
marks the inauguration of the practice of issuing November 
reports annually hereafter. 

The constant demands for a report early in November to 
bridge the gap between the reports heretofore issued about 
Oct. 1 and Dec. 1 led the Department to begin in 1919 the 
collection of information on cotton conditions as of Oct. 25. 
The background of data so assembled was considered by the 
Board to be sufficient to justify the inauguration of the 
November report this year. 

During this interval when the picking, ginning and mar- 
keting of cotton is at its height and the autumn weather 
and other factors may greatly alter the final outturn of the 
crop, there has been no estimate issued by the Government 
to show the changes taking place, except the reports of actual 
innings. 





Convention of American Cotton Association—Resolu- 
tions on Government Crop Reports, 36-Cent 
Cotton, &c. 

Disapproval of the crop reports issued by the United 
Staies Department of Agriculture, in which figures are 
given to the public purporting to show the estimated acre- 
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ages to be planted to cotton, as based on reports of “inten- 
tious” of farmers to plant, was expressed by the American 
Association in a resolution adopted at the closing 
session of its fifth annual convention at Columbia, 8S. C., on 
Oct. 16. 


Cotton 


“We feel that the cotton acreage is a matter of too 


significant and serious concern to the growers and the cot- | 


ton trade generally for estimates on acreages planted to be 
hazarded by guess work,” said the resolution, which urged 


that Congress pass such legislation and provide necessary | 


funds to enable the United States Department of Commerce 
to take a correct and dependable census each year after the 
cotton crop has been planted to ascertain the approximate 
acreage planted, on returns to be accurately filled out by 
every grower who plants cotton in the United States. Ac- 
cording to the New York “Commercial,” the association in 
criticising the action of the Department in issuing on April 
20 a replanting cotton acreage report based on the “inten- 
tions” of farmers to plant, said: 

The report estimated an increased acreage of 12% over the acreage 
planted in 1922, forecasting the anticipated planting of the largest acreage 
in the history of the cotton-growing industry. When this report was pub 
lished, without previous knowledge to the farmers and cotton trade that 
such an innovation was to be undertaken, it created an intensely bearish 
situation and prices decreased about 700 points, or $35 a bale. On July 1 
the Crop Reporting Bureau promulgated its estimate on cotton acreage 
planted and in cultivation up to June 25, amounting to 35,287,000 acres, 
or an increase in the acreage of 124%, practically affirming the April 20 
preplanting acreage based upon the ‘‘intentions’’ of farmers to plant. The 
acreage indicated in these reports is found to be about 1,500,000 acres 
larger than the estimates of the many private agencies issuing reports on the 
subject. 

The association likewise voiced its disapproval of the issu- 
ance by the Government of reports on ginning, acreage, con- 
dition and production during active trading hours of the cot- 
ton exchanges and suggested that these reports be issued 
after the closing hours. The association’s argument for this 
change is reported as follows in the “Commercial”: 


On Oct. 2 there was issued a report on cotton ginned up to Sept. 25 by 
the Census Bureau, and on the same date a report was issued by the Federal 
Crop Reporting Bureau forecasting the probable production of cotton from 
the 1923 crop, estimated on the September growing condition of the crop 
up to Sept. 25. The Census Bureau report on ginnings was issued and 
posted on the Cotton Exchange boards at 10 o’clock a. m. The report 
was considered ‘‘bullish’’ by traders im cotton futures contracts and the 
market immediately advanced 100 points, or $5 a bale. 

At 11 o'clock, just one hour later, the report of the Crop Reporting Bu- 
reau forecasting production for 1923, was issued, and posted on the Ex- 
change boards. This report was analyzed as “‘bearish’’ and before 12 
o'clock, or one hour later, the market was crashed by heavy short selling 
and prices declined 177 points, or $8 85 a bale Between 10 and 12 o'clock 
on Oct. 2, within which period these two reports were issued, the fluctua 
tions in the market values of cotton, up and down, amounted to 277 points, 
or $13 85 a bale, representing a decline in the value of the crop at present 
prices of about $100,000,000. The issuance of the two conflicting reports 
was responsible for immediate wild and unauthorized speculation, which 
greatly disturbed the orderly markets for cotton in every department of 
the cotton trade. 


Other resolutions adopted proposed indorsement of co- 
operative marketing associations; better protection of lint 
cotton in harvesting, and advocacy of the extension of the 
association’s boll weevil control campaign; indorsement of 
the organization of county chambers of agriculture to fur- 
ther crop diversification; conversion of “cotton news” into 
an attractive magazine and enlarging its circulation; ap- 
proval of preventive measures in boll weevil control; con- 
trolling cotton production by planting not more than eight 
acres to a plow in 1924, and that the acreage be intensively 
cultivated and boll weevil poison be applied; deploring the 
“discrimination against the cotton farmers shown by the 
Tariff Act of 1922,” which particularly affected imports of 
long staple cotton. 

Citing figures showing that the average cost of production 
for cotton in all States in 1923 was 29 cents a pound of lint 
cotton, bulk line, and endorsing that figure as conservative, 
under the adverse weather conditions, heavy weevil damage 
and the average low yield of lint cotton to the acre through- 
out the cotton belt States, the convention approved a resolu- 
tion favoring a minimum average selling price of 36 cents a 
pound, and recommended the same for adoption by all cot- 
ton growers and controllers of cotton throughout the South. 
Tabulating its report on returns received from a question- 
naire mailed out to 6,500 county correspondents of the asso- 
ciation residing in 12 cotton States, the resolution presented 
by the committee, which was adopted, recommended that the 
selling price for all grades in the 12 States be as follows: 
North Carolina, 32 cents; South Carolina, 35 cents; Georgia, 
41 cents; Florida, 41 cents; Alabama, 39 cents; Mississippi, 
40 cents; Louisiana, 39 cents; Texas, 31 cents; Arkansas, 
35 cents; Tennessee, 35 cents; Oklahoma, 32 cents, and Mis- 
souri, 28 cents. 

Crop diversification was urged at the meeting by J. S. 
Wannamaker, President of the Association, whose remarks 





‘ 
in part are taken as follows from the “Journal of Com- 
merce” 


The extensive planting of cotton and overproduction of the staple which 
for fifty years held the South in agricultural bondage has been reversed 
and the idol of the farmers shattered by the hand of Providence and the 
devastating powers of war. The destructive influences of the boll weevil 
have forced the growers to a wider adoption of a better balanced system 
of agriculture and caused thousands of them during the past few years to 
shake off the yoke of cotton slavery and aspire to a more independent and 
profitable system of farming. 

The boll weevil and adverse climatic conditions during the past three 
years have protected the price of cotton by reducing production to corre- 
spond with the heavy decrease in exports resulting from the disruption of 
industry in Europe and a failure to ratify world peace. 

Since 1914 to 1922 inclusive the shortage in the exports of American 
cotton has amounted to over 20,000,000 bales of the staple as compared 
with the same period of time under pre-war conditions. No greater tragedy 
in financial depression could have afflicted the cotton South of 1923, with 
an unprecedented acreage in cotton, than to have been favored with good 
season, light weevil! infestation and an abnormally large yield of cotton. 

The farmers of the South are learning one important lesson as a result 
of the past few years’ experience, which is that large crops with an unwieldy 
surplus mean low prices below the cost of production, while limited pro- 
duction is followed by comparatively good prices and more profitable 
farming. Application uniformly of these experiences in the 800 cotton- 
growing counties, backed by a practical system of balanced and self-sus- 
taining farming, will in a few years create a condition in Southern agriculture 
that will be permanently attractive and profitable. 


Cotton Prices Analyzed. 


As bearing out the authenticity of the statement that limited crops of 
cotton always sell for higher prices than large crops with an unwieldy sur- 
plus, I beg to present for your earnest consideration a table of comparisons 
in prices of large and small crop yields 
Yield. Bales. Average Price. Vield. Bales. Avercge Price. 
1898__11,256,000 6c. to 6%e. 1914__16.738.000 7'%c.to Qc. 
1899 9,363,000 9%c.to10%e. 1916__12.664,000 15¢c. to 27c. 
1903 9,820,000 13 4c. to 17c. 1919__11,326,000 29c. to 43c. 
1904__13,451,000 7\%e.to &c. 1920__13,271,000 10c to 13c. 
1908__13,432,000 9c. tol0c. 1921 7,978,000 17c. to 23c. 
1909__10,386,000 15¢c. to 19c. 1922 9,729,000 21lc. todlec. 
1911_.16,109,000 9c. tol12c. 


It will be noted from these comparisons that prices for the staple averaged 
from $25 to $125 per bale higher for reasonably small crops as the prices 
received for the larger and unwieldy crops. A review of these statistics 
should convince every cotton grower of the unwisdom of planting for an 
abnormally large production of cotton. 


Cost and Selling Price. 

At considerable expense the American Cotton Association has this 
season obtained an estimate through its thousands of reliable county corre- 
spondents just what the average cost of growing cotton throughout the 
belt in 1923 amounted to. The average cost as tabulated was estimated 
at 29c. per lint pound of all grades. The average estimate by the same 
correspondence for a selling price bulk line of all grades, in order to insure 
to the growers a fair and reasonable profit above cost, was fixed at 36c. 
per lint pound. 

We are more vitally interested in the profit price than the cost, yet the 
basis for a reasonable profit cannot be estimated until the cost of production 
has been ascertained. I believe that the selling price as suggested and 
recommended by our farmer correspondents in the statistics are shown to 
be reasonable, fair and conscrvative. 


Spinnable Cotton. 

The United States has for years supplied 84% of the world’s spinnable 
cotton of three-quarter of an inch and above. No country in the world 
has ever produced the even grades and staples comparable to American 
cotton and an outstanding difficulty in foreign production has been to 
secure uniformity in grades and staples. The foreign mills of the world 
fully realize this fact and openly admit that for many years at least they 
will depend upon the American staple to meet their textile requirements. 

The Department of Commerce has now completed through its domestic 
and foreigi staff, in co-operation with the Department of Agriculture, a 
preliminary world cotton survey for the year ending July 31 1923. As 
usual the figures include some portion of unspinnable cotton as to which 
no figures exist. The estimated supply and distribution for the year ending 
July 31 1923, compared with the previous year, are as follows 


1921-22. 1922-23. 

American in All Countries— Bales. Bales. 
Stocks beginning of season ei ack tipi its ea am 9,351,000 5.123.000 
ees Ee otis Daa pee .--- 7,954,000 9,762,000 
(tO (te dtnetesewareunacman 17,460,000 15,431,000 
i a sn Wek S om EMR ae 12,293,000 12,430,000 
OR ge ee eee 3,100,000 

All Kinds— 
Stocks begining of sengon..............cs20c- 14,752,000 9,536,000 
I a a cs feds ge st Neca ak es no cae 14,741,000 17,540,000 
ACER Ea a ee = we 29,602,000 27 568,000 
Eee 20,950,000 


Stocks end of season _ 9,536,000 


6,400,000 
Supplies and Consumption. 

The carryover of American cotton at the end of the 1922-23 season ended 
July 31 is estimated to be 3,100,000 bales by the United States Department 
of Commerce. This represents the smallest carryover in recent years and 
is dangerously near a critical depletion of stocks available to the world 
textile industry. The same authority shows a total world consumption of 
American cotton for the twelve months ended July 31 to be 12,450,000 
bales. Of this domestic mills consumed 6,664,710 bales and 5,785,290 
bales were consumed abroad. 

It is now generally agreed by leading statisticians and the best cotton au- 
thorities that the yield of the 1923 crop will not exceed 10,500,000 bales. 
Exports are showing a decided increase over exports one year ago for the 
same period and domestic consumption will doubtless parallel the consump- 
tion of 1922. Assuming that exports of the staple will be equal to those 
of 1922, which amounted to 6,300,000, and domestic consumption for the 
same year aggregated 6,600,000 bales, we have the following situation 
facing supplies and demand: 


EE aca isinencecedencnestaseecanndcn 3,100 000 
Estimated production 1923 crop_._-._.---------------- 2_ 10,500,000 
ti PR etic tices crew sunkadcaemes ; 
Estimated domestic consumption__._.___________ 6,000,000 aheemneued 
PE CEES pn recacccdacecécdcawecenacctca 6,300,000 
12,900,000 
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With the world available stocks of American cotton depleted to 700,000 
bales by Aug. 1 next year, it means nothing short of famine comparable to 
the almost complete exhaustion of supplies in 1865. It would mean the 
forcible closing down of hundreds of mills and the checking of the textile 
industry throughout practically every country in the world. The situation 
is serious and is fraught with great danger. to the textile industry and the 
consumers of cotton fabrics in this country and abroad. 

What the hazards of production in 1924 will be with the whole South in- 
fested with the weevil menace, shortage of labor and continued financial 
depression, it is difficult now to predict. The planting of an abnormally 
large cotton acreage in 1924 will not solve the problem. Restricting and 
intensifying the culture of cotton per plow with a determined and wide- 
spread united fight on the weevil, may enable the South to produce an in- 
creased yield of lint per acre and supply the imperative world needs for the 
staple. 

Bankers and merchants throughout the cotton belt should co-operate 
with the growers along sound protective lines that will tend to induce the 
speedy adoption of self-sustaining farming, the intensive culture of cotton 
limited to a maximum of eight acres to the plow and uniformity in weevil 
control methods. 

Boll Weevil Campaign. 

To induce the intensive culture of cotton, establish economic methods of 
weevil control and formulate a constructive plan for a balanced system of 
agriculture in the South, the American Cotton Association has this season 
conducted a Southwide boll weevil control campaign. 

A total of 933 cotton demonstration farms averaging about eight acres 
each were located in co-operation with selected cotton farmers in the eleven 
leading cotton-growing States. 

Carefully tabulated returns from the operators of hundreds of the demon- 
stration farms show that the average increased yield of seed cotton per acre 
on such farms this season amounted to over 37% as compared with the yield 
of lands planted to cotton in the surrounding neighborhood. 

Many of these farms show a yield of from one to one and one-half bales 
of cotton per acre, while the average for the South this season as a whole 
will be about one bale to 3 2-3 acres of land planted and cultivated. 

Weevil Losses. 

The following data from carefully prepared statistics compiled by the 
United States Department of Agriculture vividly portray the fearful losses 
imposed upon the American cotton crop each year from depredations and 
destructive influences of the boll weevil: 


. Crop —————-Losses-————-— TotalLoss 

ear. Picked. Weeril. Al! Causes. per Acre. 
EIT Ree ee ee” 10,005,000 1,368,000 9,369,000 144.9 
a: 11,609,000 1,297 ,000 8,702,000 128.5 
a as ogee _..15,693 ,000 338,000 6,893 ,000 91.5 
eae ..-13,703,000 714,000 7,243,000 99.8 
| eas 14,156,000 1,579,000 7.957 ,000 102.4 
ER a eee 16,135,000 1,381,000 5,937 ,000 77.0 
Ne owochh nee 1,983 ,000 7 346,000 111.9 
a a eS _...11,450,000 2.994 ,000 9,505,000 130.0 
a ee ee ae 11,302,000 2,095,000 8,954,000 126.6 
a ai ca ee cs aan te 12,041,000 2,325,000 9,136,000 121.4 
Se 2,780,000 8,825,000 125.8 
eee 13,440,000 4,595,000 8,975,000 119.7 
 . Vee eet 8,954,000 6,277,000 10,712,000 163.1 


‘The aggregate losses above enumerated equitably prorated over the period 
of years involved show an average yearly loss of $682,000 ,000, or a per capita 
loss each year of $252 for the two and a half million men, women and chil- 
dren engaged in the production of cotton in the Southern States. No in- 
dustry can withstand such losses and continue to produce what the world 
cotton trade calls cheap cotton. It is conceded by the best authorities 
that the losses in 1922 and 1923 have exceeded even the stupendous losses 
of 1921; actual statistics not yet compiled. 


Prior to the opening of the convention it was observed in 
special advices to the “Journal of Commerce” from St. Mat- 
thews, 8S. C., that a question which appeared to arouse the 
widest interest and excite the greatest concern was as to the 
action the convention might take regarding the reduction of 
cotton production. These advices stated: 


In the cabled exchanges of fact and opinion which have taken place on 
this subject between Sir Charles Macara, representing the foreign buyers, 
and President Wannamaker, representing the American Cotton Association, 
the former insists that the South would be working against its own best 
interests to reduce acreage and supply. President Wannamaker's reply is 
that this is in conflict wih Sir Charles Macara’s well-known advocacy 
of cotton supplied to the foreign cotton trade at the cheapest possible prices. 

The English view, which is that of course of the foreign market, is that to 
reduce acreage or supply of cotton under existing conditions would be un- 
sound economics, but the producers take the position that it would be a 
suicidal policy to attempt to plant as large an acreage as heretofore, owing 
to the enormous increased expense of production and the hazard attendant 
upon production under boll weevil conditions. 

A further contention is made in the English cables that a continuance of 
the present prices for cotton will result in loss to the Soutb of its control of 
cotton production. The reply made in behalf of the association and the 
producers it represents was to the effect that if any other section of the world 
desired to produce cotton at present prices, or lower prices, it was at perfect 
liberty to do so, so far as Southern farmers are concerned. 

It was insisted that the South would never again consent to produce 
cotton on a starvation wage basis and that 35,000 carefully kept reports 
showed the cost of producing the present crop to have been 29c. per pound. 








J. S. Wannamaker on Labor Shortage in Cotton Belt. 


The labor situation in the South was dealt with in the 
address of President J. S. Wannamaker at the annual con- 
vention of the American Cotton Association at Columbia, 
S. C., on Oct. 16. His remarks were given as follows in the 
“Journal of Commerce” : 


Carefully gathered statistics by State and Federal agencies on the subject 
of migration of white and colored labor from the cotton farms of the South 
show a startling and serious situation. The statistics show a migration 
of approximately 300,000 persons from the farms in the cotton States east 
of the Mississippi River from Jan. 1 1922 to March 1 1923. 

In Georgia and South Carolina a careful census shows the total abandon- 
ment of 25,000 farms in those two States in 1923, such lands lying out 
untenanted, unproductive and a liability for taxes and maintenance instead 
of an asset to their owners. 

The migration of farm labor and the abandonment of farms will continu 
unabated in the cotton belt until the weevil menace has been overcome and 
a@ more profitable and attractive system of independent diversified agricul 





ture has been inaugurated and permanently adopted by the farmers, aided 
and encouraged by their local allied banking and business interests. 

The association will establish 5,000 demonstration cotton farms through- 
out the belt in 1924, or about six farms to each county, geographically 
located, so as to reach all the growers in their respective communities. 
Four thousand of the farms will be operated by selected white farmers and 
1,000 farms are to be cultivated by negro farmers. 

It is our purpose to continue these demonstration farms for a period of 
five years, increasing the number each year, and it is confidently believed 
that when all the growers have been educated to efficient methods of 
weevil control and economic production of cotton per acre under an intensive 
system of culture, that the migratory damages of the insects can be con- 
trolled and normal crops of cotton profitably grown. 

The plan of the American Cotton Association, now being promulgated 
widely over the South in behalf of organizing strong and active chambers 
of agriculture in each cotton county, should have the full endorsement and 
support of local bankers, merchants and farmers throughout the length and 
breadth of the cotton belt. We need men of vision and virile leadership in 
each county from among the business interests to take charge of the local 
work and develop the movement to the highest point of efficiency and 
success. 

To establish a well balanced system of self-sustaining agriculture, economic 
production of cotton, planting many staple crops and rebuilding the soils 
by a system of rotation and live stock development will, in a few short 
years, revolutionize agriculture in the South and make it truly the garden 
farming section of the world. 








A. W. Palmer on Need for Universal Cotton Staple 
Standards in Great Britain. 


Need for the adoption of universal cotton standards for 
length of staple is felt by many of the leading spinners in 
Great Britain, reports Arthur W. Palmer, cotton specialist 
for the United States Department of Agriculture, who has 
just returned from Europe. The adoption of American 
standards for grade is meeting with general satisfaction and 
has led to the hope that similar action may be taken with 
regard to length of stanle, Mr. Palmer said. He reports: 

Renewed efforts are being made by the British trade to encourage the 
growing of cotton in other parts of the world, in view of the high price of 
the American product. Cotton from Brazil, Argentina and Australia is be- 
ing bought by English spinners, but in the view of a number of cotton men, 
production in these countries will not be sufficiently large to constitute an 
important factor in world cotton trade for at least ten years. 

Failure of the South to produce a large crop this season and the resulting 
high prices have been very discouraging to the Lancashire mills which had 
hoped to be able to revive their business in India and the Far East. The 
purchasing power of the people of these countries has been measurably re- 
duced since 1920, while the high prices of cotton fabrics that have obtained 
in the past two years have brought about a lowered standard of dress. The 
effect of this doubly adverse situation has fallen most heavily on the Man- 
chester group of mills. Fine goods mills, spinning for the most part Egyp- 
tion cotton, appear to be operating more profitably than mills running on 
American cotton, whereas on the Continent the reverse is true. 

The position of the Continental mills as a whole is much better by com- 
parison. Prospects in Germany this year were for much smaller purchases 
of cotton than last year, but considerable improvement in conditions in Italy 
is noted. Owing to the uncertainties of exchange and the general resistance 
to increasing prices, the tendency of all of Europe is to buy on a day-to-day 
basis. 

General business conditions in Central Europe outside Germany are also 
considerably improved. British banks in this territory have reoccupied their 
pre-war field and credit is now generally available for business purposes. 
Credit is furnished by these banks in pounds, whereas purchases of American 
cotton have to be paid for in dollars, so that spinners in Austria and Czecho- 
slovakia are subjected to the risks involved in exchange fluctuation, and the 
extent to which business may avail itself of the credits offered is limited. 
Business men in Vienna express regret that American banks have not been 
more ready to establish themselves in that territory. 





Farmers Urged to Develop Home Markets. 

Cutting of food costs to consumers and increasing the re- 
turns to producers by encouraging farmers to meet better 
the demands of local markets is seen as a possibility by the 
United States Department of Agriculture. In a statement 
to this effect Oct. 12 the Department said: 

Much of the food consumed in cities comes from distant producing sec- 
tions. Some of this food could be produced in nearby farm sections, thus 
shortening the route from producers to consumers and effecting savings in 
marketing costs that might well be shared by both producers and consum- 
ers, the department says. 

Studies of the extent to which farmers meet local food demands are now 
being made at Altoona, Pa., by the Department of Agriculture, the Pennsyl- 
vania State Bureau of Markets, Pennsylvania State College, and the Blair 
County Farm Bureau. The survey thus far shows that the farmers in Blair 
County, in which Altoona is located, produced last year less than 10% of 
the eggs, less than 12% of the potatoes, and less than 22% of the dressed 
poultry used in the Altoona consuming district. 

Poultry and egg production, potato growing and dairying are the most 
profitable enterprises in the agricultural section surrounding Altoona, the 
survey shows. There is great opportunity for further increasing the poultry 
and potato enterprises, the Department says. To indicate the advantage 
which Blair County farmers have over farmers in remote districts, it is 
shown in connection with potatoes, for example, that the freight charges 
alone on the potatoes required to meet the deficit in Altoona between Sep- 
tember 1922 and May 1923 ranged from 15 to 40 cents per bushel. At the 
conclusion of the survey, a program of production will be formulated by the 
Blair County Farm Bureau and the local and State agricultural authorities 
will assist farmers in putting the program into effect. 

Many instances are known to Government marketing authorities where pro- 
ducers neglect near-by markets in an effort to develop distant outlets. For 
example, numerous campaigns have been launched in the South to develop 
Northern outlets for sweet potatoes, while at times it has been virtually im- 
possible for Southern consumers to buy sweet potatoes produced on nearby 
farms. Other cases are known where a city’s supply of a commodity is 
brought from distant sections when the same commodity is being grown in 
the immediate territory and shipped to cities hundreds of miles away. The 
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savings on transportation alone would go far toward reducing distribution 
the department Railroads would also welcome the more effi- 
cient use of cars resulting from a better development cf home markets. 
Surveys similar to that at Altoona are to be made by the department at 
It is expected that much general information will 
be developed in these surveys that can be applied to all producing and con- 


costs 


says. 


other consuming centres. 


suming centres throughout the country. The Federal Government cannot 
undertake to make such studies for all sections, but it hopes to suggest a | 
method of making such studies that may be applied by local authorities 














New Bulletin on Operation and Financing of 
Irrigation Districts. 














A new bulletin containing valuable information for those 
interested in the formation and management of irrigation 
districts has just been issued by the United States Depart- 
ment of Agriculture as Department Bulletin 1177, Irrigation 
District Operation and Finance, by Wells A. Hutchins. An 
announcement Oct. 8 said: 


The author has made a complete study of the management and financing 
of irrigation development in this country 












































since its beginning and the pub- 
lication sets forth important conclusions well supported by facts drawn from 
the past experiences of irrigation enterprises as to the methods of adminis- 
tration and financing likely to insure the success of such enterprises. 

It is stated that the following elements have proved necessary for the suc- 
cess of irrigation districts: productive land, sufficient water, reasonable 
capitalization and adequate land settlement. Each of these points is dis- 
cussed in detail. Seventeen Western States now have legal machinery for 
the organization of irrigation districts and the various laws and methods of 
procedure are discussed. 

Briefly stated, the purpose of the publication is to furnish information 
both to farmers and investors as to methods of procedure and the elements 
necessary for success. 



















































































Australian Wheat Acreage. 





The acreage sown to wheat in Australia for the 1923-24 
crop estimated at 10,000,000 acres, as compared with 
9,804,000 acres in 1922-23, according to a cable message to 
the United States Department of Agriculture, Oct. 9, from 
an International Institute of Agriculture at Rome. 
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Too Many Wholesalers in the Coal Industry, United 
States Coal Commission Finds—-Removes Respon- 
sibility for High Prices from Retailer in Final 
Report. 


























Wholesalers in the coal industry during recent years have 
been taking at a rate of more than 200% over their pre-war 
margins, the United States Coal Commission reported on 
Oct. 21, while retail dealers, in spite of increasing costs, have 
been taking less. The Commission’s study of coal distribu- 
tion resulted in its recommendation to President Coolidge 
and Congress that the Federal Government be empowered to 
regulate fuel distribution in times of shortage but that the 
retail handling of coal be left chiefly for local treatment. 
Though the Commission ceased its work Sept. 22, the text of 
its report on coal distribution became available on Oct. 21 
in complete form for the first time. The conclusions ad- 
vanced were unanimously adopted by its membership, includ- 
ing the Chairman, John Hays Hammond, Thomas R. Mar- 
shall, Clark Howell, Dr. George Otis Smith, Edward T. De- 
vine and Charles I. Neill. Regarding the wholesalers’ opera- 
tions, the report of the Commission says: “The Commis- 
sion’s study indicates that there are altogether too many 
wholesalers, but that, notwithstanding this fact, the whole- 
sale trade has made large profits in most of the ten-year 
period from 1913 to 1922, inclusive, and excessive profits in 
the panic years 1917 and 1920. The year 1922 generally 
showed more moderate and even small earnings on account 
of the curtailment of the tonnage by strikes. The Commis- 
sion’s study also indicates that in time of shortage the pyra- 
miding of wholesale margins through the speculative activ- 
ity of wholesalers results in the enhancement of prices with- 
out furnishing the public an equivalent in distribution ser- 
vice. The American Wholesale Coal Association, the Com- 
mission declared, had advocated an unfair profit standard. 
adding: 

From this showing it would appear that with margins of 8% on coal, 
which figure is advocated by the American Wholesale Coal Association, the 
entire wholesale trade and particularly the wholesalers handling anthracite, 
would make exorbitant profits. Such a margin would neither be necessary 
nor desirable. Its presence in the trade would not only be a public injustice 
but would still further stimulate the already over-developed wholesale trade. 


What is really needed is stability in the industry, so that with normal ton- 
nage and demand real competition can operate. 


Turning to the retailer, the Commission remarked that 
criticism of prices there was frequent, sometimes well 
founded, but often based on “lack of knowledge that causes 
are beyond control of the retailer.” Better public under- 
standing and local treatment of the problems were advo- 
cated. Average rates of retail profits on coal since 1918, the 
Commission said, have been “generally moderate and much 

























































































































































































































































































Commissioner of Markets O’Malley Charges Coal 


Companies with Unfair Practices. 
Edward J. O’Malley, Commissioner of Public Markets in 
this city, in a statement on Oct. 20 charged the “old line coal 


companies,” which claim to be offering coal to consumers at 


| the lowest prices, are resorting to unfair methods and send- 


ing most of their production to independents at increased 
rates. Mr. O'Malley asked for an investigation. Mr. O’Mal- 
ley said he had been told that while the companies which 
control 80% of the anthracite advertise coal at low prices, 
and actually send out a certain quantity at these prices, the 
balance of their production is sold to the independents at 
an increased rate. This, he said, was characterized as “back- 
docr coal.” “In order to control the entire coal situation,” 
said Commissioner O'Malley, “the old line companies sell 
only a limited quantity to a favored few retailers. The re- 
tailers out of the ring are not permitted te buy of the old 
line companies and are therefore forced to purchase coal of 
the high-priced independents, to whom the old-line com- 
panies have sold by way of the ‘back door.’ These unfortun- 


|ate retailers are obliged to charge the consumer what are 
| apparently exorbitant prices. 


On Oct. 18 Commissioner 
O'Malley made public several letters which he had written 
in an attempt to get adequate supplies of good coal this 
winter for the residents of this city. In a joint letter to the 
Presidents of leading coal companies requesting their co- 
operation in getting a larger allocation of domestic sizes, 
Commissioner O’Malley suggested that the daily maximum 
for October and November, which is 25.000 tons, should be 
increased 10%. He also sent a letter to John Hays Ham- 
mond, Chairman of the Federal Coal Commission at Wash- 
ington, requesting information by which it might be deter- 
mined whether New York is getting its proper allocation, 
and to the Anthracite Bureau of Information, in Philadel- 
phia, asking for data on the same subject. Letters urging 
co-operation were sent to W. J. Richard, President of the 
hiladelphia & Reading Coal & Iron Co.; G. N. Wilson, 
l’resident of the Lehigh Coal Co.; D. 8. Williams, President 
of the Hudson Coal Co., Scranton; S. D. Warriner, President 
of the Lehigh Coal & Navigation Co.; J. F. Birmingham, 
President of the Delaware, Lackawanna & Hudson Coal Co., 
and ©. F. Huber, President of the Lehigh & Wilkes-Barre 
(‘oal Co. of Wilkes-Barre, Pa. 








Judge Elbert Gary at Meeting of American Iron and 
Steel Institute Urges Co-operation of Business 
Men With President Coolidge. 


Referring to the business outlook, Elbert H. Gary, in his 
address at the Hotel Commodore, this city, on Oct. 25, as 
President of the American Iron and Steel Institute, declared 
that ‘“‘there are many reasons for confidence in the economic 
future in this country, outside of those which are basic 
and permanent, including our enormous wealth and immense 
yearly income, which increases as the years go by.” He 
further said: 

If the business men will do their part and co-operate with the President 
and his assistants in conducting their affairs in conformity with the high 
ideals which we believe actuate the President in the performance of his 
duties as the Chief Executive, there is no reason to fear there will be a serious 
financial or commercial disturbance or depression during the next few 
months. 

There are, as always, some hindrances to the natural progress and pros- 
perity in the United States. Those patent to everyone are the turbulent 
conditions in other countries, already alluded to; the unreasonably high and 
burdensome taxes, national, State and municipal; the high costs of produc- 
tion, in some lines unconscionable; and the high costs of living, measurably, 
though not altogether, brought about by those who complain the most. 

For the calendar year the iron and steel industry will show considerable 
profit, though not as much as the capital invested should produce. The 
new orders are not up to productive capacity, but together with those here- 
tofore accumulated, have resulted in large shipments. In some lines the 
demand for immediate consumption has been, and still is, in excess of the 
ability to supply. 

It may be stated with confidence that the outlook is good. Inquiries for 
iron and steel are unusually large, many of them urgent. Purchases for 
railroad and general building purposes, for oil development and preduction, 
for canning purposes, for the automobile trade and many other lines are now 
very large as a total and from appearances may be expected to materially 
increase in volume during the next six months, unless something unforeseen 
and unwarranted shall be precipitated. 

The actual purchasing necessities of our commodities are very great at 
present, and there is plenty of money to pay for whatever is needed. It is 
up to business management in every lire to take advantage of the oppor- 
tunities offered. Let us have faith in the future and do our part, proceed- 
ing always with good judgment, prudence and within the limits of our re- 
sources, but steadily forward towards the goal of the prosperity which we 
know is ahead and will be greater than ever before. 

After the colossal world war of destruction of life and property for 
four years and more, the armistice was signed Nov. 11 1918. The dis- 
asters of this war are not yet appraised. The full cost is not yet known. 
The final effect will not be ascertained perhaps during the life of any 








less than those of wholesalers.” 








person living when the war closed. Reparations have not been made. 
International enmities are?at fever heat. Governments have been over- 
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thrown, still others have been threatened. Nations have become prac-| uniformity in the agreements. The decision followed close 
tically bankrupt. Multitudes of men, women and children have been 


and are starving. Even national money has become valueless. European 
countries are drifting, perhaps some toward the rocks of destruction. 
Suspicion and distrust are predominant in the minds of men. Hate. 
revenge, brutality, crime are in evidence throughout Europe. A merciful 
and yet a just God has not yet disclosed to us the fate of our neighbors 
in Europe. 

It is doubtful if our Government can at present be of much assistance 
in attempts to restore the equilibrium of Europe. Voluntary advice or 
Sympathy just now would not be acceptable. Practically, we can be of 
benefit only by example. 

It would not be appropriate for us to take sides in European controversies 
nor to condemn individual attitudes or conduct: but we know the great 
seas are not wide enough to separate us from the influences of disaster 
in Europe. We are affected in our finances, our commerce, our indus- 
tries, our civic, political and social life and our morals. Citizens of Europe 
are embarking for the United States whenever possible; not always the 
most worthy are included, which is a pity. 
social and business life. The 
shaken. 

If the European atmosphere and conditions dominated our affairs, our 
business men might be depressed and somewhat doubtful of the future; 
but unfortunately they do not. Weare, or at least we may be, independent 
of all other countries so far as business progress and prosperity are con- 
cerned. If we properly conserve and utilize our natural resources and 
legitimately manage our private and public affairs, availing ourselves 
of the opportunities that are presented, we may and will continuously 
and adequately prosper. 

It is not necessary at this time to give facts and figures relating to the 
growing wealth and enlarging production and corresponding increase of 
income. These have been frequently referred to. If these are protected, 
developed and utilized, we need have no fears for the future. 

There will be temporary interruptions, recessions, and there will be 
fluctuations, but the man of business courage, with a reasonably clear 
vision of the long future, pays little attention to temporary hesitations in 
business progress. He knows that the current of prosperity in the United 
States is so strong that even though it may be occasionally modified by 
unnatural or unreasonable obstructions, this will result in accumulation 
of volume and force which will soon be overwhelming and stronger than 
ever before. 

As all fair-minded men will admit, the first essential to the welfare and 
prosperity of a nation and all its people is protection, that is, safety of 
property and persons, the uninterrupted maintenance of law and order. 
For this everyone is responsible, more or less, private individuals, public 
officials, every department of Government, municipal, state and national. 


The eight-hour day and the development of the iron and 
steel business were attended to by Mr. Gary in his address 
at this week’s annual meeting of the Institute, as to which 
he said in part: 


Hearty congratulations are extended to the members of the American 
Iron and Steel Institute upon the abolition of the twelve-hour day in the 
iron and steel industry of the United States of America. Long years ago, 
before most of the business organizations represented here to-day were 
created, the twelve-hour working day became established. To quote the 
words of Mr. Smith, an intelligent, fair-minded workman connected with 
the American Sheet & Tin Plate Co., at the annual meeting of the United 
States Steel Corporation, held in April 1914: ‘‘The employer never 
established the twelve-hour day. Every working man who helped to build 
up the iron business helped to establish it, and the refusal in many cases to 
grant the twelve-hour day would have been a sufficient cause for a walk- 
out many a time."’ Because a committee, appointed by the Chairman of 
the Steel Corporation in 1911 and headed by the late Stuyvesant Fish, 
recommended elimination of the twelve-hour day at its plants, provided 
the iron and steel industry generally would do likewise, the corporation 
actively and persistently took steps to carry into practical effect the recom- 
mendation referred to. The records of these efforts are preserved and 
are clear. 

From the date of the Fish report there has never been a statement by a 
prominent steel manufacturer in favor of the permanent continuance of the 
twelve-hour day in the steel industry, nor against its abolition whenever 
practicable. 

Now that you have concertedly, with practical unanimity and with 
most remarkable promptness, relegated to the past a practice you did not 
inaugurate, but have been willing to recognize as undesirable, you are 
entitled to praise for having risen to a great occasion involving, as we 
believe, no question of morals, but one that became a matter of public 
interest and concern. 

The iron and steel business in this country has grown by leaps and 
bounds until it has become one of the greatest of all the large industries. 
We have a productive annual capacity of about sixty million tons of steel. 
We employ a maximum of about six hundred thousand men, who with their 
families aggregate a population of two and a half million people. We 
transact a business of two billion dollars or more annually. Needless to 
say, we are important in the industrial life of this country. We have a 
decided influence for good or bad. With this goes a great responsibility. 
We could not shirk it if we desired. Each one of us must shareinand 
must render an account concerning this responsibility. 


Their ideas permeate our 
whole structure of civilization has been 








Wage Increases on Sixty-Five Railroads Granted by 
Railroad Labor Board to Clerks, 
Freight Handlers, &c. 

The United States Railroad Labor Board on Oct. 21 made 
public a decision awarding increases of one to two cents an 
hour to clerks, station forces, dock, warehouse and platform 
freight handlers and similar employees of 65 carriers. One 
provision of the decision is that the “sum of the increases 
granted to the employees in each section shall be distributed 
by joint action of the representatives of the carriers and of 
the employees in such a manner as to bring about just and 
equitable rates for the employees in each of the various sec- 
tions for which increases are provided.” The opinion pref- 
acing this and other provisions found that 29 carriers and 
employees of the class involved had negotiated agreements 
increasing pay for some of the groups, but that there was no 


upon another denying an increase to signalmen, referred to 
in the “Chronicle” last week. The present decision reads: 


In the case of the signalmen, their present rates of pay and the very 
favorable treatment they had received in previous wage orders and adjust- 
ments, made it seem inequitable to award them an increase of wages under 
the state of proof before the Board. In the case of the clerical employees 
proper, it is undoubtedly true that their present wages and the previous 
wage awards and orders affecting them through a long period of years, do 
not show that they have ever received treatment which could be termed 





preferential. 


The employees affected by the present decision were rep- 
resented by the Brotherhood of Railway and Steamship 
Clerks, freight handlers, express and station employees, by 
the Brotherhood of Railway Station Employees, and by the 


International Longshoremen’s 


Association. Following is a 


list of the railroads affected by the decision: 


Atchison Topeka & Santa Fe. 

Atlantic Coast Line. 

Boston & Albany. 

Boston & Maine. 

‘hicago & Eastern Illinois. 

hicago & Northwestern. 

hicago & Western Indiana. 

‘hicago Indianapolis & Louisville. 
hicago Milwaukee & St. Paul. 
‘bicago Rock Island & Pacific. 
‘hicago Rock Island & Gulf. 

‘hicago St. Paul Minneapolis & Omaha. 
incinnati New Orleans & Texas Pacific. 
‘olorado & Southern. 

Denver & Rio Grande Western. 

Rio Grande Southern. 

Denver Union Terminal. 

Duluth South Shore & Atlantic. 
Mineral Range. 

Erie. 

Fort Worth & Denver City. 

Wichita Valley. 

Grand Trunk (Lines in United States). 
Great Northern. 

Illinois Central. 

Yazoo & Mississippi Valley. 

Joplin Union Depot. 


ZAARAAAAAARA 


New York Ontario & Western. 

New York Chicago & St. Louis (including 
Lake Erie & Western district) . 

Pere Marquette. 

Richmond Fredericksburg & Potomac. 

St. Louis Southwestern. 

St. Louis Southwestern (of Texas). 

St. Paul Union Depot. 

San Antonio & Aransas Pass. 

Seaboard Air Line. 

Southern Pacific Co. (Pacific System). 

Southern Packfic Lines in Texas and 
Louisiana. 

Southern. 

Alabama Great Southern. 

Atlantic & Yadkin. 

Cincinnati Burnside & Cumberland River 

Cincinnati New Orleans & Texas Pacific. 

Georgia Southern & Florida. 

Harriman & Northeastern. 

New Orleans & Northeastern. 

New Orleans Terminal. 

Northern Alabama. 

St. John’s River Terminal. 

Trans-Mississippi Terminal. 

Union Pacific System. 

Los Angeles & Salt Lake. 








Kansas City Southern. 
Texarkana & Fort Smitb. 
Kansas City Terminal. 
Maine Central. | tion Co, 

Portland Terminal. | St. Joseph & Grand Island. 
Minneapolis St. Paul & Sault Ste. Marie.| Western . acific 


Ogden Union Railway & Depot. 
| Oregon Short Line. 
| Oregon-Washington Railroad & Naviga- 








Ballot Shows More Than 85% of Pennsylvania Shopmen 
Favor Company’s Reorganization Plan. 

The vote polled in the recent elections by shop employees 
of the Pennsylvania Railroad System for representatives on 
the various shop craft committees indicates that more than 
85% of all the shop employees have signified by secret bal- 
lot their approval of the Pennsylvania plan of employee 
representation for the settlement of disputes that may arise 
between the men and the management. A final report of the 
elections held this year in the four operating regions and Al- 
toona works shows that 85.9% of all the shopmen on the 
entire System voted in these elections. The company’s an- 
nouncement says: 


It will be recalled that the controversy between the United States Railroad 
Labor Board and the Pennsylvania Railroad grew out of the first elections 
of employee representatives of the shop crafts. The management believes 
that the results of this year’s selections, which have now been completed, 
removes any reasonable doubt that might have existed as to the real desires 
of the Pennsylvania shopment to be represented by employees elected by 
themselves rather than by any outside organization. 

The last of this year’s elections was held a few days ago in the South- 
western region when 92% of the shopmen participated in the balloting. 
Similar elections had already been held in the three other regions and 
Altoona works. 

The complete returns show that 60,845 shop employees were eligible to 
vote for employee representatives in this branch of the service. The total 
number of ballots cast for employees’ representatives was 52,278, or 85%. 
Out of the total number of votes cast only 2,601, or less than 5% were 
declared to be invalid by the election tellers jointly appointed by the men 
and the management. 

The participation of the shopmen in these elections is believed to be 
greater than that generally in city, State and national elections. 








Shopmen’s Wages Increased on Northern Pacific. 

Wage increase of 2 cents an hour granted shop crafts em- 
ployees by the Northern Pacific Railway will increase the 
payroll of 5,000 men affected about $250,000 annually. A 
change in working rules, eliminating certain restrictions on 
the kinds of work different classes are permitted to engage 
in, was made to enable employees to fulfill their promise to 
promote greater efficiency and increased production in re- 
turn for the wage increase. 








Union Leader in West Virginia Gets Life Sentence for 
Murder of Sheriff. 

Edgar Combs, union miner charged with the murder of 
Deputy Sherif John Gore in the 1921 armed march, pleaded 
guilty in the Logan Circuit Court at Logan, W. Va., on Oct. 
17, after Judge Robert Bland refused a change of venue for 
his trial. A sentence of life imprisonment was imposed. 
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Railroad Executives Consider Suggestion of President 
Coolidge for Reduced Freight Rates on Grain 


and Coal. 

At the meeting in this city on Tuesday last (Oct. 23) of 
the Traffic Vice-Presidents of.the sixteen larger railroads in 
Trunk Line Territory, the basis was laid for a reply to 
President Coolidge relative to his suggestion that a reduction 
be made in freight rates on grain and coal designed for ex- 
port. The “Journal of Commerce,” in its issue of the 24th, 
in making a statement to this effect added: 

A report was drawn up which will be considered by the heads of the rail- 
roads at a special meeting to be called presently of the Eastern Presidents’ 
Conference, of which Leonord F. Loree is Chairman. 

No separate replies will be made by the carriers to the President's sugges- 
tion, a general reply in the name of all the railroads being planned instead. 
This will be taken up by the executive committee of the Association of Rail- 
way Executives after the Eastern Presidents complete their deliberations, 
after which the reply would be put into final form and presented, probably 
under the name of Hale Holden, President of the Chicago Burlington & 
Quincy and also Chairman of the executive committee of the Executives’ 
Association. 

The meeting of the traffic vice-presidents yesterday considered wheat 
rates in the morning session and coal rates in the afternoon. Considerable 
fata which had been gathered by the officials, from the records of the in- 
dividual carriers, was‘ presented and analyzed, and on this material the re- 
port to the Presidents will be based. 

Following the meeting it was intimated that the precise nature and scope 
of the President's intention are still unknown to the railroad officials, al 
though Vice-President Dixon of the Pennsylvania system explained in the 
name of President Samuel Rea what the latter's interpertation of Presi- 
dent Coolidge’s remarks was. R.N. Collyer, Chairman of the Trunk Line 
Association, was Acting Chairman ot the meeting. 

The Association of Railway Executives will hold its meeting here on Noy. 8 
at the Yale Club. As the views of the Eastern Presidents would have to 
have been gathered by then, it is assumed by informed railroad men that tht 
call for a special meeting of the Eastern Presidents’ Conference will go out 
in several days. 

The suggestion of President Coolidge was referred to by 
us in last week’s issue, page 1741. 








Howard Elliott of Northern Pacific on Accomplishments 
of Road—National Character of Problem 
Confronting the Railroads. 

The accomplishments of the Northern Pacific Railway Co. 
during the last few years were told in a statement made at 
St. Paul yesterday, Oct. 26, by Howard Elliott, Chairman 
of the Board, upon his return from an inspection trip to the 
Pacific Coast. Referring in his statement to the fact that 
“the railroads are working under a Governmental plan of 
regulation which was developed after many years of debate 
and public discussion, and has not yet had a fair trial,’”’ Mr. 
Elliott said: 

It will be unwise to attempt to change it hastily. Some things scem 
very obvious to one who has been fortunate to see the Western country 
as Ihave. It would seem 

That everybody should do all he can to keep down expenditures of 
every kind so as not to increase the already heavy tax burden. 

That there should be less dependence placed upon wheat alone as a 
source of revenue; in other words, there should be a stronger movement 
for diversification of crops. 

That the Northwest needs and can support many more people, so that 
the immigration question is of importance to the future development of 
this part of the country. 

That hard work and economy on the part of all will produce better 
results than can be obtained by more new laws. 

These problems are national in character and the public mind is being 
attracted to them now. It is to be hoped that sober and calm judgment 
will prevail and that the country will not try remedies which will be worse 
than the troubles it is trying to cure. 


As to his tour of inspection and what it revealed Mr. 


Elliott said: 


In the last few years the company has added to its equipment 120 heavy 
locomotives, nearly 6,000 new freight cars, and rebuilt many thousands of 
cars. Many improvements have been made, particularly at terminal 
points, so as to give better service to the public, better working conditions 
for the employees and to obtain greater efficiency and larger output per 
hour of work. These additions required the investment by the owners of 
many millions of dollars. They made this investment with faith.in this 
great Northwestern country and with a belief that the Government, both 
State and national, would treat them fairly. 

The volume of freight handled west of the Rocky Mountains is greater 
than at any time in the history of the company, showing marked activity 
in all kinds of business in that part of the territory served. East of the 
Rocky Mountains there is a very substantial business but the volume is 
not so large as the company has at times handled in the past, due to causes 
that are too well known and are now being discussed generally, and which 
for the time being are difficult and perplexing and engaging the attention of 
all interested in the present and future welfare of this country. Practically 
everywhere we went there was a strong, hopeful spirit, very marked even 
in North Dakota, where there has been more or less comment about diffi- 
culties, which I believe have been exaggerated. 

As a result of this 5,700 mile trip, and meeting a great many people, I 
am as great a believer as ever in the States between Lake Superior and 
Puget Sound, and while there may have to be a period of readjustment, 
I believe the future will show much improved results for the country and 
for the railroads that are so necessary for the welfare of this country, which 
has such vast possibilities. 

Financial results on the roads in the Northwest have been unsatisfactory. 
Take the Northern Pacific as an example. In 1922, out of every dollar 
received from the public for transportation it paid back into the territory 
served 49 cents in wages and 84 cents in taxes. There was paid 24 cents 
for materials and supplies, a large part of which in the form of coal and 
lumber was purchased in the States served. This took 81% cents of each 
dollar, and then interest on the bonds issued in connection with the creation 





| the future. 








of this property took 15 cents, leaving about 3% cents for the owners, too 
small a sum for healthy development of the transportation facilities of this 
growing country. 

The reason for this is that in this Northwestern country, and on the 
Northern Pacific particularly, the rates paid by the pub ic have increased 
very much less than have the expenses, and much less than the rates in 
other parts of the country. Some time ago I had the Bureau of Railway 
Economics prepare a statement showing the relative rates in various parts 
of the country and on different roads. That is an accurate and impartial 
organization. Taking the freight rates in 1913 as 100, the Northern Pacific 
rate this year is 128, while east of the Mississippi River the rate is 175 as 
compared with 100 in 1913. This increase in the rate in the East is abso- 
lutely necessary if the railroads there are to develop and furnish necessary 
transportation not only for that country, but for the Western country as 
well, because many of the products of the West find their market in the 
East, but in the West and in the East all classes of expenses, due to higher 
wages and higher costs of fuel and materials, have increased anywhere 
from 50 to 100%. Just as there has been a readjustment for the Eastern 
roads of rates so as to pay higher costs and to support those roads, so there 
must be in due time a readjustment in the West, if adequate transportation 
is to be provided for this country, which is such an important part of the 
United States, and which will show great growth as time goes on. An in- 
crease in the average rate of only two mills for hauling 2,000 pounds one 
mile, a very insignificant sum when applied to any given shipment, would 
permit the railroads in the Northwest to go on with constructive plans for 
Even with the two mills added, the increase in the rates on 
the Northern Pacific in 1923 over 1913 would not equal the increase allowed 
by the Commerce Commission east of the Mississippi River. 

Using the Northern Pacific again, in 1922 the 29,000 employees received 
an average of $1,690 each, the 33,000 bondholders $454 each and the 38,000 
stockholders $328 each; 32,391 stockholders in the Northern Pacific hold 
less than 100 shares of stock; 13,599 of them are women. The road is not 
owned by a few rich people, but by 71,000 security holders. 

The employees are receiving good wages and the public is getting good 
service in many places at less than cost. The security owners are getting 
a very modest return—not enough to attract new capital. Under existing 
conditions there is no incentive to the owners to put in more money, and 
continual borrowing of money is unwise. 

The company is devoting its attention to keeping down costs to the 
lowest possible point consistent with reasonable preservation of the property 
and reasonable service to the public. The situation is difficult, but I have 
such faith in the Northwest and the ultimate fairness of the American people 
that I believe the country will continue to grow and that there will be an 
economic readjustment that will help all. 
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Bretherhood cf Railway 


Vote for Empleyee 


& Steamship Clerks Wins 
Representation on the 
Southern Pacific. 

The Brotherhood of Railway & Steamship Clerks won 
the right to represent the clerical employees on the Southern 
Pacifie lines in Texas and Louisiana when the ballots cast 
on the subject of representation were counted in the offices 
of the Railroad Labor Board, Chicago dispatches say. The 
Association of Clerical Employees of the Southern Pacific 
lines in Texas and Louisiana and the Brotherhood both 
claimed representation of this class of employees. The 
Board ordered a ballot taken, prescribed rules governing 
the voting and, to avoid any charges of interference, ordered 
ballots counted in the Board’s office. 








Grain Rate Investigation Ordered by Inter-State 
Commerce Commission. 

As was indicated in our issue of Saturday last (page 1741) 
the Inter-State Commerce Commission on Oct. 16 announced 
that an investigation had been ordered by it into the subject 
of rates and charges on grain and grain products to deter- 
mine whether the present rates applying in inter-State and 
foreign commerce are justifiable. Details of the Commission’s 


order were given as follows in the “Railway Age” of the 
20th inst.: 
The preamble to the order for the general grain rate investigation con- 


tained the words, ‘‘The matter of freight rates as affecting the agricultural 
industry being under consideration,’’ and it is understood that the Com 
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mission had at first considered an investigation of the rates on agricultural 
products genera''y. The investigation was ordered “‘with a view to de- 
termining whether and to what extent the rates. charges, regulations and 
practices of carriers subject to the Inter-State Commerce Act. in respect 
of the transportation of grain and grain products, in inter-State or foreign 
commerce, are or for the future will be unjust, unreasonable or otherwise 
unlawful, and in such case to prescribe just, reasonable and lawful rates, 
charges, regulations and practices thereafter to be observed.”’ 

All carriers by rail or by water or by rail and water, subject to the Inter- 
State Commerce Act, were made respondents and the State authorities 
were notified by sending copies of the order to the Governors and regulating 
commissions. The proceeding will be assigned for hearing at such times 
and places as the Commission may hereafter direct. 


Reduction Not Justified by Western Roads’ Earnings. 


In its decision in the Kansas case the Commission said that the reduc- 
tions asked by the complainants would take from the revenues of Western 
roads approximately $17,000,000 to $20,000,000 annually, and that re- 
ductions in the rates alone would not solve the farmers’ problems while 
the effect on the carriers would be serious to certain individual lines unless 
other means of increasing revenues or reducing expenses can be found. 
It was pointed out that the rates had not been shown to be unreasonable 
by the usual standards nor discriminating in relation to other rates and 
that the record had not shown how the loss in revenues which would result 
from the reduction sought could be made up by increases in other rates. 

The Commission also said that the Western roads are earning con- 
siderably less than the prescribed return and apparently less than the fair 
return to which they are entitled under their constitutional rights, aside 
from Section 15-a. 


The complaint filed by the Public Utilities Commission of Kansas on 
behalf of all grain and hay shippers of that State, related to the reasonable- 
ness and propriety of the level of inter-State rates for the transportation 
of grain, grain products, and hay, in carloads, between points in the 
Western group. While violations of Sections 1 and 3 were alleged, no 
maladjustment in relationship between particular localities and markets 
had been pointed out, and no particular description of traffic stated as 
the recipient of an undue or unreasonable preference or advantage, the 
Commission said. Little evidence was offered to support a violation of 


Section 3, and the complaint in that regard the Commission finds not 
sustained. 


Intervening petitions in support of the complaint were filed by the 
rate-regulating commissions of Iowa, Minnesota, Missouri, Nebraska, 
North Dakota, South Dakota, Louisiana, and Oklahoma, and also by 
the American Farm Bureau Federation, Atchison Board of Trade, St. 
Joseph Grain Exchange, Omaha Grain Exchange, Kansas City Board of 
Trade, Southern Minnesota Mills, South Dakota Department of Agri- 
culture, and Southwestern Millers’ League. 

Several hearings were held and an extensive and voluminous record 
made. The evidence dealt largely with the broad agricutulral and economic 
conditions which were said to prevail with considerable uniformity over 
great gain-and-hay producing areas cultivated under substantially like 
conditions, and which find price equalization in the same general markets. 

After a review of the increases in rates made in 1918 and 1920 and of 
the reductions ordered in 1921 and 1922 the Commissioner's report con- 
tinued in part as follows: 


Condition of the Farmers. 

Here. as in Rates on Grain, Grain Products, and Hay, supra, com- 
plainants have placed great stress upon the economic and financial con- 
dition of the agricultural industry. The agricultural industry in the 
West is still heavily mortgaged and deeply indebted to the banks. The 
labor and capital of the grain-and-hay farmer in parts of the western 
district receive a reward much lower than in any important gainful pursuit, 
and this at a time when many other industries have shaken off the de- 

ression and have made rapid and substantial strides toward recovery. 

n former reports we have alluded to the unusual period of readjustment 
which has followed in the wake of a world catastrophe. The record 
indicates, as of the time of submission, that agriculture had passed through 
the worst stages of the economic and financial depression, although recovery 
has been slow. 

Complainants lay much stress upon the price relationship 
products to the commodities which the farmer must buy, and to other 
non-agricultural commodities. Some of the latter are quoted at prices 
almost double those prevailing in 1913, but pay freight rates little higher, 
relatively, compared with their 1913 rates than do agricultural products. 
the wholesale price of which during 1922 averaged by 33% higher than 
1913 prices, although the total money value of farm products in the United 
States was 45% higher in 1922 than in 1913. Examination of the Depart- 
ment of Labor’s index numbers of wholesale prices by groups, using 1913 
as a basic, shows that for 1922 the index number for farm products was 
133, as compared with an average of 149 on all commodities. For the 
first four months of 1923 the index numbers were 142 and 158, respectively. 
The index for farm prices of crops for 1922 was but 113. It is this price 
relationship situation that constitutes the foundation of complainants, 
contention that, taking into consideration the prices received by the 
farmer for his product, compared with prevailing prices on other com- 
modities, agriculture is contributing more than its proportionate share 
to the maintenance of the transportation machine in the western group. 
Generally speaking, the present rates on the commodities in issue are 
on an average 45% higher than the 1913 rates. Rates on other com- 
modities are approximately 52% higher than the 1913 basis. Assuming 
that all rates were reduced by the exact amounts authorized by our de- 
cisions, those on wheat and hay are now 117.5% of the rates in effect 
Aug. 25 1920, the date of the last general increase, on coarse grains 105.75 % 
and on commodities generally 121.5%. While we said in Reduced Rates 
1922, supra, that ‘‘the needs of commerce can not be met if rates are to 
fluctuate with market prices of commodities,’’ this, of course, would 
not apply to any permanent or long-persistent shift of price levels. The 
element of value of a commodity and the principle of ‘‘what the traffic 
will bear’’ would be given due weight in such a case. 

Summing up, it may be said that up to the time the case was submitted 
prices to the Western farmer for his roduct had somewhat improved 
since our decision in Rates on Grain, Grain Products, and Hay, supra, 
and that he thus had more dollars with which to pay his debts. he 
ee wer of his product had not, however, materially improved. 

n the whole, the record seemed to indicate a hopeful trend. 

Removal of the remainder of the 1920 increases on wheat and a con- 
tinuation of the 90% basis on coarse grein. as requested by complainants, 
would mean an aggregate reduction of slightly more than 14% in all grain 
rates in the Western group, and, it is estimated, would take in revenue 
from the carriers approximately $17,000,000 to $20,000,000 annually. 
It is impossible to do more than estimate just what this would mean to 
the individual farmer. Obviously it would be more material to the farmer 
at a greater distance from market than to one who ships for shorter dis- 
tances. Assuming an average saving in freight charges of $50 per farm 
annually, it is inferable from a perusal of the farm prices of wheat. which 
during 1922 ranged from $0 88 to $1 21 per bushel, that such fluctuations 
from week to week and even from day to day are frequently just as im- 
portant as a substantial change in freight rates. Reductionss in freight 
rates from Western farms to Western primary markets alone will not 
solve the farmers’ problem, while the effect on the carriers’ revenues of 
the reduction so t would be serious to certain individual lines, unless 
other means of providing revenue or reducing expenses can be evolved 
to compensate them for the loss which would ‘be sustained. There have 
been brought to our notice insistent claims that relief should be secured 
by reduction in the export rates. Grain and its products in 1922 con- 


stituted 28 iy hod the Minneapolis St. Paul & Sault Ste. Marie RR.’s toanage; 
20% of ag urlington’s; 15% of the Santa Fe’s; and 14.5% of the North 
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Effect of a Reduction on Carrier's Revenues. 

The carriers have also presented many of the same arguments that 
were advanced in Rates on Grain, Grain Products, and Hay, supra. For 
example, they point to the excessive loss-and-damage claims on grain 
and grain products compared with other traffic, and to the special services, 
such as transit, accorded to this traffic on the basis of the through rates from 
point of origin to destination. They also claim that the improvement in 
the financial condition of the farmer is indicated by the record. They 
place their main reliance, however, upon their own financial circum- 
stances, and upon the requirement of the law that we initiate, modify, 
establish, or odes rates so that carriers as a whole or in designated rate 
groups will earn a fair return upon the aggregate value of the railway 
property held for and used in the service of transportation. The rate 
of return as fixed by us is shown as 5.75%, and the 1922 return of carriers 
in the Western group averages less than 4%. For the first four months 
of 1923 the average was about 4.1%. The subsequent and present rates 
of return are not in the present record as to the carriers in the group as a 
whole or as to particular carriers. 

In all proceedings involving general reductions in rates, we have to 
look to the future and exercise our best judgment on the record before us. 
In former cases reduction and savings in carriers’ 6perating expenses, 
afer B or in prospect, and prospective increases in tonnage were trans- 
ated into reductions in rates. he situation which now confronts us is 
more difficult. In spite of the fact that the past year has been better 
than the average from the standpoint of tonnage handled, the revenues 
of the defendants are not shown on this record to have been excessive 
or in violation of law. In fact, as stated, carriers in the Western group 
have been and are now earning considerably less than the prescribed 
return, and apparently less than the fiir return to which they are entitled 
under their constitutional rights entirely independent of Section 15-a. 
If, as complainants contend, grain, grain products, and hay in the Western 
group are now bearing more than their proportionate share of the trans- 
portation burden the inference is that other commodities are paying less 
than their fair share. The latter have not been pointed out. Seemingly, 
from the record, it is improbable that a reduction in the present rates 
on the commodities in issue would so increzse the movement of these 
commodities as to enable the carriers to make up to any appreciable extent 
the loss in revenue should a general reduction in these rates be ordered. 
Of prime importance to the agricultural industry and to the country in 
general is an adequate and efficient transportation service. The extent 
to which a marked rate reduction would disable the carriers generally or 
particular carriers in the performance of this service is of great consequence. 

This record affords no basis even for a suggestion as to a re-allocation 
of the transportation burden, nor could we in fairness to the shippers of 
other commodities make such readjustment without giving them oppor- 
tunity to be heard. This is not to say that reductions in rates can in 
no case be made without contemporaneous increase if carriers are not 
making the prescribed return. If the usual tests of the reasonableness 
of rates, approved by experience and valid in law, show the basis as to 
any commodity to be too high it would be our duty under Section 1 of the 
Act to find such rates to be unreasonable. Many of the rates here assailed 
have been prescribed by us; others are depressed by competition of various 
kinds. So far as the usual tests of the reasonableness of rates shown by 
the record, other than perhaps the values of the commodities when viewed 
from the standpoint of existing prices, may be applied to the question 
before us, they do not indicate that the general basis of rates on the com- 
modities here in issue is unreasonably high. The case has not been tried 
upon the theory that by comparison with rates upon the same commodities 
in other territories, or between analogous commodities in the same territory, 
or with reference to the earnings of the carriers under investigation, any 
reductions can or should be made. These comparisons, when properly 
made, we have found to be helpful. Upon the present record we would 
be led to conclude that the general basis of rates on grain. grain products, 
and hay within the Western group hes not been shown to be unjust, un- 
reasonable, unduly prejudicial, or otherwise in violation of the Inter- 
State Comimerce Act. 

While this case has been before us under consideration since its sub- 
mission, we have given careful study to the situation presented in the 
Western group. It is desirable that the existing record should be supple- 
mented by a showing as to the important changes in conditions which have 
since occurred, and as to the lack of changes if the permanency of trends 
is there by made more manifest. It wiil also be helpful in the proper 
disposition of so important a matter if the usual tests in rate cases are 
applied so far as they are serviceable, and if the record is made to cover 
more comprehensively the situation over all of the territory affected in- 
stead of being so largely centred in a particular portion of it. The ew 
and prospective financial and service needs of the carriers should also 
be developed. Without indicating views as to the final disposition of 
the matter, the case will be re-opened and set for further hearing to give 
interested parties an opportunity to develop the foregoing and other 
pertinent maiters. We will enter an order to that effect. 


Commissioner Campbell wrote a dissenting opinion on the ground that 
the record justified the reduction asked. Commissioner McChord also 


| dissented and Commissioner McManamy did not participate in the con- 


ay | . : P tas . 
of farm | Sideration or disposition of the case. 





American Peace Award Created by Edward W. Bok— 
Jury of Award—Conditions of Award. 

The Jury of Award which will decide. upon the winner of 
the American Peace Award created by Edward W. Bok, 
met last week, organized and elected Elihu Root as Chair- 
man. With Mr. Root on the Jury of Award are James 
Guthrie Harbord, Edward M. House, Ellen F. Pendleton, 
Roscoe Pound, William Allen White and Brand Whitlock 
Reference to the $100,000 award created.by Mr. Bok for 
the “‘best practical plan by which the United Sttates may co- 
operate with other nations to achieve and preserve the peace 
of the world’’ was made in these columns July 21, page 284. 
It is announced that althoughthe closing date of the competi- 
tion is not until Nov. 15, at midnight, the Jury has already 
begun the work of going over the plans. Immediately upon 
the close of the competition the total number of plans re- 
ceived will be announced to the press. The postmarks show 
that the plans thus far received have come from literally 
every State in the Union and from many foreign countries. 
Requests for conditions were received from a large number 
of persons in thirty-two foreign countries. It is also stated 
that in spite of the fact that the competition is open only to 
American citizens, there has been great interest in the Award 
abroad as evidenced by requests from these individual citi- 
zens and by editorial comment in the foreign press. It is 
also made known that 81 national organizations co-operating 
with the Award represent practically every great organization 
in the country. It is further stated in an official announce- 
ment of last week: 


The eighty-one national organizations have co-operated in the following 
ways: They have placed the conditions before their members. In many 
instances they are submitting group plans. And perhaps most important 
of all, they are assisting in conducting the wide popular ‘‘referendum”’ on 
the winning plan which will be taken throughout the country in January. 
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As soon as the Jury of Award has made its selection, the plan chosen 
will be at once submitted to the people of the country through this informal 
referendum conducted through the daily and weekly press, so far as their 
co-operation is available; through these 81 national organizations, and 
through a large number of local and State organizations which, while not 
always formally connected with the national organizations forming the 
Council, are interested in the award and desire to take a referendum of 
their members 

Very definite plans for the method of taking the referendum of their 
members have been laid by most of the organizations, and the meeting of 
this week was for the purpose of comparing notes among the representatives 
of the organizations and determining finally the exact method by which 
each organization could best and most promptly reach its complete member- 
ship with the winning plan. 

The aim of the Committee in charge of the award is to give every interested 
man and woman in the country an opportunity to participate in this refer- 
endum. It is the first opportunity that the individual in this country 
has had to make effective his opinion as to what part the United States 
should play in a plan for international co-operation looking toward the 
prevention of war. 

Organizations whose membership totals between forty and fifty million 
people have already definitely agreed to participate in the referendum. 

The conditions of the award, which were made known 
July 22, define broadly the scope of the plan sought as follows: 

The winning plan must provide a practicable means whereby the United 
States can take its place and do its share toward preserving world peace, 
while not making compulsory the participation of the United States in 
European wars if any such are, in the future, found unpreventable. The 
plan may be based upon the present covenant of the League of Nations or 
may be entirely apart from that instrument. 


The conditions set forth that the competition is open to 
every United States citizen, whether by birth or naturaliza- 
tion. Plans may be submitted not only by individuals, but 
also by organizations, national, State or local. Every plan 
submitted must be accompanied by a summary of not over 
500 words. The total length of the paper, exclusive of the 
summary, is not to be over 5,000 words. Manuscripts 
must be typewritten. Manuscripts must not bear the 
author’s name, or any identifying sign. Each manuscript 
must have attached to it a plain sealed envelope containing 
the author’s name and address. All plans must be received 
at the offices of the American Peace Award by midnight 
on Nov. 15 next. It is possible that in addition to the 
main award of $100,000, several smaller awards may be 
made. The Jury of Award may select a plan which is 
a composite of the best plan and of ideas or sections taken 
from each of several other plans. If the Jury decides 
to select a composite plan of this kind, there are also offered 
by Mr. Bok a second, third, fourth and fifth award of 
$5,000 each, for any plans or portions of plans used by the 
Jury in a composite plan. If, however, the Jury of Award 
accepts one plan in full, making no additions to it from other 
plans, no subsidiary awards will be made. 

The main award of $100,000 is to be made in two payments 
—$50,000 will be paid to the author of the winning plan as 
soon as the Jury of Award has selected it. The second 
$50,000 will be paid to the author if and when the plan, in 
substance and intent, is approved by the United States 
Senate; or if and when the Jury of Award decides that an 
adequate degree of papular support has been demonstrated 
for the winning plan. The above is a summary of some of 
the principal conditions. The conditions in full are 
follows: 

This award will be given to the author of the best practicable plan by 
which the United States may co-operate with other nations to achieve and 
preserve the peace of the world. 

The award is offered in the conviction that the peace of the world is the 
problem of the people of the United States, and that a way can be found 
by which America’s voice can be made to count among the nations for peace 
and for the future welfare and integrity of the United States. 

The purpose of the award is to give the American people from coast to 
coast a direct opportunity to evolve a plan that will be acceptable to many 
groups of our citizens, who, while now perhaps disagreeing as to the best 
method of international association, strongly desire to see America do its 


share in the prevention of war and the establishment of comity among the 
nations of the earth. 


FOUR SUBSIDIARY AWARDS. 

Since the plan finally selected by the Jury may be a composite of more 
than one plan, there are also offered, in addition, second, third, fourth 
and fifth awards of $5,000 each for any plans or portions of plans used by 
the Jury of Award in a composite plan. 

If the Jury accepts one plan in full, making no additions to it from other 
plans, no subsidiary awards will be made. 


CONDITIONS OF AWARD. 


Qualifications of Contestants. 

The contest is open to every citizen of the United States, by birth or 
naturalization. 

Plans may be submitted either by individuals or by organizations of 
every kind, national, State or local. 

Scope of the Plan. 

The winning plan must provide a practicable means whereby the United 
States can take its place and do its share toward preserving world peace, 
while not making compulsory the participation of the United States in 
European wars, if any such are, in the future, found unpreventable. 

The plan may be based upon the present covenant of the League of 
Nations or may be entirely apart from that instrument. 


as 


Time and Manner of Payment of Award. 


The purpose of the award is two-fold: First, to produce a plan; and 
82condly, to insure, so far as may be, that it will be put into operation. 











The award is, therefore, to be made in two payments: $50,000 will be 
paid to the author of the winning plan as soon as the Jury of Award has 
selected it; the second $50,000 will be paid to the author if and when the 
plan, in substance and intent, is approved by the United States Senate; or if 
and when the Jury of Award decides that an adequate degree of popular 
support has been demonstrated for the winning plan. 

The question of whether amendments which may be made in the Senate 
materially affect the intent of the plan submitted, and the acceptance or 
rejection of these amendments are left entirely to the judgment of the 
Jury of Award. 

The second half of the award, or $50,000, shall not be deemed to have 
been won unless the conditions above mentioned as to the approval of the 
plan shall be fulfilled on or before March 4 1925. 

The subsidiary awards are to be paid upon the same basis as the principal 
award; that is, $2,500 will be paid to the author at the time the $50,000 is 
paid, and the remaining $2,500 if and when the composite plan, in substance 
and intent, shall have been accepted by the Senate of the United States; 
or if and when the Jury of Award decides that an adequate degree of popular 
support has been demonstrated for the winning plan. 


Form of Plan. 


Plans submitted should not be in the form of bills, resolutions, or treaties 
suitable for presentation to the Senate. 

The paper submitted may include not only the exposition of the plan, 
but also argument for it. 

A summary of not exceeding 500 words must accompany every plan. 


Length. 


The total number of words submitted, exclusive of the summary, must 
not exceed 5,000. 


Rules for Contestants. 


Only one plan may be submitted by any one contestant. 

Manuscripts must be typewritten, and on only one side of the page. 

Manuscripts must not be rolled. 

They must not be accompanied by letters. 

They must not bear the name of the author or contain anything by which 
the author might be identified. Each manuscript must have attached to it 
a plain sealed envelope containing the author’s name and address. As 
they are received the manuscript and envelope will be marked for identifi- 
cation with the same number. The envelopes will not be opened until 
the Jury of Award has made its selections. 

No manuscripts will be returned. No postage for the return of manu- 
scripts should, therefore, be included by the sender. 


Time Limitation. 


All manuscripts must be received at the office of the American Peace 
Award by 12 o'clock midnight on Nov. 151923. Manuscripts received after 
that time cannot be considered. 

It is expected that the Jury will be able to announce the selection of a 
plan for the first part of the award in time for the plan to be presented to 
the Senate early in 1924. 

Right of Publication. 


The submission of any manuscript, whether or not it receives an award, 
shall give to the committee full rights to publish the same in such manner 
and at such time as it may choose. 

CO-OPERATING COUNCIL. 

Working in direct co-operation with the Policy Committee of the Ameri 
can Peace Award, are the most prominent and effective organizations, civic’ 
religious, and economic, throughout the United States. 

A co-operating council has been formed for the American Peace Award, 
consisting of one delegate from each of these organizations. 

JURY OF AWARD. 

It is expected that the personnel of the Jury of Award will be announced 
as soon after Sept. 1 as possible. 

The members of the Policy Commission of the American 
Peace Award are John W. Davis, Learned Hand, William 
H. Johnston, Esther Everett Lape, member in charge, 
Nathan L. Miller, Mrs. Gifford Pinchot, Mrs. Ogden Reid, 
Mrs. Franklin D. Roosevelt, Henry L. Stimson, Melville 
Stone, Mrs. Frank A. Vanderlip, and, Treasurer, Cornelius 
N. Bliss, Jr. 

The offices of the American Peace Award are at 342 Madi- 
son Ave., this city. 








Secretary of Agriculture Wallace Corrects Misleading 
Statements Regarding Alaska. 

Secretary of Agriculture Wallace made public on Oct. 18 
a letter which he had addressed to the “Paper Trade Journal’’ 
and in which he undertook to correct what he termed 
“misstatements” in an editorial in that paper. Summarizing 
the misstatements in the sentence “‘Thus Alaska has little 
water power, a limited area of richly timbered land, and 
bad transportation,’’ Secretary Wallace declares that he is 
“at a loss to understand the prevalence of the idea that 
southeastern Alaska lacks water power or that its water 
power resources are unsuitable for use in the manufacture 
of pulp and paper.’ ‘‘Alaskan water power, timber, and 
transportation conditions make inevitable the development 
of an important pulp and paper industry in the south- 
eastern portion of the Territory,’ declares Secretary Wallace, 
whose letter to the ‘‘Paper Trade Journal” follows: 

My attention has been called to the leading editorial in the Sept. 27 
issue of the ‘‘Paper Trade Journal,’ entitled ‘‘Alaska’s Problem.’ This 
editorial, while properly expressing a caution against any expectation of 
sudden and great developments in Alaska, contains certain misstatements 
in regard to which I am sure both you and your readers would welcome 
correct information. These misstatements are summarized in the sentence, 
‘Thus Alaska has little water power, a limited area of richly timbered land 
and bad transportation.”’ 
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I am at a loss to understand the prevalence of the idea that southeastern 
Alaska lacks water power or that its water “ower resources are unsuitable 


for use in the manufacture of pulp and paper. The editorial states that in 
this part of Alaska ‘“The Continental divide is backed right up against the 
seacoast. This offers a good chance for rafting logs but precludes the 
possibility of water power. The streams are all small, even though the 
fall in many cases is great. The water has not enough bulk to turn a 
turbine." The facts are otherwise. Co-operative investigations con- 
ducted by this department and by the Federal Power Commission have 
disclosed the presence of numerous excellent water power sites, many of 
which can be developed very cheaply compared with water power now 
under development elsewhere in the United States, in units of from 5,000 
horsepower to over 30,000 horsepower. The total available horsepower 
in such units now known is over 325,000 horsepower. These estimated 
power capacities are believed to be conservative and have been found so 
in those instances where the work of the engineers employed by the Govern- 
ment has been checked by engineers in private employ. Turbines are 
actually being turned by water power in southeastern Alaska and the 
power used directly for grinding wood at the rate of 40 tons of baled pulp 
a day, with less than a 15% development of the particular power site used, 
and furthermore, other turbines are being turned to develop electrical 
power for commercial and domestic use in the cities of Juneau and Ketchikan 
and in the mining, fish packing and other industries near these cities. 

The “‘limited area of richly timber land”’ is spread over a region approxi- 
mately 300 miles long by 100 miles wide, larger than the spruce region of 
the Northeastern United States, or than the State of Washington west of 
the Cascade Mountains and contains a present stand of timber of at least 
70 billion board feet, chiefly spruce and hemlock. From the general tenor 
of the editorial it would hardly be inferred that the timber resource of the 
Alaskan Panhandle is sufficient to maintain permanently an output of two 
million cords of pulpwood annually but this is the conservative estimate of 
those foresters and timbermen who are familiar with the region. 

Similarly the transportazion facilities in the portion of Alaska where the 
pulp industry is developing can not be termed ‘‘bad”’ in such a discussion 
as that of your editorial without causing the situation to be misconceived, 
unless the facts are further explained. The important matter is not freight 
rates and service on existing Alaskan lines, nor the presence or absence of 
railroads, but the facilities for and costs of shipment that pulp and paper 
plants would have to count on. Transportation in the region is and 
probably always will be almost wholly by water, which is cheaper than by 
rail for such long shipments as would be involved here. The coast region 
of southeastern Alaska is cut up by innumerable inlets and channels, 
giving sheltered, navigable waterways available not only for moving logs 
to power sites, but also for transporting the products to market. Most of 
the water power can be developed directly on the shore line of these navigable 
waterways, which are open throughout the year, so that the storage sheds 
for pulp and paper plants can be on docks to which ocean-going steamers 
could tie up and from which the steamers could go to any port in the world. 
The pulp industry will, of itself, provide freight for such steamers. The 
opportunities for transportation in southeastern Alsaka are the same as 
those available for several of the successful pulp and paper mills in British 
Columbia just to the south. A glance at a large-scale map of the Panhandle 
of Alaska will show you that the region is comparable, so far as water 
transportation is concerned, with the country around Puget Sound and the 
coast of British Columbia, with its numerous inlets, canals and passages. 

In short, the rate of development of the pulp and paper industry in the 
Territory will be controlled by the economic factor of distance from present 
consumption centres, and by the necessity, inherent in the industry itself, 
for large capital investments, rather than by physical disadvantages. The 
physical conditions in southeastern Alaska—presence of cheaply developed 
power, an enormous supply of inexpensive wood, and the availability of 
water transportation—are the very factors which make inevitable the 
expansion of pulp and paper manufacturing in the Territory. 








Annual Meeting of Investment Bankers Association of 
America Next Week. 

The twelfth annual meeting of the Investment Bankers 
Association will be held in Washington, D. C., next week— 
Oct. 29, 30 and 31. According to Frederick R. Fenton, 
Secretary of the organization, a strong fight will be made on 
the so-called Dennison ‘‘blue-sky” law. Mr. Fenton de- 
clared the legislation ‘‘was born in iniquity and conecived in 
crime,’’ and that the association had legislation that probably 
would be reported to Congress when it convened as a sub- 
stitute. It is understood that the convention will be 
addressed by Secretary of Commerce Hoover, Secretary of 
Agriculture Wallace and Postmaster-General New. Many 
important questions will be taken up, among them being 
business ethics, legislation, railroads and the taxing of 
securities. It is said that the soldier bonus will be bitterly 
opposed and that tax-exempt securities are under the ban 
of the organization. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Michael F. Bauer has been made Assistant Cashier of the 
Chatham & Phenix National Bank of this city, with office 
at the Broadway and Howard Street branch. Mr. Bauer for 
the last seven vears has been with the Pacific Bank in a 
similar capacity. 

naillliieiio 

During its first six months of business the Amalgamated 
Bank of New York, the first labor bank opened in this city, 
has increased its total resources from $747,000 to $2,514,000 
and its number of depositors has grown from 800 on the 
opening day to 5,613 on Oct. 14, according to an announce- 
ment of the bank’s board of directors issued on Oct. 22. The 
steady progressive growth of New York’s first labor bank, 
which opened its doors on April 14 at 103 East 14th Street, 


at two months intervals since its organization. On April 14 
the total resources amounted to $747,000 with 800 deposit- 
ors; on June 14, 1,637,000 resources and 3,593 depositors; on 
Aug. 14, $2,210,000 and 4,762, while on Oct. 14 there were 
$2,514,000 resources and 5,613 accounts on its books. The 
Amalgamated Bank of New York, which is owned and con- 
trolled by the Amalgamated Clothing Workers of America, 
is the first bank to develop on a large scale the business of 
transmitting actual American dollars to persons and firms 
in Soviet Russia. Since the organization of the bank’s Rus- 
sian money order business, it is stated, 38,135 clients, includ- 
ing thousands of workers in the city’s needle trades, have for- 
warded dollars to friends and relatives in all parts of Russia, 
Ukraine and Siberia. The organization and opening of the 
bank was noted in these columns Feb. 10, page 500 and April 
21, page 1715. 
ees ewe 

At a meeting of the board of directors of the New York 
Title & Mortgage Co. this week. a resolution was adopted 
recommending to the stockholders at a meeting called for 
Noy. 8, an increase in the capital from $5,000,000 to $6,000,- 
000, the stockholders to be given the right to subscribe for 
one share of stock for each five now held at a price of $125 
per share. 

salctelilihdetaa 
Nearly fourteen and one-half billions of dollars is the im- 
pressive total of resources held by the trust companies of the 
country, according to “Trust Companies of the United 
States” just published by the United States Mortgage & 
Trust Co. of New York. Institutions reporting numbered 
2,478, as compared with 2,372 a year ago. The actual figures 
for the year ending June 30 last, are $14,441,460,650, as com- 
pared with $12,739,620,733 in 1922, representing a gain of 
$1,701.839,917. Deposits climbed from $10,470,475,000 to 
$11,.828,983,000. California and Ohio for the first time re- 
port trust company assets in excess of a billion dollars each. 
Commenting on the excellent showing, as above set forth, 
John W. Platten, President of the United States Mortgage & 
Trust Co., says: 

These figures speak for themselves. They also testify in no uncertain 
manner to the growing popularity and added appreciation of the helpful 
service being rendered by the trust companies to their respective communi- 
ties throughout the United States. Such concrete evidence of confidence 


can only lead to an ever-widening and deepening influence on the part of 
these institutions. 


As has heretofore been noted in these columns, this yearly 
publication is not limited to trust companies per se, but em- 
bodies statistics of all companies with the word “trust” in 
their titles, actively engaged in business in the United States 
and territories, coming under the jurisdiction of the State 
Bank Commissioner, Auditor, etc., and doing either a trust 
or banking business, or both, and those banks, banking asso- 
ciations or institutions acting in a fiduciary capacity without 
the word “trust” in their titles, but supervised as above and 
commonly classed as trust companies by the State officials 
to whom they are amenable. 

ee eae 

At a meeting of the board of directors of the Puritan Mort- 
gage Corporation, held on Wednesday at its executive of- 
fices, 277 Madison Avenue, New York, Alfred P. Walker was 
elected a member of the board. Mr. Walker is President of 
the Standard Milling Co. and also a director of the Metro- 
politan Trust Co. of New York. The Puritan Mortgage Cor- 
poration deals in first mortgage real estate bonds and has 
branch offices in Boston, Springfield, Providence, Philadel- 
phia and Washington. 

siecigiiililaaaie 

The officers and directors of the Flatbush State Bank, of 
1505 Avenue J, Brooklyn, N. Y., will hold a reception to 
celebrate the opening of the bank to-day (Oct. 27) and 
Monday, Oct. 29 1925, from 9 a. m. to 9 p. m. 

‘ccieeiiiaits 

The Manufacturers National Bank of Troy, N. Y., and 
the Peoples Bank of Troy (Lansingubrgh section) will be 
joined by the exchange of 1,000 shares Manufacturers Bank 
stock for 1,000 shares of People’s Bank stock, the value of 
each stock being about $300—and an additional $30,000 sold 
at par to present stockholders of the Manufacturers Bank 
on the basis of one share for two at par. The date for pay- 
ment is Nov. 19. In furtherance of these plans the stockhold- 
ers of the Manufacturers National at a meeting on Oct. 10 
adopted a resolution providing for the issuance of $400,000 
of new stock, whereby its capital will be increased from 
$600,000 to $1,000,000. Connected with the Manufacturers 





is indicated by the figures on total resources and depositors 





National Bank is the Securities Properties Co., very similar 
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to the Chase Securities to the Chase National Bank, and for 
that the stockholders of the Manufacturers Bank and the 
Peoples Bank are to pay an additional $25 per share. The 
notice to the stockholders of the Peoples Bank under date of 


Oct. 17 says: 
For me mor past the officers of the Peoples Bank have been in ¢ 
” it Mr. H _ mes ent of t Manufacturers National Bar 
city, looking to joining the P Bank with the Manufact N 
10Nnal Bar K. 

The result of this conference w: a tenta icceptance of its offer | 
the officers of this bank, to accept from the Manufacturers Bank 1,000 
shares of its ck for 1,000 ares of th ck of the Peoples Bank. Ih 
addition to the stock of the Manufacturers National Bank, each share owner 
of the Peop! Bank is required to purchase from the Security Properties 
Co., Inc., an equal nu ares of that company’s stock to correspond 
to the number of the shares of the Manufacturers National Bank stock re- 
ceived in exchang w the Peoples Bank stock and such Securities Properti« 
shares must be paid for at the rate of $25 per share. This is necessary, as 
no share of the Manufacturers National Bank can be delivered without ¢ 
accompanying share of the Securities Properties Co. 

At a meeting of the stockholders of the Manufacturers National Bank, held 
Oct. 19, it was unanir sly voted to accept the plan of merger, and conse 
quently a meeting of the stockholders of the Peoples Bank will be held Nov. 
8 1923 to vote on the proposed merger. 


1 recommends action 
adoption of a resolution will 
1 which resolution is as follows: 

‘Resolved, That the Peoples Bank of Troy be closed and its business wound 
up, pursuant to the provisions of Section 486 of the Banking Law, constitut- 
ing Chapter 2 of the consolidated Laws of the State of New York. 

“Resolved further, That the officers of this bank be and they are hereby 
authorized and directed to do all acts and things necessary in the premises 
to carry out the purpose of this resolution.” 


Your board of directors has approved of the plan an 
by the stockholders of this bank for the 


be presented at the meeting, a 


whicn 


A resolution adopted by the stockholders of the Security 
Properties Co., Inc., on Oct. 10 provides for the amendment 
of the certificate of incorporation of the company so as to 
increase the number of shares without nominal or par 
value, which the company may issue, from 6,000 to 10,000 
shares. The resolution says in part: 

2. That Security Properties Co., Inc., issue 1,000 shares of its increased 
capital stock to the stockholders of the Peoples Bank of Troy, in the pro- 
portion of one share of Security Properties Co., Inc., for every share of 
stock in the Peoples Bank of Troy held by said stockholders on Nov. 10 1923, 
upon payment into the treasury of this corporation by said stockholders of 
the sum of $25 per share for each of said shares so transferred. 

3. That Security Properties, Co., Inc., offer, and hereby does offer, to 
each stockholder of record on the 10th day of October 1923, of any of its 
then outstanding shares of capital stock, the right to subscribe, on or before 
Nov. 10 1923 for the balance of said additional capital stock at $25 per 
share ratably and in the proportion, one share of such additional capital 
stock for each two shares of capital stock of this company then outstanding 
and held by him, Each such stockholder may assign, in writing, his rights 


to subscribe and, after subscription made by him, his subscription rights 
thereunder. 


The Manufacturers National on June 30 reported a capital 
of $600,000, surplus fund of $600,000; undivided profits of 
$207,511, deposits of $21,841,040 and total resources of $24,- 
815,034. The statement of the Peoples Bank shows capital 
$100,000, surplus $100,000, undivided profits given (and not 
visible) an additional $100,000, deposits about $1,200,000. 
Frank E. Howe is President of the Manufacturers National 
Bank; F. B. Twining is President of the Peoples Bank and 
Frank E. Norton is President of the Security Properties Co., 
Inc. 

a nae 

The Buffalo Trust Co. of Buffalo, N. Y., increased its 
‘apital the current month from $1,250,000 to $1,500,000 and 
its surplus from $1,000,000 to $1,250,000. 

(pissmniliiigaias 

On Dec. 5 stockholders of the Jefferson Title & Trust Co. 
of Philadelphia will meet to vote on a proposition to increase 
the capital stock from $150,000 to $200,000. It is planned to 
dispose of the new stock (par $50) at $65 per share. The 
new capital will become effective about Jan. 1 1924. 

lienatilioniiints 

The Phoenix Trust Co. and the Metropolitan Trust Co. of 
Philadelphia will shortly consolidate under the title of the 
Metropolitan Trust Co. of Philadelphia, according to recent 
newspaper advices from that city. The directors of both the 
institutions have given their consent to the union, it is said, 
and special meetings of the stockholders of the respective 
banks will be called in the near future. The merger plan 
provides, it is said, for the institutions to enter the merger 
on the same footing, the stock of each to be exchanged for 
shares of the new institution on a basis of $60 a share. 
Stock-holders not desiring to make the exchange, it is said, 
will be offered $60 a share cash for their stock. The present 
capital of the Metropolitan Trust Co. is $500,000, with sur- 
plus and undivided profits of $121,000 and total resources of 
$3,024,971; while the Phoenix Trust Co. has a capital of 
$300,000, with surplus and undivided profits of $77,883 and 
resources of $1,577,007. The present offices of the Phoenix 
Trust Co., it is said, will be operated as a branch of the en- 
larged bank. Frank H. Tuft, the President of the Metropoli- 


while John W. Philips, President of the Phoenix Trust Co., 
will be First Vice-President; William Morris, Vice-President 
and Treasurer of the Phoenix, will be Second Vice-President, 
and Wilmer B. Baum, Secretary and Treasurer of the Metro- 
politan, will hold similar offices in the new institution. 
pes hans 
Monday 22) the proposed amalgamation of 

the Peoples Bank and the Peoples Trust Co. of Philadelphia 
to form the Peoples Bank & Trust Co., went into effect. The 
new bank began business with a capital of $1,000,000; sur- 
plus and undivided profits of $334,895; deposits of $10,569,- 
008 and total assets of $12,155,345, of which $1,143,881 repre- 
sented cash and due from banks. Besides two central 
offices, namely at Ninth and Walnut streets and at Twelfth 
and Arch streets, the new bank has three branch offices in 

These are located at Girard Avenue and Sev- 
Bainbridge and Fifth streets and at Wolf and 
Seventh streets. The personnel of the institution is as fol- 

Charles Lipshutz, Chairman of the board of direc- 
Henry R. Robins, President; Maurice L. Wurzel and 
Anthony G. Felix, Vice-Presidents; William B. Vrooman, 
Secretary-Treasurer; Albert N. Grayer, Emanuel M. Oliner, 
A. Reed Engle, Louis M. Klingsberg and Howard V. Mil- 
bourne, Assistant Treasurers and Walter L. Rodman, Title 
and Trust Officer. The new bank is a member of the Fed- 
eral Reserve System. 


()} last (Oct. 


Philadelphia. 


enth Street; 


lows: 


tors; 


——_@——_- 

William M. Anderson has been elected a director of the 
Union National Bank of Philadelphia. Mr. Anderson is 
President of the Springfield Worsted Mills, Bordentown, 
N. J., and was appointed to fill the vacancy caused by the 
death of William H. Carpenter. 

aniaiidsilats 

The Delaware County National Bank of Chester, Pa., has 
increased its capital stock from $300,000 to $600,000 and 
transferred $200,000 to surplus account. As voted by the 
stockholders on July 23 1923, the stockholders on that date 
were permitted to subscribe to the new stock—the number 
of new shares equaling the number of shares they already 
held. The increased capital became effective Oct. 1. 

stenialinietiens 

A plan to reopen the City Bank of York, Pa., which was 
closed in April last following the discovery of a shortage in 
its funds of approximately $1,000,000, is gaining headway, 
according to press dispatches of recent date appearing in the 
New York and Baltimore daily papers. Under the reorgani- 
zation plan, it is said, all depositors having less than $200 in 
the bank will be paid in full, while the others will be given 
75% in cash and 25% in stock of the new bank. Reference 
was made to the failure of the City Bank in these columns 
in our issue of May 5 and subsequent issues. 

SRO 

The Merion Title & Trust Co., of Ardmore, Pa., has added 
$150,000 to its surplus account. It now has a capital of 
$500,000, surplus $500,000 and a substantial amount in undi- 
vided profits. 

diimnibiteins 

John McHenry, Treasurer of the Mercantile Trust & De- 
posit Co. of Baltimore (Md.) has been elected Secretary of 
the company to fill the vacancy caused by the resignation of 
T. H. Fitchett. Mr. McHenry will officiate in both capaci- 
ties. Mr. Fitchett resigned to become Vice-President of the 
Equitable Trust Co. of Baltimore. In addition to the fore- 
going, we are advised that Douglas Thomas has resigned as 
Assistant Secretary and Treasurer of the Mercantile Trust 
& Deposit Co. of Baltimore, to become President of the Cen- 
tury Trust Co., and that W. P. Duvall has been elected As- 
sistant Secretary and Treasurer and F. B. Blake, Assistant 
Treasurer of the Mercantile. 

ae 

Announcement is made by the Comptroller of the Cur- 
rency that the title and location of the First National Bank 
of Higginsport, Ohio, has been changed to the First National 
Bank of Winchester, Ohio. 

ieniediinaiate 

A consolidation of the First National Bank of Port Clin- 
ton, Ohio (capital $53,000) and the Magruder National 
Bank of that place ($50,000) has been ratified by the stock- 
holders of both institutions, according to a press dispatch 
from that place appearing in the Cleveland “Plain Dealer” 
of Oct. 10. The consolidated institution, which will be 
known as the First National Magruder Bank, it is said, will 
occupy the entire first floor of the First National Bank 
Building which is to be remodeled to meet its needs. 





tan Trust Co., will head the consolidated bank, it is said, 





——— 
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H. E. Scott, Ohio State Superintendent of Banks, on Oct. 
13 ordered the closing of the Miamisburg Banking Co., 
Miamisburg, Ohio, a small institution with capital of $25,000, 
and the arrest of John J. Schwartz of Dayton, its President, 
for the alleged embezzlement of the institution’s funds. 
Upon closing the institution Mr. Scott issued a formal state- 
ment which said in part: 

The misappropriation of the funds of the bank by John J. Schwartz, Presi- 
dent, of more than $50,000, admission of which is made by him, make neces- 
sary the closing of the bank pending further investigation of the accounts. 
Schwartz, by his own admission, states that he speculated in stocks, funds 
for which were obtained on notes made on forged signatures of depositors and 
on fictitious notes signed by Schwartz. 

The accused President waived a preliminary examination 
and was placed in the county jail at Dayton in default of 
$50,000 bail. Based on the assumption that all stockholders 
of the failed bank will be able to pay the double liability re- 
quired by law, it is estimated depositors will receive 80 cents 
on the dollar. C. W. Miller, Deputy State Bank Superin- 
tendent, has taken charge of the liquidation proceedings of 
the institution. 

A press dispatch from Dayton on Oct. 19, appearing in the 
Cincinnati “Enquirer” of the following day, stated that 
Schwartz on that day pleaded “guilty” to the embezzlement 
of $104,000 of the bank’s funds before Judge Robert C. Fat- 
terson and was sentenced by the court to 30 years at hard 
labor in the Ohio Penitentiary at Columbus. 

Me eS 

C. H. Handerson, Advertising Manager of the Union Trust 
Co., Cleveland, Ohio, was in attendance at the Direct Mail 
Advertising Association convention in St. Louis, Oct. 24-26, 
where he addressed the financial departmental meeting 
upon the subject of “Direct Mailing—The Save at the Shop 
Idea.’ ”’ 

On Sept. 25 1923 the stockholders of the Boulevard Bridge 
Bank of Chicago adopted a resolution whereby the capital 
of the bank will be increased from $200,000 to $400,000 and 
the surplus from $50,000 to $100,000. The new capital will 
become effective about Nov. 25. The additional stock (par 
$100) will be disposed of at $150 per share. 

sinttihdiiamines 

On Oct. 16 a small Indiana bank—the Hope State Bank at 
Hope, a place near Columbus, Ind., was closed pending an 
audit of its accounts by State Bank Examiners. A shortage 
of $39,000 was subsequently found, due, it is said, to the 
methods with which the Cashier R. K. Ferry, conducted the 
bank’s business. Upon discovery of the shortage, it is said, 
Mr. Ferry was relieved of his duties as Cashier. He claims, 
it is said,that the loss was brought about by his being “easy” 
with J. M. Sims, President of the Republic Refining Co., a 
concern in which he, the Cashier owned, it is said, a small 
amount of stock. 

_— oe 

The following press dispatch from Mitchell, 8. D., on Oct. 
16, appearing in New York daily papers of Oct. 17, reports 
the failure of the First National Bank of that place and its 
subsidiary institution, the First Trust & Savings Bank. The 
dispatch reads: 

The First National Bank, Mitchell’s oldest banking institution, and its 
subsidiary, the First Trust & Savings Bank, with combined deposits of more 
than $1,000,000 were closed to-day by orders of the Federal Banking De- 
partment and the State Banking Department. The action was made neces- 


sary because of a depleted reserve, caused by the bank’s inability to make 
collections on farm paper. 


The combined capital of the banks was $150,000. 

Harrison was President of both institutions. 
———-_-@—---—— 

According to a dispatch from Roswell, N. M., under date 
of Oct. 18, to the New York daily papers, the Citizens Na- 
tional Bank of Roswell with deposits exceeding $1,000,000, 
was closed by a National Bank Examiner on that day. No 
statement was made. 


R. J. 


er ea 

The formal opening of the handsome new banking quar- 
ters of the Richmond Trust Co., at the corner of Main and 
Seventh streets, Richmond, Va., took place on Wednesday, 
Oct. 17. The institution has a capital of $1,000,000, with 
surplus and undivided profits of $250,000. Its officers are: 
John Skelton Williams (former Comptroller of the Cur- 
rency), Chairman of the board; E. L. Bemiss, President; 
J. D. Crump, C. J. Anderson and W. H. Slaughter, Vice- 
Presidents; R. J. Willingham, Jr., Secretary and Treasurer; 
Deane Maury, Trust Officer; G. F. Brodie and A. H. Vin- 
cent, Assistant Treasurers, and Samuel M. Bemiss, Assistant 


Secretary and Assistant Trust Officer. 
—_e——_ 


With further reference to the affairs of the failed Home 
Bank of Canada, the Toronto “Globe” in its issue of Oct. 13 





stated that information which had reached it and had sub- 
sequently been made the subject of careful inquiries in To- 
ronto, Ottawa, Stratford and Kitchener, established the fact 
that as far back as 1914 some of the trusted officials of the 
bank had expressed alarm regarding the bank’s future and 
had asked for an inspection and inquiry by the Board of 
Directors. At that time, it is said, news of so startling a 
nature was conveyed to the bank’s three Western directors, 
W. N. Machaffie, then Manager of the bank’s Western busi- 
ness, that investigations were at once commenced. Mr. 
Machaffie obtained information regarding some transactions 
from one of the bank’s officials in Toronto. In this regard 
the “Globe” in its issue of Oct. 16 said: 


While the three former Western directors of the Home Bank refuse to 
make any comment upon the information which was given them regarding 
the alarming condition of the bank eight years ago, some of the allegations 
which caused them at that time to start an investigation were placed in the 
hands of Attorney-General Nickle yesterday. 

It was stated that late in 1914 the three Western directors, Messrs. T. A. 
Crerar, John Kennedy and John Persse, demanded some investigation at the 
head office of the Home Bank. Among other things, they had heard that a 
loan of $4,500,000 had been made to a company of which Colonel Mason 
(afterward General Mason), then President, was a director, and that the 
bank’s directors knew nothing about it. 

At first the Eastern directors opposed the demand of the Western men for 
a probe, and Colonel Mason offered to furnish full information of all trans- 
actions. However, it is said, suspicions were aroused, and the Eastern direc- 
tors acceded to the Western pressure for a probe and an inspection. The re- 
sulting situation was summed up by an official of the bank at the time as 
follows: 

“This investigation has recently been completed, in spite of Colonel Ma- 
son’s effort to balk it, and all the directors now know that Colonel Mason’s 
hopeless incapacity and wrong-doing have brought the bank to a position 
where its continued existence is most seriously threatened. The directors, 
however, fear to remove Colonel Mason, because of the probable effect on de- 
positors (the bank being in no position to meet a run), and also because of 
his threat that under certain circumstances he would ‘close our doors.’ ”’ 

The directors of the Home Bank as of April 1915 were: Col. James Ma- 
son, Thomas Flynn, E. G. Gooderham, C. B. McNaught and A. Claude Mac- 
donell, all of Toronto, and John Persse and T. A. Crerar of Winnipeg, and 
John Kennedy of Swan River, Manitoba. 

Attorney-Peneral Nickle stated yesterday that he had issued instructions 
to G. T. Clarkson, whose firm is conducting an audit of the Home Bank 
books, to look into the accounts which were the basis of the allegations of 
Mr. W. N. Machaffie, the former Assistant to the President, which were pub- 
lished in the “Globe” of Saturday. According to Mr. Nickle, this will be 
done immediately, though he was unable to tell when a report will be made 
to him. 

“Mr. Clarkson will probe thoroughly, and action will be taken if the state- 
ments are true,” stated the Attorney-General. 

Special attention will be paid to the loan ledgers of the bank, because the 
burden of Mr. Machaffie’s allegations was that the unpaid interest on loans 
was added to profits. So far, no report has been made to Mr. Nickle. The 
fact that one of the bank’s former officials, Mr. J. H. Kennedy, now of 
Kitchener, stated that he and others years ago ‘“‘could not make head or 
tail’’ of the Frost loan indicates that the present auditors will have no light 
task. 

Mr. H. J. Scott, K.C., who holds a watching brief for the Department of 
Finance at Ottawa in the case, had an interview with the Attorney-General 
yesterday afternoon. 

An interesting comment was made on the bank’s affairs yesterday by James 
Fisher, K.C., of Winnipeg, who was retained by the three Western directors 
in 1916 to present their case to Sir Thomas White, then Minister of 
Finance. 

“In 1915 or 1916,’ said Mr. Fisher, “I was asked to investigate the Home 
Bank situation for the Western directors. There were certain matters they 
did not like. I went to Toronto and saw the solicitor for the Home Bank. 
There was, I remember, a New Orleans matter we did not like, also loans to 
some Montreal and Toronto men.” 

Mr. Fisher admitted that the report of Z. A. Lash, K.C., which was de- 
manded by Sir Thomas White, had been favorable to the bank. ‘We were 
dissatisfied,” he added. “My clients wanted to resign at once. I advised 
them not to do so immediately or in a sensational way, but I believe Mr. 
Persse did not wait for the others, but resigned in 1917.” 

Sir Thomas White yesterday again returned to answer the “Globe” edi- 
torial. He challenged the “Globe” to point to a single case in connection 
with any Canadian bank which had afterward suspended where any Minister 
of Finance had taken as much trouble to protect the public as he had done. 
He claimed that had he sent in an outside auditor following the Machaffie 
complaints in 1918 the probable effect would have been of grave consequence, 
and a particularly grave responsibility in time of war. 

“All that any Minister of Finance could fairly do was to exercise his 
judgment honestly, having regard to the circumstances in each particular 
case,”’ said Sir Thomas. 

“T not only sent the letter to Mr. Lash, but I also took the trouble to ob- 
tain copies of the actual ledger entries in the Frost timber account, and to 
ascertain the information that subsequent to the fiscal year 1916-17 accrued 
interest up to Nov. 30 1918, amounting to $253,737 had not been taken into 
profits. This was the result of my action at the instance of Mr. Fisher. 

“It was entirely proper,’’ said Sir Thomas, “that the Machaffie letter 
should be brought to the attention of Mr. Lash and the bank directors, be- 
cause Mr. Machaffie had charged that ‘much important information was with- 
held from Mr. Lash.’ ”’ This Mr. Lash explicitly denied. 

‘In his letter, Mr. Machaffie said that the 1918 dividend was based on 
anticipation of a profit in a British Columbia shipbuilding enterprise in 
which it was alleged that a considerable amount of the bank’s funds had 
been locked up. The board pointed out that this account had been liquidated 
at a profit prior to Dec. 31 1917. Mr. Machaffie’s letter indicated no lack 
of confidence in Mr. Lash, but quite the contrary.” 

The portion of the Machaffie letter dealing with the anticipation of a 
profit in a British Columbia shipbuilding venture was omitted from the 
missive published in the ‘‘Globe.’’ Mr. Machaffie said his memory was not 
exactly clear on this transaction, and he preferred not to have that paragraph 
made public. He felt, however, that were he given access to the bank’s 
books he could verify the statement in his letter. 


In its issue of Oct. 17 the Toronto “Globe” printed the fol- 
lowing from Ottawa regarding the question of appointing a 





1856 


THE CHRONICLE 


[Vou. 117. 











Royal Commission to investigate the affairs of the defunct 
bank: 


Referring to the numerous question 
the appointment of a 
Rt. Hon. W. 8. 


said to 


in the press and elsewhere concerning 
Royal Commission to investigate Home Bank affairs, 
Fielding, Minister of Finance and Acting Prime Minister, 
night that there had been no decision to appoint such a commission, 
ind he hoped that such appointment would not be found necessary. 

Mr. Fielding said that the Finance Department, from the beginning, 
been carrying on investigations through its officials. 
yank suspended, he said, and 


Curator, a skilled acco 


had 
A few days after the 
while the institution was in the hands of the 
intant representing the Finance Department was sent 
into the bank to make such inquiry as at that moment seemed to be neces- 
sary. Information obtained by the Finance Department from such inquiry 
was the basis on which proceedings were taken at Toronto against the bank’s 
President. 

The Curator’s duties have 
of the bank are in the hands of the liquidator appointed by the court. 
investigations of the Finance Department, however, are still being carried on. 
Mr. Fielding said he thought that the information that was being obtained 
in this way, and that would be obtained from the trial of the officials in To- 
ronto, would elicit all knowledge of the bank’s affairs that would serve any 
useful purpose. 


The 


The following press dispatch from Toronto was printed in 
the Montreal “Gazette” of Oct. 17: 
in the arrangements for the meetings of the shareholders and 


creditors of the Home Bank provides that these meetings shall be held on sep 
arate days. 


A change 


and the shareholders meet the following day at the same place and hour. 

The order made by Mr. Justice Fisher as settled has reached counsel en- 
gaged in the liquidation. 
may properly be considered by these meetings, besides the appointment of 
permanent liquidators, are: 

(a) To approve and confirm any action taken with the approval of this 
court by the provisional liquidators in borrowing sufficient moneys to pay 
an immediate dividend of 25 cents on the dollar to the creditors of the bank. 

(b) If such dividend be not paid by the said provisional liquidators, then 
to authorize the liquidators hereafter appointed to borrow sufficient moneys 
for such purpose. 

(c) AS a means of dealing with all or any part of the assets of the bank, 
to transfer the same to a realization company or companies if and when or- 
ganized, and to authorize the liquidators to carry out such plan in respect 
thereof as this court shall approve. 

The court has followed up the winding-up order by directing that all ne- 
gotiable securities other than promissory notes, checks and bills of exchange, 
held by the Home Bank, shall be deposited in a safety deposit vault in the 
Bank of Commerce, and that the moneys of the Home Bank shal] be deposited 
in the Canadian Bank of Commerce subject to withdrawal on joint order of 
the provisional liquidators countersigned by the Master of the Supreme Court 
or such other officer as may be appointed. 

The provisional liquidators, J. T. Clarkson and I. E. Weldon, have given 
security to the extent of $100,000, as required by the court, “for the due 
performance of their duties as provisional liquidators.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


It has again been a week of great depression on the Stock 
rl ° 4 . . 
Exchange, with the railroad shares particularly under press- 


ure, and Milwaukee & St. Paul, Rock Island, St. Paul & 
Omaha, Lackawanna, Louisville & Nashville, Great North- 
ern, Northern Pacific, Missouri Pacific, Pere Marquette 
and a number of others, established new loan records for the 
year. Sharp alternate advances and recessions in the 
general list were almost a daily occurrence, the general 
trend being toward lower levels. Following the last hour 
rally on Friday, the market developed considerable strength 
in the short session on Saturday, and the tone was also good 
in the early hours on Monday. The recovery was not main- 
tained, however, as the day advanced, and practically all the 
gains of the morning were lost in the afternoon. The rail- 
road group was under increased pressure Tuesday .afternoon. 
The market was again irregular on Wednesday, the most 
important movements being toward lower levels, the weak 
features being the railroad issues, St. Paul and 
Pacific leading in the downward movement. The copper 
shares were also greaily depressed, and several of this group, 
including Anaconda, Kennecott and Inspiration, made new 
low records for the year. The weakness of the railroad 
shares was again manifested on Thursday, and it eventually 
extended to the general list. The tone was fairly strong in 
the early trading on Friday, but about midday prices again 
sagged. 


Missouri 








THE CURB MARKET. 

Higher prices ruled in the trading on the Curb at the 
opening of the week, but thereafter business lapsed into the 
usual dull state with prices fluctuating irregularly. There 
was a heavy undertone to the market to-day. Park & 
Tilford continued a feature in the industrial list, advancing 
from 30% to 34% and reacting finally to 334%. Checker 
Cab Mfg. class A stock gained over five points to 35%. 
Chicago Nipple A stock sold up from 38\ to 42 and closed 
to-day at 413g. The B stock advanced from 18% to 21. 
Durant Motors dropped from 2634 to 25 and ended the week 
at 2554. Ford Motor of Canada moved down from 417 to 
397 and sold to-day at 401. Hartman Corporation, new 
stock, was active and advanced from 39% to 425, reacted 





now ceased, added the Minister, and the affairs | back to 115, the close to-day being at 115%. 


of New York sold up early in the week from 41% to 43%, 


| 40%. 
| the close to-day being at 6. 


The creditors will meet at Massey Hall on Dec. 6 at 2.30 p. m, | 


According to its terms, among other things which | 


| New York; ‘Agriculture and the Business Cycle,” 

School for Social Research; ‘‘Bank Credit and Production,” 
| Stewart, Federal Reserve Board, Washington, D. C.; ‘‘Financial Factors in 
| Forecasting,” 








t o 403% and closed to-day at 40%. Motor Products Corp 
new stock improved from 19% to 22. Trading in oil shares 
was less conspicuous than in past weeks. Standard Oil 
(Indiana) advanced from 55% to 563%, reacted to 54% 
and finished to-day at 55. Prairie Oil & Gas moved up 
from 167 to 172, fell back to 167 and closed to-day at 
168. Cumberland Pipe Line advanced from 107 to 112. 
Eureka Pipe Line after early gain of a point to 97 sold down 
to 95. Humble Oil & Refining ran up from 33% to 37% 
and reacted finally to 3614. Illinois Pipe Line and Ohio Oil 
each lost two points, the former resting at 152 and the latter 
South Penn Oil improved from 114 to 119, but fell 
Standard Oil 


at 53. 


subsequently dropping to 4034, with the close to-day at 


Gulf States Oil & Refining was off from 6% to 5, 


A complete record of Curb Market transactions for the 
week will be found on page 1877. 





CURRENT NOTICES. 

A special meeting and dinner of the American Statistical Association 
will be held at the Aldine Club, 200 Fifth Ave., corner of 23d Street, this 
city, Friday, Nov. 2, at 6:15 o'clock. The general topic will be ‘Phases of 
the Business Cycle and Variations in Trade.’’ Professor E. W. Kemmerer, 


| Princeton University, will be the Chairman, and the topics and speakers 
| will be as follows 


“Interest Rates and the Business Trend,’’ Warren M. 
Persons, Harvard University; ‘Employment and Output in the Business 
Cycle,” W. I. King, National Bureau of Economic Research; *‘A New 
Index of the Volume of Trade.’’ Carl Snyder, Federal Reserve Bank of 
David Friday, New 
Walter M. 


Leonard P. Ayres, Vice-President, 
‘“‘An Index of Automobile Production,’ F. 
Corporation; summary by the Chairman. 
of the Association. 

-G. A. Stalker is now associated with R. W. Pressprich*& Co., in charge 
of their railroad bond department. H. A. Ascher has also become associated 
with that firm in charge of their municipal bond department. 

—Howard M. Smith has become a member of the investment house of 
Keane, Highie & Co., Inc. 


Cleveland Trust Co.; 
Leslie Hayford, General Motors 
Warren M. Persons is President 





COURSE OF BANK CLEARINGS. 

Bank clearings continue to show 2 decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Oct. 27) 
aggregate bank clearings for all the cities of the United States 
from which it is possible to obtain weekly returns will show 
a decrease of 6.64% as compared with the corresponding week 
last year. The total stands at $7,449,105,680, against 
$7 975,911,116 for the same week in 1922. At this centre 
there is a loss of 12.5%. Our comparative summary for the 
week is as follows: 








Clearings—Returns by Telegraph. 
Week ending Oct. 27. 


1923. 


New York- - ici a _| $3,221,000,000 | $3,681,272,735 
Chicago. ....- eer 494,983,092 | 488,506,629 | 
Philadelphia eer 331,000 ,000 424,000,000 | 
Boston. -- 306 ,000 ,000 | 314,000 ,000 
Kansas City --- 108 ,994,381 119,094,732 | 
St. Louis- -- 
San Francisco 
Los Angeles 
Pittsburgh 


a 
132,500,000 
91,619,000 
*134 000,000 
100,172,219 
82,561,748 
76,667 547 
61,322,932 | 


| $5,201,675,052 | $5,705,717,542 | 
1,005,913,015 | 940,875,055 | 


| $6,207,588,067 | $6,646,592,597 
1,241,517,613 | 1,329,318,519 
"$7,449,105,680 | $7,975,911,116 
* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimatec. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Oct. 20. For 
that week there is a decrease of 12.4%, the 1923 aggregate 
of the clearings being $8,124,576,962 and the 1922 aggregate 
$9 278,268,009. Outside of this city there is an increase of 
0.7%, the bank exchanges at this centre having fallen off 
22.4%. We group the cities now according to the Federal 
Reserve districts in which they ure located, and from this it 
appears that in the Boston Reserve District there is a de- 
crease of 8.77, in the New York Reserve District (because 
of the loss at this centre) of 22.1°%, and in the Philadelphia 


a 
129,900,000 | 
122,768,000 
143,142,595 | 
120,738,084 

85,902,909 
75,960,163 
61,285,828 


Cleveland 
Baltimore 
New Orleans 





Total 12 cities, 5 days 
Other cities, 5 days 








Total all cities, 5 days 
All cities, 1 day 





Total all cities for week 





a Will not report clearings. 
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Reserve District of 5.6% 


In the Cleveland Reserve Dis- 


trict there -is an improvement of 8.3%, in the Richmond 


Reserve District of 5.1% 
trict of 6.7‘ 


©. 


are smaller by 2 


of 0.1% 


, and in 


the 


Atlanta Reserve Dis- 


In the Minneapolis Reserve District the total 
2.1% and in the Kansas City Reserve District 
by 17.6°7, but the Chicago Reserve District has an increas> 


Clearings in the St. 


Louis Reserve District are 


better by 6.4%, in the Dallas Reserve District by 8.5‘ 
and in the San Francisco Reserve District by 20.7%. 
In the following we furnish a summary by Federal Reserve 














districts: 
SUMMARY OF BANK CLEARINGS. 
| | | 
[Pacer 
Week ending Oct. 20 1923. 1923. 1922. | Dec.| 1921. 1920. 
Federal Reserve Districts. s 1 % | $ 

ER 11 . ities} 483,426,195) 529,645,637) —8.7| 389,087,340] 451,582,589 
(2nd) New York_..--- 10 ‘ |4,178,970,149 5,362,072,158] —22.1/3,896,559,542! 4,932,744,248 
(3rd) Philadelphia... -10 585,169,253, 619,582,154; —5.6! 465,723,334| 551,760,699 
(4th) Cleveland... .-- q 425,667,232 392,920,460) +8.3| 363,244,731) 488,134,138 
(5th) Richmond------ 5 204,771,146] 194,905,306] +5. 1} 149,790,399! 193,924,376 
Gth) Atlantea.......- a= * 215,189,707} 201, 586,569| +6. 7) 173,053, "851 213,098,774 
(7th) Chicago... ._--- ~e * 915,693,254) 914,529, 1595) +0.1| 733,487,204} 889,337,060 
(8th) St. Louls.....-- ae 92,161,476 | 86,638,723 +6.4| 68,742,528] 73,790,005 
(9th) Minneapolis....7 “ 142,220,997] 145,348,161) —2.1| 129,119,274] 175,407,070 
(10th) Kansas City- cont ” 240,348,401) 291,660,963! —17.6| 269,719,791] 360,006,206 
Ciith) Dalles........- - 87,791,166) 80,918,958) +8.5| 62,470,427} 85,829,712 
(12th) San Francisco. -- 16 « 553,167,986; 458,459,325 +20.7| 370,931,838) 422,411,181 


Grand total 
Outside New York City 


Canada 


776,921,881 





122 cities 8, 124, 576, 962 9,278,268,009 
a 023,984,316 3,995,392,078) 


—12.4 17,071,930,259| 8,838,026,118 
+0.7)3,238,383,316)3,986,146,805 





344,840,642 +125.3 357,804,839 403,831,681 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at— 


Week Ending October 20. 






























































Inc. or 
1923. | 1922. | Dec. | 1921. 1920. 
$ | $ | % $ $ 
First Federal |Reserve Dist rict—Boston — 

Maine—Bangor-- 1,197,574 804,431} +48.9 1,012,669 850,000 
Portland acai 2,963,868) 2,452,450! +20.9 2,000,000 2,700,000 

Mass.—Boston__| 428,000,000) 476,000,000| —10.1| 344,144,978) 394,454,975 
Fall River_- 3,053,104} 2,425,557; +25.9 1,826,959 2,081,804 
Holyoke - - - --- a a a a a 
es aa 1,466 ,544 1,471,190} —03 1,574,428 1,473,043 
a a a a a a 
New Bedford- 1,800 ,007 2,397,948) —24.9 2,167,113 2,048 ,932 
Springfield - 5,744,575 5,637,322; +1.9 4,113,594 5,415,649 
Worcester __ - _- 4,118,000 4,432,000} —7.1 3,713,000 4,850,132 

Conn .—Hartford. 10,948 ,904 11,107,566; —1.4 7,724,028 9,908,867 | 
New Haven-__- 8,046,319 6,994,973) +15.0 5,473,071 6 654,987 

R.1I.—Providence 16,087 ,300 15,922,200; +1.0 15,337,500 21,144,200 
Total (11 cities)| 483,426,195 ~ 529, 645,637| —8.7| 389,087,340} 451,582,589 
Second Feder,al Reserve D/istrict—New|York— 

N. Y.—Albany-- 6,061,608 5,123,234) +18.3 4,188,667 5,000 ,000 
Binghamton. - - 1,234,000 1,162,078| +6.3 1,082,590 1,217,300 
aa 48,563,183 52,627,785, —7.7 41,335,567 50,999,745 
a 761,323  « SE 0 80s séseveneh 8 sesenuee 
Jamestown. -_- c1,335,902 1,228,036} +8.8 1,200,128 1,487,279 
New York____/4,100,592,646| 5,282 ,875,931| —-22.4/3,833 ,546 ,943)4,852,879,313 
Rochester _ _ - _- 11,466 ,987 10,668,023) +7.5 7,987,269 12,551 ,666 
Syracuse __--_- 5,042,417 4,276,794) +17.9 3,918,939 4,208 633 

Conn .— Stamford 3 447,859 2,878,257; +19.8 2,919,846 3,881,608 

N. J.—Montclair 464,224 439,800) +5.6 379,593 518,704 
Total (10 cities) 4,178,970,149)5,362,072,158 —22.1|3,896 559 ,542)4,932,744,248 
Third Federal |Reserve Dist rict—Philad| el phia|— 

Pa.—Alteona.--__ ,788 ,358 1,372,270) +30.3 1,011,835 1,141,267 
Bethlehem - - __' 4,239,518 3,992,681 +6.2 2.423.572 4,084,716 
Chester....... 1,999 625 1,679,565) +19.1 1,084,459 1,353,055 
Lancaster _____ 3,469,321 3,115,829) +11.3 2,570,333 2,812,309 
Philadelphia.._| 553, ,000 91,000,000! —6.4| 442,000,000] 524,235,963 
Reading - - _ __- 4,003 ,000 3,068,760) +30.4 2,565,816 2,900, 
Scranton. - ---_- 6,385,725 5,825,044 +9.6 5,285,095 6,424,928 
Wilkes-Barre - - 43,278,127 3,890,286) —15.7 3,331,972 3,396,384 
, , Ts 1,662,999 1,369,115) +21.5 1,243,415 1,457,141 

N.J.—Trenton_._ 5,342,580 4, — 604) +25.2 4,206 ,837 3,954,936 

Del.—Wilmingt’n a a a a 
Total (10 cities)| 585,169,253} 619,582,154 —5.6| 465,723,334) 551,760,699 
Fourth Federjal Reserve Djistrict—Clev eland— — 

Ohio—Akron__--_- 47 ,803 ,000 5,947,000, +31.2 6,560,000 8,824,000 
oo !. "——eee 5,457,236 4,699,789 +16.1! 3,964,365 3,720,000 
Cincinnat -- -- 77,326,990 71,728,096| +7.8; 61,352,425) 78,311,621 
Cleveland _- - __ 125,317,114] 118,030,232) +6.2 94,464,948 ,000 
Columbus. - - -- di4 ,925,000 15,063,300} —0.9 12,308 ,500 14,146,000 
aaa a a a a a 
“Sa a a a a a 
Mansfield__._.| 42,113,680 2,202,062} —4.0 1,449,214 1,864,133 
Springfield - ___ a a a a a 
ER gnats a a a a a 
Youngstown. _- 4,347,112 4,425,787, —1.8 3,414,250 4,032,553 

Pa.—Erie....... a a a a a 
Pittsburgh - - - 183,354,824] *167,000,000} +9.8| 175,000,000) 212,135,831 

W.Va.—W heeling 5,022,276 3,824,194) +31.3 4,731,029 5,100,000 
Total (9 cities)_| 425,667,232) 392,920,460) +8.3| 363,244,731) 488,134,138 
Fifth Federal |Reserve Dist|rict—Richm ond— 

W.Va.—Hunt'g’n 2,235,778 1,855,833) +20.5 1,495,003 2,186,494 

Va.—Norfolk-_-___ d9 607 ,183 8,808,310 +9.1 7,610,218 9,790,892 
Richmond. -. 58,177,000 55,775,275) +4.3 47,001,736 64,155,500 

8S. C.—Charlest'n b b ob b b 

Md.—Baltimore _| 102,300,185] 108,060,323) —5.3 75,430,876| 100,722,814 

D.C.—Washing’n| 432,451,000 20,405,565 + 59. 0} 18,252, 566 | 17,068 ,676 
Total (5cities)_| 204,771,146 194,905,306 $5.1) 149, 790, 399| 193,924,376 
Sixth Federal |Reserve Dist|rict—Atlant a— 

Tenn.—Chatt’ga- e7 ,362,557 7,233 930} +1.8 5,494,902) 8,292,691 
Knoxville - --_- 3,496,112 2,783,159) +25.6) 2,807, 206) 3,160,491 
Nashville ._-_- 423,564,000 22,126,551) +6.5) 18,388,718) 24,792,511 

Ga.—Atlanta___ 67,505,215 56,892, 478) +18.7 53.277.705 66,681,255 
Augusta --___- 2,919,645 2,662 847| +9.6! 2,094,157) 3,448,664 
Macon ---- | 1,706,280 1 a 815) +14.8) 1,512,705) *1,700,000 
Savannah _____ | a a | a a 

Fla— Jac ksonviile| 13,411,376 10,918,903) +22.8 9,513,702 9,000,000 

Ala.—Birming’m. 26,141,083 32,385,454, —19.3 23,063 ,068) 21 103,897 
Mobile - - - - -- “| 1,802,172 1,997,714 —9.8) 1,568,000) 2,764,247 

Miss .—Jackson 1,212,073 862,038! +40.6 838,953 741 840 
Vicksburg_ - -- 448,599 554,297) —19.1) 395,682 390,272 

La.—Ne w Orleans; 65,620,595 61,682, 383 +6.4 54,099 683 71,022,906 


Total (12 cities)| 215,189, 707) 201,586,569 


| +67 173,053,851} 213,098,774 
\ 








Week Ending October 20. 
Clearings at— 



























































Inc. or 
1923. 1922. Dec. | 1921. | 1920. 
$ | $ % $ $ 
Seventh Feder jal Reserve D \istrict—Chi/cago— 

Mich.—Adrian - 231,284 173,789, +33.1 225,827 243 ,956 
Ann Arbor. 758,922 786,682; —3.5) 585,194 661,119 
Detroit. ...... 144,384,743| 122,311 ‘3 +18.0| 109,044,479; 120,000,000 
Grand Rapids_| } 6,525, 988) 6,420 636) +1.6) 6,033 ,570 6,706 425 
Lansing. ----_- 2,289 695) 2,062, 190| ra 11.0) 2,441,739 1,955,130 

Ind.—Ft. Wayne 2,648 1659) 2,043,993) +29.6| 1,709,678 2,170,854 
Indianapolis.__| 421,110,000) 19,247,000) +9.7) 16,674,000 19,500,000 

South Bend.-_| _2/970,000| _ 2,603,000 +141} _2042'800| 1700/00 

Wis.—Milwaukee| 39,076,158} 33,884 778) +15. 3 29,386,342} 32,572,938 

Iowa—Ced. Rap_| 2,498 643 | 2,227,680) +12.2 1,843 ,957 2,480,606 
Des Moines___| 11,652,845) 10,550,159! +10.4 9,075,669 11,548,700 
Sioux City. -__| 6,833 ,997 5,982,912} +14.2) 5,161,238 8,400, 
Waterloo _____ 1,624,039 2,093,076, —22.4| 1,589,759 2,013,315 

Ill.— Bloomington 1,706,061) 1,376,420); +23. 9) 1,230,160 1,523,816 

feago ...... | 659, a 514) 692, mows om —4.8) 537, 7a. 810} 666,401,213 
Danville. __._- | a 
Decatur... .../ 1 487, 47] 1 289, 698| +15.3) l, 170, 185) 1,458,988 
Peormms........ | 5,007, 945) 4,244,244 +18.0) $, 555, 264) 5,000 ,000 
Rockford... __- | 2,3911923, —-2!059,086| +16.2| 00,000} 2,700,000 
Springfield _ - -| _ % 726 ,371|  R 409, 574; +13. 1} 2'358 633! 2,300,000 
Total (19 cities) | "915, 693, 254) 914,! 529, 595) +0.1 733,487 ,204| 889 ,337 ,060 
Eighth Federa I Reserve Dis trict—St. Lo'uis— | 

Ind.—Evansville .| 6,292,904 4 a8 460; +36.4) 4, web 624 4,605,662 

Mo.—St. Louis__}| a | a a 

Ky .—Louisville__| 35,522,789 31, $10, 322| +13.5 25, 397, 577| 31,635,016 
Owensboro - - _ _| 486,758 355,963; +36.7 331,419) 454,743 

Tenn.— Memphis 31,737,758 33,246,372) —4.5 24,828,257 21,944,770 

Ark .— Little Rock 16,201,457) 15,290,140 +6.0 11,775,437) 12,987,854 

Ill.—Jacksonville. 378,990 397,076, —4.6 296,154) 454,250 
Quincy ....... 1,540,820 1,425,390, +8.1 1,246,060 1,707,770 
Total (7 cities) _| | 92,161,476 86. 638, 723 +6. 4) 68 742,528 528; 73,790,065 
Ninth Federal Reserve Dist rict—Minne epetic! — 

Minn.—Duluth__; 410,735,343 8,926,653) +20.3 7,311 280) 13,216,053 
Minneapolis___| 83,757,087; 85,639,3344 —2.2 87,397,317| 101,503,179 
=. Fa......! 39,176,471 41,092,616, —4.7) 34, 558, 708) 50,210,063 

N. D.—Fargo.- _- 2,846,921 2,540,986, +12.0 2,554,787) 4,416,374 

8. D.—Aberdeen. 1,457 ,564 1,492,590, —2.3 1,412,601 2,213,013 

Mont.—Billings - 645,561 703,679, —8.3) 750,156 1,759,747 
Helena _....-./ 3 602,000) 4 952, 303 | —27.3 4,134 416) 2,088,641 
Total (7 cities) _| 142,220,979) 145, 348, 1161] —2. 1 129,1 19,274) 175,407,070 
Tenth Federal Reserve Dist rict tel s C ity| — 

Neb.—Fremont_. 246,975 406,464) —39.2 458,925) 626 ,392 
Hastings. _____ | 521,344 520.31 3} +0.2 504,912) 656,476 
Lincoln .__..-_- 4,207,413 3,241,949, +29.8 3,060,299 4,402,236 
Omaha . 45,359,620 45,635,350) —0.6 39,129,780, 57,758,601 

Kan.—Topeka___| 3,227,575 3,277,306, —1.5 3,449,567) 3,469,567 
Wichita_ _| 7,311,549 10,281,483, —28.9) 11,310,575 13,132,086 

Mo.—Kan. City _ 136,544,722) 172,510,393) —20.9| 163, ane '447| 216,296,293 
St. Joseph ---__| a | a ;} @ | “a 

Okla.— Muskogee a | " a | a 
Oklahoma City} 419,606,511) 28, _ 942) —31.3) 27,557,598 35,155,630 
ae a a a a 

Colo.—Colo. Spr.| 1,138,104 1 044 240 +9.0) 900,794 1,001,858 
Denver. _____- | 21,295,036 25,330,296! —15.9)| 19,280,098 26,468,747 
Pueblo _____- 889,552) 887,227; +0.3) 804,796) 1,038,320 

|———____ | — — | —— —— 
Total (11 cities)| 240,348, 401; 291,660,963. —17.6| 269,719,791| 360,006,206 
Eleventh Fede ral Reserve District —D ‘allas— 

Texas—Austin_-_ ‘| 1,915,679) 1,670,229, +14. 7) 1,623,002 1,650,000 
ee _| §2,443,249| 45,666,387 +14.8 34,013,890) 46,212,428 
Fort Worth___| 413,987,160 16,530,298) —15.4, 14,300,588 22,186,413 
Galveston. ___. | 13, a 1629) 11 a. 186 +e 6 8,223,850 11,080,871 
Houston _ _____| a a 

La.—Shreveport - 6, 325, 449) 5 600, 858! _+ 12. 9| 4,309 ,097 4,700,000 

Total (5cites)_| 87,791, 166! 80, 918 ,958) +8. 5| 62,470,427 85,829,712 
Twelfth Feder al Reserve D istrict — San | Franci|sco— 

Wash.—Seattle__| 47,203, 225) 36,872,811; +28. 0) 32,698,596 39,312,816 
Spokane. _____ 14,188,000 13 —_ ,000) 7s. 9 11,481,666 15,155,790 
Tacoma ...... a | a a 
Yakima..____. 1,923 ,875}| 1,716,587, +12. 1| 2,047 ,937 2,133,514 

Ore.— Portland - _ 52,490,615) 40,577,994) +29.4) 38,258,741 40,704,796 

Utah—S. L. City) 18, a 426) 16,893,954) +11 9) 14,240,147 18,169,947 

Nev.— Reno. - - . . a a | a a 

Ariz .—Phoenix__ a ; a | a a 

Calif .—Fresno___ 5, 637, 452) 8,434,550) —33.2 7,878,300 9,521,372 
Long Beach. __ 10,250,287) 6,085,012) +68.4 3,712,955 3,577,759 
Los Angeles_ 175,398, 000; 121,484,000) +44.4 89,709,000| 85,524,000 
Oakland - - -___ 18,275,918 13,419,207, +36.2) ™ ate 323 10,811,943 
Pasadena - -__ -__ 6,509 ,476 4,461,024, +45.9) 683 3,149,338 
Sacramento ___ 48 ,033 ,067 8,945,460; —10.2 7108 887 7,902,449 
San Diego--_- 4,063 ,441 *3,500,000; +16.1 2,598,851 2,713,029 
San Francisco. J ,000' 175,500,000} +4.4| 141,100,000) 172,900,000 
San Jose. ___.. 3,180,663) 3,426,387, —7.2 2,480,194 3,076,830 
Santa Barbara 1,271,541! 1,042,839) +21.9 728,458 843 698 
Stockton___-_-__ c2 ‘647, 000) 3,067,500, —13.7 2,744,106, 6,913,900 
Tota (16 cities) 553,167 ,986| 458,459,325) +20.7 370,931,838) 422,411,181 

Grand total (122 
ee 8, 124,576,962 9,278,268,009| —12.4'7,071,930,259 8,838 026,118 

Outside N. Y___'4,023,984,316'3,995,392,078| +0.7:3,238,383,316'3,986,146,805 





Week ending October 18. 
Clearings at— 








Inc. or 
1923. 1922. Dec. 1921. ) 1920. 
| | 
3 s & s 
Montreal 228,025,609 100,352,169'+127.2;| 98, $53, 881) = so, 418 
Toronto _______-| 386,467,093) 93,354,534/+314.0| 99,492, 789) 8,230,003 
Winnipeg - ------ 78,781,320 75,337, 978| +4.9| 78,675,964) $6'412/879 
Vancouver _.| 14,360,263) 13,604,729} +5. 6} 13,710,692 12,271,199 
Ottawa 7,796,906, 7,531,926 +3.5) 8,803,726, 8,765,384 
Quebec 7,008,621 6,195,722) +31.2) 5,602,881) 6,534,497 
Halifax _- 3,120,281) 3,176,054, —1.8) 3,149, 984) 4,074,285 
Hamilton — 7,409,171) 5,751 938) +28.8 5,837 841 7,079,430 
Calgary = 7,218,685 5,893,188, +22.5) 7,586 ,245) 9,886 ,728 
St. John } 3,235,763 2,382,359) +35.8) 2,662,769 2,960,265 
Victoria 2,778,429 2,081,343, +33.5 2,132,008) 2,500,000 
London 2,942,318) 2,577,508; + 14.2) 2,919,931) 3,567,711 
Edmonton 4,074,145 4,578,732, —11.0 5,395, O11) 4,924,643 
Regina - | 5,128,544 4,905,038 +4.6 4,689,302! 4,985,578 
Brandon 763,315 835,764 —8.7 1,904,613) 974,749 
Lethbridge 913,352 897,409 +1.8 800 ,226 1,092,757 
Saskatoon 2,270,775 2,072,572 +9.6 2,379,839 2,502,194 
Moose Jaw 1,748,443 1,812,573) —3.5) 1,791,327) 2,339,104 
Brantford 1,392,606 1,199,492) +16.1 1,310,398 1,349,986 
Fort William 1 ,007, 742 1,024,293 1.6 $55,371) 987 ,760 
New Westminster 656 ,0S2 575,043 +1.9 689,614 454,409 
Medicine Hat 473. 198 434,540 +8.9 603,752 762,263 
Peterborough 840,629 730,391) +15.1 853,721 909,639 
Sherbrooke 826,059 910,467, —9.3 771,705 1,258,183 
Kitchener 1.044.306 912,499, +14.4 982,524 1,028,900 
Windsor 4,741,146 3,426,166) +38.4 3,387,695 3,987,019 
Prince Albert _ - 345,632 444,432 22.2 . . 
Moncton 934 356 1 _ 517 14.2 1,105,059 681,698 
Kingston 687,092 752,266) 8.7 755,971 cones 


Total (29 cities) 776,921,881 344,840,642'+125.3 357,804,839 403,831,681 





a No longer report clearings. b Do not respond to requests for figures. c Week 
ending Oct. 17. d Week ending Oct. 18. e Week ending Oct.19. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 10 1923: 

GOLD. 

The Bank of England gold reserve against its note issue on the 3d inst. 
was £125,831,765, as compared with £125,828,205 on the previous Wednes- 
day. Indian requirements being small, most of the moderate amount of 
gold available this week will bayer be taken for the United States of 
America. Gold valued at $3,570,000 has arrived in New York from London. 


SILVER. 

The market has been dominated by the demand for prompt shipment 
to Bombay by this week's steamer, due to arrive in time for the October 
settlement in that city. This has tended to uphold the cash price, though, 
of course, after the 4th inst. buyers at the cash price (delivery within 
seven days) could not count on obtaining their silver by the 11th, the day 
of shipment, and a substantial premium has had to be paid. At present, 
the quotation for forward delivery seems rather too low to encourage sales 
from China and too high for China to replace recent favorable sales made 
here for that quarter. When the present stress is over, it is reasonable 
to expect some easement in prices. America is more disposed to feed 
our market, but the Continent is not selling with any freedom. A move- 
ment on the part of a Continental country towards silver currency is 
worth noting. It is stated in the press that the Latvian Government has 
decided to mint 10,000,009 silver ‘‘lats,"’ each equal to one franc of the 
Latin Union, and that negotiations are proceeding between the Latvian 
Government and the British Royal Mint with that end in view. As it is 
possible that the material will all be obtained from demonetized metal, 
the operation is not likely to affect the silver market. We have been 
informed that the Latvian Government decided on Aug. 3 1922 that the 
unit of Latvian currency should be the lat, representing .2903226 grams 
of fine gold. After the establishment of the Latvian Republic, the Govern- 
ment issued circulation notes in rubles guaranteed by all the property 
of the State. The exchange rate of those notes fluctuated to a certain 
extent and was finally stabilized at 50 Latvian rubles to 1 gold lat. The 
ruble notes were issued to the extent of about 1,800,000,000, but in the 
spring of 1922 the issue of additional ruble notes was stopped. When 
the Bank of Latvia (Latvijas Banka) commenced its operations on Nov. 
1 1922, it issued temporary 10 lat notes by simply overprinting the existing 
500 ruble notes, as the Latvian Government had undertaken to maintain 
the relation between the lat and the ruble at 1 lat—50 rubles. In order 
to do away with the dual monetary system (Latvian rubles and lats) the 
Latvian Government have decided to withdraw all ruble notes and to 
replace them by lat notes of 1, 2, 5, 10 and 20 lats denomination. Later 
in the year, 10,000,000-lats’ worth of the Government notes were replaced 
by copper and nickel coins of 1, 2, 5 santims, and 10, 20, 50 santims de- 
nomination respectively. The issue of notes in Latvia is strictly limited 
to the amount of cover, and notes can be encashed in gold, though there 
is not much inclination on the part of the holders to do so, as the note 
issue is so popular. The export of gold from Latvia is not forbidden. 
According to Reuter, a recent silver find at Cloncurry, Queensland, is 
described as ‘‘fabulously rich’’ the outcrop extending for five miles. The 
assays are said to have proved sensational, showing 2,000 ozs. of silver 
to the ton with 50 to 60% of lead. We are advised, however, that no 
official information has yet been received in London respecting this 
discovery. 

INDIAN CURRENCY RETURNS 

(In Lacs of Rupees)- Sept. 15. 
Notes in circulation__-_- as 17736 
Silver coin and bullion in Indi: a 9553 
Silver coin and bullion out of India 
Gold coin and bullion in India 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government)_ 

No silver coinage is reported during the week ending 30th ult. 
stock in Shanghai on the 6th inst. consisted of about 27,200,000 ounces 
n sycee, 39,000,000 dollars, and 1,220 silver bars, as compared with about 
26,700,000 ounces in sycee, 37,500,000 dollars, and 4,330 silver bars on 
the 29th ult. 


Sept. 22. 
17789 
9606 


24: 32 


5751 


Sept. 3 
17929 
9749 


2432 


—Bar Silver per Oz. Std.— 

Cash. 2 Mos. 

31 15-16d. 31%d. 
Oct. 31%d. 31 3-16d. 
Oct. 31d. 31 3-16d. 
Oct. nae 31%d 31d. 
Oct. 31 ae 16d. 31d. 
Oct. 31 3-16d 

31.177d. . 5.4d 

The silver quotations to-day for cash and forward delivery are respectively 
5-16d. and 3-16d. below those fixed a week ago. 


Bar Gold per 
Oz. Fine. 
7d. 


Quotations— 
Oct. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Oct. 20. Oct. 22. Oct. 23. Oct. 24. Oct. 25. Oct. 26. 
Week ending Oct. 26— . Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz 32% 31 13-16 31% 31% 3115-16 
Gold, per fine ounce 91s. 4d. 91s. 9d. 92s. 3d. 91s.11d. 92 92s. 1d. 
Consols, 244 per cents 58% 58 58% 58% 58% 
British, 5 per cents 102% 102% 102% # £103 100% 
British, 414 per cents 99% 99% 9914 99% 98 
French Rentes (in Paris), fr- 55.10 55.5 55.20 55.5 55.15 
French War Loan(inParis) ,fr. 73.80 73.70 73.60 73.50 73.5 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


63% 63% 63% 63% 63% 








Public Debt of United States—Completed Return 
Showing Net Debt as of July 31 1923. 

The statement of the public debt and Treasury cash 
holdings of the United States as officially issued July 31 
1923, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1922. 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance end month by daily statement, &c 


July 31 1923, 
$282,853,795 


4dd or Deduct—Excess or deficiency of receipts over 


or under disbursements on belated items 


+ 2, 992, 629 


~ $285, 846, 424 


July 31 1922- 
$252,377 ,343 


+ 37,629 
$252 ,414,972 


yeduct outstanding obligations: 

Treasury warrar ee 

Matured Interest ob! igations 

Disbursing offi -ers’ checks .- 

Discount accrued on War Savings Certificates 


$2,252,997 
48,174,185 
60,791,881 
44,070,443 


$4,809,595 
60,813 ,663 
70,571,732 
__ 131, 027 ,885 


Total $267, 222, 875 
Balance, deficit (—) or surplus (+) 


INTEREST-BEARING 


+$130,556,918 —$14,867,903 
DEBT OUTSTANDING. 

Interest July 31 1923. 

Payable. £ 


July 31 1922- 


x 
599,724,050 
118,489,900 

48,954,180 


Tile of Li an— b. 
2a, Consols of 1930 ‘. 599,724,050 
+8, can OF Peivccccwdeuesesecaesnsonneses Q. -F. 118,489,900 

2s of 1916-36_-- 2 48,954,180 

28 of 1915-38 -F 25,947,400 25,947,400 

3s of 1961 -M. 49,800,000 50,000,000 
58 Conve Teion . 28,894,500 28,894,500 

ertificates of inde “bted! ness. . 1,005,131 ,000 .733 621,500 
Certificates of in debt tedness under Pittman Act. J. -J. ae es ,500 ,000 
348, First Liberty Loan, J.-J. 1,409,999,050 "002,050 
ts, First Liberty Loan, Cont 9,811,600 “Tre 
4s, 1 irst Liberty Loan, cor ove rted ,445,450 ,115,400 
148, First Liberty Loan, second converted - -- 3,492,150 é 492: 150 
ts, Second Liberty Loan, 1927-42__-. 2,154,300 Be 
4448, Second Liberty Loan, converted 56 692 850 
ts, Third Liberty Loan of 1928 7,223,850 
4s, Fourth Liberty Loan of - 33-38 28,207,150 
t%s, Treasury bonds of 1947 eK 763,954,300 
4%s, Victory Tiberty Loan ot 1922. — heeainage aD. ~2-* 
4s, War Savings and Thrift Stamps.._......- Mat. 
2s, Postal Savings bonds J.-J. : 
6s to 5%s, Treasury notes..............-.. J.-D 4,087,8% 


,981,131,100 
689 ,877 ,496 

11,851,000 
.256 248,650 
,716,546 826 
227,068,413 
614,673,240 


21,959,431,886 2: 
242,936,634 
68,566,890 


Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 


Te Ge. wiccccscecaduasaedbbbawaadbnawe a22,270,935,410 
Deduct Treasury surplus or add Treasury deficit + 130,556,918 


22,9: 58, 288,479 
—14, 807 ,903 
i a a hi Br ee eed €22,140,378,492 22, 973 096, 382 
a The total gross debt July 3 1923 on the basis of daily Treasury statements was 
$22,270,370,071 55, and the net amount of public debt redemption and receipts in 
transit, &c., was $565,338 03. 
b No deduction is made On account of obligations of foreign Governments or 
other investments. 
c Includes $8,486,500 Victory 3%% notes. 








Imports and Exports for September. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for September and 
from it and previous statements we have prepared the fol- 
lowing: 

Totals for merchandise, gold and silver for September. 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 


! 


Merchandise. 





Gold. Stlver. 





000s | | 
| Er- | 
ports. | 


Ercess 
Im |_ of | 
ports. | Erports. | 


Excess | 
Im- | of Ez- | 
ports. |Exports| ports. 


Excess 
Im- of 
ports. \£zports 


ports. | 





Ez- | 


ta £ 2 
27,804 f26,780| 8,123 
24,464 f23,065| 3,735 
66 ,085' 63,636, 4,947) 
39,110 21,980 6,577 
1,472) 27,578 12,928 
2,611 327) 10,340 
4,172 27,161 10,465 
92,562 85,713! 6,530 


$ 
1,024 
1,399 
2,449 
17,129) 
29.650 
2,284/ 
31,333 
6,849 


1923 - 
1922 - 
1921 - 
1920 - 
1919 _| 
1918 - 


381,000 255,000, 126,000 
313,197| 298,493 14,704 
324,863) 179,292) 145,571 
604,686) 363,290 241,396 
595,214, 435,449 159,765 
550,396) 261,669 288,727 
1917 _| 454,507) 236,197; 218,300 
1916 _| 514,924 164,039! 350,885 


Jf Excess of imports. 
Totals for nine months 


$ $ 
8,532| 409 
6,370| £2,635 
4.488 |459 
6,501 76,406 
7,539 5,389 
7,172 3,168 
5.796 4.669 
2.880 3,650 


. | 
ae Be 
| 
“| 





ended September 30: 





Merchandise. Gold. Stlver. 





| Excess Excess 
Im- of 


ports. Exports 


| Excess 
of Ez- | Im- of Et- 
ports. 


Er- 
| Exports. ports. | ports. Exports ports. 


Im- 
ports. 


omit- | 
ted. | 








| .~ | $ > i ss | ££ | Ss 

1923 -/2, oat 0172, 905,551| 35, 466 26,039 220,521/194482' 46,649 
1922 _'2,736,732 2,251 049 485,683 13,143 209,556/196413 46,026 
1921 _|\3,551,410 1,872, 6961, 678,714 13,546,561,177/547631 34,844 
1920 _'6,079,989 4,358,019 1,721,970 259,231 198,756) 60,475 98,682 
1919 _:5,866,456 2,697,035 3,169,421 225,922) 56,254:169,668 177,104 

1918 .|4,559,104 2,322,553'2,236,551 34,263) 56,503) /22,244 165,332 
1917 _'4,603,949 2,282,795'2,321,154 348,968 528, 3321179364 62,234 
1916 3, 950,426 1,831,1742,119,252 94,430382,888\/288458 47,724 


J Excess of imports. 


$ $ 
54,097 7,448 
53,163 £7,137 
44,305 £9,461 
73,496 25.186 
63,984 113,120 
54,783 110,509 
33,050 29,184 
23,235 24,489 











Continuation of list of sales from page 1865. 





| 
Sales | | 
for 
| Week.) 


STOCKS. 


Range for Week. 
Week ending Oct. 26. 


Range since Jan. 1. 





Lowest. Highest. Lowest. Highest. 





Par. Shares, $ per share. $ per share.$ per share. 
Indus. & Misc. (Concl.)| | 
Penney (J C) Co, pf-100 100103 Oct Oct + 102 Apr SK 
Penn Coal & Coke___-50, 400 = 5 Oct 2 
Penn Edison, pref...100} 100 Oct 30 

10 29,000 19% Oct 22 

Phoenix Hosiery_____- 5 '400\ 2 Oct 
Philadelphia Co 6% pf 50) 
Pittsburgh Steel, pref 100, 
Pittsb Utilities, pref_-_1 
db * wee J, “NSH. 


| $ per share. 


Apr 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


Simms Petroleum -._-1 % 
Simmons Co 1 ‘300, 24% 
Shell Union Oil, pref_100) 

Rights 155,536 
Sinclair Oil, pref_- 100) 
So Porto Rico Sug, pf 100} 200) — 
Superior Steel, Ist pf.100) 1 
Tobacco Prod, pref__100) 3,2001110 
Underwood Typew'r__2 900, 
United Cigar Stores__1 00:1 
U 8 Realty & Imp full pé 500 


Waldorf System, new 
Young’n Sheet & Tube. *' 1,100 


* No par value. 


Schulte Retail Stores _- ig 
* 


25) ug’ 

23, 92% Jan100 
26 95% Junel100 
25,104% Feb115% 

Aug 41% June 
Oct:223 Feb 
Aug108% Mar 

Oct 20| 31% Oct 64 Jan 

Oct 20; 14% June 20 May 

Oct 22) 62 Oct 80 Jna 


s¢ Oct 22115% 
Oct 24 38 
Oct 26171 
Oct 261004 
Oct 26, 32% 
Oct 20, 16 
Oct 24 63% 
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National Banks.—The hiieuien information sepjaiieg 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
Oct. 15—The Farmers & Merchants National Bank of Bakers- s 
St a arr ee eercet ie aetancnrel $150,000 
Correspondent, John Kelly Russell, Bakersfield, Calif. 
Oct. 17—Kings Park National Bank, Kings Park, N. Y________ 25,000 
Correspondent, W. Ward Smith, Kings eR, as ae 
Oct. 20—The First National Bank of Sherman, So. Dak________ 25,000 
Correspondent, Carl Digre, Sherman, So. Dak. 
Oct. 20—The Citizens National Bank of Oneida, Tenn__....._.. 25,000 
Correspondent, Geo. W. Cross, Oneida, Tenn. 
APPLICATIONS TO ORGANIZE APPROVED. 
Oct. 15—The Bellport National Bank, Bellport, N. Y________- $25,000 
Corre sponde nt, John Kennedy Ewing Jr., Dept. | & Z 
Oct. 15—The First National Bank of N arrowsburg, Se 50,000 
Cc orresponde nt. Mm. F. O'S onnor, Callicoon, Ns. oe 
Oct. 17—The Citizens National Bank of Llano, Texas__________ 60,000 
Correspondent, C. H. Appleton, Llano, Texas. 
Oct. 20—The Grape Belt National Bank of Westfield, N. Y___. 50,000 
Correspondent, Royal M. Bates, Jamestown, N. Y. 
Oct. 20—The United States National Bank of Galveston, Texas__1,000,000 
Succeeds Texas Bank & Trust Co. of Galveston. 
Correspondent, R. Lee Kempner, Galveston, Texas. 
APPLICATION TO CONVERT RECEIVED. 
Oct. 17—The Washing on County National Bank of Johnson 
BOE ee SR ee ie $100,000 
Conversion of the City Savings & Trust Co., Johnson 
City, Tenn. 
VOLUNTARY LIQUIDATIONS 
Oct. 15—351—The First National Bank of Burlington, Iowa____ $400,000 
Effective Oct. 15 1923. Liquidating committee, C . 
Perkins, Wm. Carson and H. 8S. Rand, Burlington, 
Iowa. Absorbed by the First Iowa State Trust & 
Savings Bank, Burlington, Iowa. 
Oct. 15—10851—The First National Bank of Hamlet, No. Caro_. 25,000 
Effecitve July 10 1923. Liquidating agent, E. 
Rhodes, Hamlet, No. Caro. Absorbed by the Pave 


Trust Co. of Aberdeen, 


No. 


Caro. 





Auction Sales.—Among other securities, 





the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. 


Shares. Stocks. Price. 
318 West India Sugar Finance 
OS See 0 lot 
75 Dunn & Jewesson, Inc__-----$750 lot 
486 Industrial Motors Corp. - .-$25 lot 
250 Ames Automatic Shock Ab’r_-$1 lot 
100 Lake Erie Motor Co_---- $1 lot 


1,000 Amer. Raylo Corp., pref_.$100 lot 
100 J. G. White Engineering Co. 

ES =e $774 per sh. 
1,371 Shell Union Oii Co__-$13% per sh. 
1,071 Industrial Motors C ‘orp. .--$25 lot 
1,000 Hedley Gold Min., $10 ea_$625 lot 
3,000 Grand Pacific Copp., $1 ea_$20 lot 
3 Mos Bay Iron Co.........---- $1 lot 
25 Price Campbell Cotton Picker | 

Corp., pref 


Adrian H. Muller & Sons, 


New York: 
Shares. Stocks. 


150 Tiffin Products, Inc., pref__\$60 lot 
80 Tiffin Products, Inc., pref. B! 
43,802 Meridian Petroleum Corp. 
com. ctfs. of dep., $10 each - - - -$50 lot 
280 Societe Gen. de Cc ommerce of { 
Athens, Greece, 500 dr. each _ - {$30 lot 
280 Societe Gen. de Commerce of) 
Athens, Greece, 500 dr. each- | 
339 4-10 Dillon Mills, com .-$100 lot 
30,000 Economy Mines, $1 ea. .$75 lot 
100 Manhasset Mfg. Co. 8% pref. 
certal. of depodit............. $55 lot 
1 Doctor Pettit Camps, Inc___-_--- 
614 Deep Sea Fisheries, Inc, no par\$1 lot 
1 Seaview Gold Club 


Price. 


lai aaah wns oe } Bonds. Price. 
53 Price’ Campbell Cotton Picker $10,000 Connecticut Zine Corp. 7s 
ess Os DONE. onc cccccce $10 lot i a td a eek eae $210 lot 
53 Price Campbell Cotton Picker $6, 000 St. Joseph (Mo.) Water Co. 
Corp., com. & $71 scrip v.t.c- a a ie 72% 
250 U. S. Steamship Co___-_-_----- $1 lot $100 Glen Ridge Club 4s, 1938_-_--$40 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. Price.' Shares. Stocks. Price. 
10 Naumkeag Steam Cotton Co. 100 Asbestos Corp. of Am., = $5 lot 
RS a eee 156 100 Asbestos Corp. of Am., com- 
6 Arlington “Milis ae ..--101% 39 Riordan Co., Ltd., lst pref- = ' 03¢. 
6 Nashua & Lowell RR.-C orp 107 ex-div 9 Riordan Co., Ltd., common. — =F 
i Converse Rubber Shoe Co. , pref- 814 6 Plymouth Cordage Co--_---.---- 105% 
40 Interpreter Publishing Corp., pf. 1 10 Mass. Lighting Cos., 8% pref_..108 
1,000 Cowan Truck Co___-_------ 5 10 Smith & Dove Mfg. Co., pref-. 90 
1 Boston Belting Co., pref- ...- 21% 10 Tinidad Gold Mining Co., pref_\$2 lot 
3 units Ivar-Lite Corp, $10 each.-145 | 10 Trinidad Gold Mining Co., com/ 
5 Charlestown Gas & Elec., $50 ea_145'% | 2 Draper Corporation._-...-._---- 16134 
1 Lowell Elec. Lt. Corp_.__109 ex-div. 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. Price. | Shares Stocks. Price. 
10 National Shawmut Bank, Boston209 | 100 Liggett’s International, Ltd., 
5 Ludlow Mfg. Associates. _______- 141% 8% pref., ex-div............... 51% 
30 Queen Run Refractories, com__- 10 | 7-100 State Theatre Co., pref___-_-- 62¢c. 
18 Plymouth Cordage Co----_-- 1055%-% | 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. Price.| Shares. Stocks. Price. 
950 King Midas Milling Co______- 53 20 Peoples Trust Co., par $50__-_- 78% 
10 Western Land Association-_---_- 130 10 Penn. Co. for Insurances on Lives 
6 Phila. Life Ins. Co., par $10__-_-_- 10% & Granting Annuities_____._._- 578 
5 Independence Fire Insur. Co___. 264 250 Penn. Garage & Service Co_-_-$10 lot 
5 Jenkintown Water Co.___...._. 35 100 Notaseme Hosiery Co., 1st pref. 
9 Jenkintown Bank & Trust Co____201 voting trust certificate. ______- $12 lot 


15 Continental-Equitable Title & 
ig TE Deon ccenscccce 175% 
15 Tradesmen’s National Bank ____290 
10 Bank of North Amer. & Tr. Co__288 4 | 
5 Corn Exchange National 5ank-__410%4 
20 (rights) Media Title & Trust Co. 


elZ 


19% Drovers & Merch. Nat. Bank_151 
2 Corn Exchange National Bank-__410 
21 Philadelphia National Bank_-___390 
20 United Security Life & Trust Co.155% 
10 Union National Bank of Mt. 
AP Sea pera 
10 Phila. Co. for Guar. Mtges____- 
1 Real Estate Title Ins. & Trust Co.481 
20 Logan Bank & Trust Co., par $50 60 


| 50 Notaseme Hosiery Co., Ist pref_$8 lot 
29 Ventnor Syndicate___._....__-. 3” 
40 West Jersey Securities Co... - 

|5 American Academy of Music__- “607 

| 14 Victory Insurance Co., par $50__ 99% 

10 Cadet Hosiery Co., pref 00 
50 Alfreds, Inc., pref..........- $25 lot 
100 Western N. Y. & Penn. Ry__-. 12% 

50 Phila. Warehousing & Cold Stor_104 


10 Philadelphia Bourse__.__.._--- 19 
Ot SE EE sineénoneecéionee 40 
Pat 


S10 O00 Columbus Buckeye Lake 
Newark Traction Co. 5s, 1921340 lot 
$500 = mammal Club ‘ot Phila. 
| ae 4% 
$4,000 Duquesne Trac. Co. 5s, 1930 84 

























































































é Per | When Books Closed, 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 
Central RR. of New Jersey (quar.)_-_--- *2 Nov. 15|*Holders of rec. Nov. 7 
Cleveland & Pittsburgh, guar. (quar.) _- 587 4c) Dec. 1|*Holders of ree. Nov. 10a 
Special guaranteed (quar.)_....___-- *50c. |Dec. 1/*Holders of rec. Nov. 10a 
Norfolk & Western, common (quar.)_..-.| *134 |Dee. 19| *Holders of rec. Nov. 30 
Pennsylvania RR. (quar.)_...._______- *75c. | Nov. 30\*Holders of rec. Nov. 1 
Vicksburg Shreveport & Pacific, com__-| 214 |Oct. 30| Holders of rec. Oct. 19 
Public Utilities. 
Brooklyn Edison Co. (quar.)__.._----- 2 Dec. 1] Holders of rec. Nov. 20a 
Connecticut Ry. & Ltg., com. & pf.(qu.)|*$1\% |Nov.15|*Nov. 1 to Nov.15 
Consolidated Gas, common (quar.) - | $1.25|Dec. 15) Holders of rec. Nov. 8a 
Duquesne Light, Ist pref., Series A (qu.)| 1% |Dec. 15) Holders of rec. Nov. 15 
Eastern Shore Gas & Electric, pref. (qu.)| *2 |Dec. 1\*Holders of rec. Nov. 15 
Edison Elec. Illum. of Brockton (quar.)-| 2% |Nov. 1 Holders of rec. Oct. 23a 
AWG. 2. ditnittcctnsussdoncstensisnee 4 |Nov. 1| Holders of rec. Oct. 23a 
Lowell Electric Light (quar.).....-...- | 2% |Nov. 1 Holders of rec. Oct. 24a 
ee a 5 |Nov. 1) Holders of rec. Oct. 24a 
Massachusetts Gas C ompanies, pref...-|*$2 |Dec. 1)|*Holders of rec. Nov. 15 
Pacific Gas & Electric, pref. (quar.)----| 114 |Nov.15| Holders of rec. Oct. 31a 
Southern California Edison, com. (quar.)| *2 Nov. 15|*Holders of rec. Oct. 20 
Southern Canada Power, com. (No. 1) --|*$1 | Nov. 15|*Holders of rec. Oct. 31 
Tampa Electric Co. (quar.)_..-.------ | 2% |Nov. = Holders of rec. Nov. la 
} } 
Banks. | | 
Chemical Nationa! (bi-monthly) - - me 4 \Nov 1, Holders of rec. Oct. 20a 
| | 
Fire Insurance. | 
Pacific Fire (extra) - --|$1.25 |Oct. 24) Holders of rec. Oct. 23 
| 
Miscellaneous. | | 
American Metals, common (quar.) - - - *75c. |Deec 1|*Holders of rec. Nov. 17 
PRO SIN a coccesenccecweces | *13%% |Dec. 1\*Holders of rec. Nov. 19 
Amparo Mining (quar.)...------------ | |\Nov.10| Nov. 1 to Nov.1l 
Beech-Nut Packing, com. (in com. stk.)|*750 |Dec. 10|*Holders of rec. Dec. 1 
Bethlehem Steel Corp., com. (quar.)---| *14% |Jan. 2|*Holders of rec. Dec. 1 
Bond & Mortgage Guarantee (quar.) - 4 |Nov. 15| Holders of ree. Nov. 8 
Brunswick-Balke-Collender, com. (qu. . | *1% | Nov. 15|*Holders of rec. Nov. 5 
Canadian Connecticut Cotton Mills, pf__| hA2 ov. 15| Holders of rec. Nov. 1 
Carleton Dry Goods, pref. (quar.) - a 1% | Nov. : Holders of rec. Oct. 26 
Central Oil & Gas Stove, com. (quar. Det $2 |Nov. 1H Holders of rec. Oct. 25 
a, OS eee 1s Nov. 1) Holders of rec. Oct. 25 
Chicago Mill & Lumber, common- -.- - -- | 50c. | Nov. 15) Holders of rec. Nov. 1 
a 3. ere |*6244c|/Dec. 29|*Holders of rec. Dec. 1 
Cities Service | 
Common (monthly pay. in cash scrip) - g% |\Deec. 1)! Holders of rec. Nov. 15 
Common (payable in com. stock scrip)| g144 |Dec. 1] Holders of rec. Nov. 15 
Preferred and preferred B (monthly) - < 44 |Dec. 1| Holders of rec. Nov. 15 
Columbian Manufacturing. -...._-..-- | Nov. 1} Holders of rec. Oct. 25 
Congoleum Co., com. (in com. stock) - -.|*/: 300 (ctnnoe Holders of rec. Dec. 12 
OE EE eee *246 |Nov. 1)*Holders of rce. Oct. 19 
Dominion Bridge (quar.) - - - - = 1 Nov. 15 Holders of rec. Oct. 31 
Eisemann Magneto Corp., pref. (quar. )- Tg Sh. PR ea See ree 
Elgin National Watch (extra) -_-_-.--.-- *5 |Dec. 20|*Holders of rec. Dec. 3 
Emerson Shoe, preferred (quar. ) eititieen 1% \Nov. 1| Holders of rec. Oct. 26 
GEE DEED... ccbucece casawosacavade 6 Nov. 1| Holders of rec. Oct. 23a 
Farr Alpaca (special) _._.----------- 12 | Nov. 30| Holders of rec. Oct. 23a 
Firestone Tire & Rubber, 7% pref. (qu. ) 1% |Nov. 15) Holders of rec. Nov. 1 
Ford Motor of Canada-____..-.-.------ *10 |Nov. 15|*Holders of rec. Nov. 5 
Globe Automatic Sprinkler, Class A (qu.)|*624%e Nov. 1/*Holders of rec. Oct. 20 
Goodrich (B. F.) Co., preferred (quar.) - 1 % \Jan. 2| Holders of rec. Dec. 22 
Great Lakes Dredge & Dock (quar.)-.--| *2 Nov. 15|*Holders of rec. Nov. 8 
Hamiiton-Brown Shoe (monthly) - - --- -- 1 Nov. 1| Holders of rec. Oct. 22 
Harmony Milis, preferred (quar.) ------ 1% |Nov. 1| Holders of rec. Oct. 26 
Hartman Corporation (quar.) --------- *$2 Dec. 1|\*Holders of rec. Nov. 1 
Hart, Schaffner & Marx, Inc.,com.(qu.)-| *14% |Nov. 30|*Holders of rec. Nov. 16 
Holt Manufacturing, Ist pref. (quar.) --- 1% |Nov. 1) Holders of rec. Oct. 20 
Household Products, Inc. (quar.)_---~-- \*75ce. |Dec. 1)*Holders of rec. Nov. 15 
Ipswich Mills, preferred (quar.) - -| *1% |Nov. 1/|*Holders of rec. Oct. 25 
Johnson Educator Biscuit, Class A (qu. )} 50ce. | Nov. 1| Holders of rec. Oct. 25 
Lake Shore Mines - eS Ae ie eee ae | *2 Nov. 15|*Holders of rec. Nov. 1 
Lehigh Coal & Navigation (quar.).--.- -|*81 Nov. 30|*Holders of rec, Oct. 31 
ee ee eee 1 Nov. 1) Holders of rec. Oct. 29a 
Loew's Buffalo Theatres, Inc., pref. (qu.)| 2 Nov. 1) Holders of rec. Oct. 15 
Loew's Ohio Theatres, Inc. .-.-.-.-.----- 2 Nov. 1) Oct. 23 to Oct. 31 
Madison Square Garden, Class A (quar.)|*50c. |Nov. 1)*Holders of rec. Oct. 25 
Merrimac Manufacturing (quar.) --.-.-- | 1% |\Dec. 1) Holders of rec. Oct. 24 
Missouri Portland Cement (quar.)---.--. | 1% |Nov. 1) Holders of rec. Oct. 20 
Morris Plan Co. (Cleveland) (quar.) --- | 1% | Nov. 1} Holders of rec. Oct. 25 
ND Bn 6 ci cacunnnanenes \*75c. |Dec. 1|*Holders of rec. Nov. 20 
Narragansett Mills (quar.)....------ -| 1% |Nov. 1| Holders of rec. Oct. 20a 
National Carbon, preferred (quar.) ----- | 2 \Nov. 1| Holders of rec. Oct. 23 
National Fireproofing, preferred--_----- } *] |Nov. 15|*Holders of rec. Nov. 1 
PeeeerreG . ....... eee 4 ° *} \Feb. 15|*Holders of rec. Feb. 1 
OE ELE ie ee May 15)\*Holders of rec. May 1 
National Supply Co. of Del., com. (qu.)| 75¢c. | Nov. 15) Holders of rec. Nov. 5 
New Mad. Sq. Gard. Corp., c 1. A (qu.)_|*50c. |Nov. 1/*Holders of rec. Oct. 25 
Ontario Steel Products, com. (quar.) - ol 1 Nov. 15| Holders of rec. Oct. 31 
a eee | 1% |Nov. 15) Holders of rec. Oct, 31 
EEE ESE EE 4 Nov. 1| Holders of rec. Oct. 29 
Pacific Lighting Corp., com. (quar.)_._.| *4 Nov. 15|*Holders of rec. Oct. 30 
PeEIEe PEGS (GURE) coc wccccceccsnence 1% | Nov. 1) Holders of rec. Oct. 25a 
Pennsylvania Coal & ‘Coke oe $1 Nov. 10) Holders of rec. Nov. 5 
Producers & Refiners Corp., pref. (quar.)| *87 4c) Nov. 5|*Holders of rec. Nov. 3 
Pure Oil Corporation, com. (quar.)---..- 2 4ec|Dec. 1)*Holders of rec. Nov. 15 
Revillon, Inc., preferred (quar.) - - - - - - -- Nov. 1) Holders of rec. Oct. 20 
Rosenbaum Grain Corp., pref. (quar.) - “3 Nov. 15|*Holders of rec. Nov. 7 
Roxbury Carpet, preferred (quar.)- --_- | *1% Nov. 1|*Holders of rec. Oct. 27 
Sagamore Manufacturing (quar.) - - - -- - - *5 Nov. 1)\*Holders of rec. Oct. 24 
Shawmut Mills, common (quar.) - - - -- - - | *1% |Jan. 2|*Holders of rec. Dec. 20 
Preferred (quar.)...--.--------- .| *1% |Dee. 31\*Holders of rec. Dec. 20 
Southern States Oil (monthly) --.------| 10c. | Nov. 20) Holders of rec. Nov. 1 
Standard Sanitary Mfg., com. (quar.)--| $1.25|Nov. 15| Holders of rec. Nov. 1 
OS ge ee eae | 1% | Nov. 15| Holders of rec. Nov. 1 
Sterling Products, Inc. (extra) --..----- \*$1 |Dec. 10\*Holders of rec. Nov. 20 
Stewart-Warner Speedometer (quar.) - $2.50) Nov. 15} Holders of rec. Oct. 31 
Tren. Pott., cum. & non-cum., pf. (qu.)-| 2 Oct. 25) Holders of rec. Oct. 18¢a 
Troxel Manufacturing, preferred (quar. )) 1% |Nov. 1) Holders of rec. Oct. 25 
Union-Buffalo Mills, common... ----.-- 4 Nov. 15) Nov. 9 to Nov.15 
Common (payable in common stock) - | oY Oct. 30) Holders of rec. Oct. 18a 
ee 3% |Nov. 15) Nov. to Nov.15 
oo ac dhevaneeeanede 3% |Myl5'24| Holders of rec. May 8a 
CO See err 2% |Nov. 15) Nov. to Nov.15 
EEE 2% |My15'24) Holders of rec. May 8a 
Union Manufacturing (quar.) ---.--.---- *1¥% |Nov. 1|*Holders of rec. Oct. 24 
United Drug, 2d pref. (quar.) ..._------ $1.50, Dec. 1) Holders of rec. Nov. 15 
U.S. Cast Iron Pipe & Fdy., pf. (extra)_| *2 Dee .15|*Holders of rec. Dec. 1 
U.8. Playing Card (quar.)........--.. *1 Jan1’24|*Holders of rec. Dec. 21 
ae Sa AES ies Ae Oe *50c. |Jan1’24|*Holders of rec. Dec. 21 
Van Raalte Co., preferred (Ua?) ...... *1% |Dec. 1)\*Holders of rec. Nov. 15 
Warwick Iron & Steel__..._..._.___-- *30c. | Nov. 15|*Holders of rec. Oct. 31 
Weetamoe Mills (quar.) ----.-..------- *1\% |Nov. 5|*Holders of rec. Oct. 24 
Westfield Manufacturing, com. (quar.)_| 75c. |Nov. 15) Holders of rec. Oct. 31 
oa. OO A eee Lee 2 Nov. 15| Holders of rec. Oct. 31 
Will & Baumer Candle, com. (quar.)....|*25c. | Nov. 15|*Holders of rec. Nov. 1 
Wright Aeronautical Corp. (quar.) ----- 25c. |Nov. 30| Holders of rec. Nov. 15 














Below we give the dividends announced in previous weeks 


and not yet paid. 


This list does not include dividends an- 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 





nounced this week, these being given in the preceding table. 











Per Books Closed. 
Name of Company. Cent. Ri. ¥ Days Inclusive. 
Railroads (Steam). 
Atch. Top. & Santa Fe, com. (quar.)..-| 1% |Dec. 1) Holders of rec. Oct. 26a 
Baltimore & Ohio, com. (quar.)-...-..--.- | 1% |Dec. Oct. 14 to Oct. 15 
iy. 2. Sea 1 Dec. 1' Oct. 14 to Oct. 1F 
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Name of Company. 


Wh 


Payable 


en 


Books Closed. 
Days Inclusive. 


Name of Company. 


Per 
Cent. 


When | 
Payable. 


} 


Books Closed. 
Days Inclusive. 





Railroads (Steam) (Concluded). 
Cin. Sandusky & Cleveland, pref 
Cubs Railroad, preferred 
Gulf Mobile & Northern, pref. (No. 1)-- 
Hudson Companies 
Illinois Central, common (quar.) - - - -- -- 
Internat. Rys. of Cent. Am., pf. (qu.)-- 
Mahoning Coal RR., common $s 
Morris & Essex Extension RR 
New Orleans Texas & Mexico (quar.) - - 
New York Central RR (quar.)---.----- 
Norfolk & Western, adj. pref. (quar.) -- 
Northern Pacific (quar.)..-.-.-.-.------- 
Passaic & Delaware Extension RR 
Pere Marquette, five per cent preferred - - 
Prior preference (quar.) ...-.-.-------- 
Pittsburgh & West Virginia, pref. (qu.)- 
(9 a 
Reading Company, common (quar.) - - - - 
Winst Oreletres (GU.).<cccccccccces- 
Southern Ry., 
Syracuse Binghamton & New York 
Utica Chenango & Susq. Valley 


Public Utilities. 

Amer. Dist. Teleg. of N. J. (quar.) - -- 

Amer. Elec. Power, pref. (quar.)_------ 

Amer. Gas & Elec., pref. (yuar.) 

Amer. Light & Traction, com. (quar.) -. 
Common (payable in common stock) - 
oO OO eee 

Amer. Wat. Wks. & El., Inc., Ist pf.(qu) 
Six per cent partic. pref. (quar.) - ---- 

Appalachian Power, Ist pref. (quar.) - -- 

Bangor Railway & Electric, com. (quar.) 

Brazilian Tr., Lt. & Pow., ord. (quar.) - - 

Cape Breton Electric Co 

Carolina Power & Light, com. (quar.) - - 

Cedar Rapids Mfg. & Power (quar.) - - - - 

Cleveland Elec. Ill.,6% pref. (quar.) - - 

Columbia Gas & Elec. (quar.)--------- 

Columbus Ry., Pow. & Lt., com, (qu.)- 
Preferred, series A (Quar.)_.......-- | 
Preferred, Series B 

Commonwealth-Edison (quar.) .------ 

Commonwealth Power Corp.,6% pf.(qu)| 

Dallas Power & Light, pref. (quar.)----! 

Detroit United Railway (quar.).-.-.----- 

Edison Electric Illum. of Boston (quar.) - 

Electric Bond & Share, pref. (quar.)..-- 

Fall River Gas Works (quar.) ..-.------ 

Ft. Worth Power & Lt., pref. (quar.) -- -| 

Havana El. Ry. L. & P. com. & pref_- 





Houghton Co. El. Light, pref, (quar.)--| 7 


Idaho Power, preferred (qu: I.) -------- 
Illinois Northern Utilities, pf. (quar.)_.-| * 
Kaministiquia Power (quar.) 


Keystone Telephone, pref. (qu.) (No. 1) “ 


Lawrence Gas (quar.)....--.--------- 
Massachusetts Gas Cos., com. (quar.) - _| 
Milwaukee El. Ry. & Lt., pref. (quar.) - -| 
Montreal Light, Heat & Power (quar.) - - 
Montreal Lt., Ht. & low. Cons. (quar.) 
Montreal Tramways (quar.) ----------- 
Montreal Water & Power, common 
Preferred 
Municipal Service Co., preferred (quar.) 
Nevada-California Elec. Corp., pf. (qu.) 
Newp.N.&H.Ry.,G. & E., com. (qu.) 
Northern States Power, common (quar.) 
BUGRETOE (GURP.)..- ccccncercccccce 
Pacific Power & Light, pref. (quar.) ---- 
Philadelphia Co. com. (quar.)_......- 


Philadelphia Rapid Transit (quar.) ----- 
Pittsburgh Utilities, common (No. 1) --- 
Common (extra) 
Preferred (No. 1) 
Preterred (extra) 
Portland Gas & Coke, pref. (quar.) _--.- 
Public Service Co. of Nor. Ill.,com.(qu.) 
No Par common stock (quar.) 
as i nwa n ahs 
Public Service Investment, com. (quar.) 
Preferred (quar.) 
Sierra Pacific Electric Co., pref. (quar.) - 
Texas Electric Securities, com. (quar.) - - 
Second preferred (quar.)....-.---.-- 
Texas Power & Light, pref. (quar.) ---- 
United Gas Improvement, pref. (quar.) - 
United Light & Rys., com. (quar.)...-..- 
Common (extra) 
Participating preferred (extra) 
United Rys. & Elec., Balt., com. (quar.) 
West Penn Company, 6% pref. (quar.) - 
Seven per cent preferred (quar.) - --.-.- 
West Penn Power Co., pref. (quar.) -..-- 
York Railways, preferred (quar.) - - ---- 


Banks. 
we 4 CI oc kab wetectcssccsecescs 


Corn Exchange (quar.).............-- 
— + seine a teach aalie each teint inh abe ee bel 


Trust Companies, 
Farmers’ Loan & Trust (quar.)____--_.- 


Miscellaneous. 
Allied Chemical & Dye Corp., com. (qu.) 
Allis-Chalmers Mfg., common (quar.)-- 
Amalgamated Sugar, first pref. (quar.) - - 
American Bank Note, com. \ eat ) 
American Can, com. (quar.) 
American Cigar, common (quar.)-_-.--- 
American Coal (quar.)_..............-. 
American Glue, preferred (quar.) ---.--- 
Am. La France Fire Eng.,Inc.,com.(qu.) 
American Linen (quar.)..........-.... 
American Machine & Foundry (quar.) -- 
American Radiator, common (quar.) --- 
I eee 
American Sales Book, pref. (quar.)-..-- 
Amer. Shipbuilding, com. (quar.) 
CI SS EEE 
SD SEED pn ccccacndéssacsesess 
EP Dn cccnecanccssesence 
Pref. (quar.) 
Amer. Smelt. & Refg., com. (quar.)-_-- 
Preferred (quar.) 
American Soda Fountain (quar.)....--- 
Amer. Vitrified Products, common. --_- -- 
Pret. (quar.) acon 
Amoskeag Mfg. (quar.).........-.---. 
Archer-Daniels-Midland Co., pf. (qu.) —- 
Art Metal Construction (quar.)_______- 
Associated Dry Goods, com. (quar.)___. 
First preferred (quar.) 
Second preferred (quar.)___.__.___- 
Atlantic Refining, pref. (quar.)____---- 








LZ ZZAZ 
goo°o 
e<e<c< 





|Oct. 


Nov. 
| Nov. 
| Nov. 
| Nov. 


| Nov. 


, | Nov. 


Nov. 
Nov. 


Nov. 
| Nov. 
‘Dec. 


|Jan2'24 
|Nov. 
| Nov. 
| Nov. 


| Nov. 


, |Dec. 


\Nov. 
| Nov. 


Nov. 
Nov. 
Nov. 
. |Nov. 
| Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 


Oct. 


Oct. 
Oct. 





Nov. 
Feb1i'24 
Nov. 
Nov. 
Dec. 


Nov. 
Dec. 
| Nov. 
| Nov. 
| Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov. 


Nov. 


1 


15 
1 


— 
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29 
15 


1 
li 


15 
1 
15 


1 





i 


| 


1 
1 
1 
1 
1 
1 
1 
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15 
1 
1 
1 
15 
1 
1 
1 
31 
15 
15 
2 
15 
15 
1 
1 
1 
1 
20 
1 
31 














Oct. 26 to 


Nov. 1 


Holders of rec. Jan.19 '24a 


Holders of rec. 
Oct. 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 12 to 
Oct. 12 to 
Oct. 12 to 
Holders of rec. 


Nov. la 
Nov. 1 
Nov. 24 
Oct. 31 
Oct. 224 
Oct. 

Nov. 


Holders of rec. > 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. N 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. N 


Holders of rec. 
Holders of rec. 


| Holders ot rec. 
| Holders of rec. 


Oct. 26 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec 


*Holders of rec. N 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


Oct. 27 to 
Oct. 27 to 
Holders of rec. 
Oct. 27 to 
Oct. 27 to 


Holders of Jec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 12 to 
Holders of rec. 
Nov. to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


sept. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Dec. 
Oct. 
Nov. 
Nov. 
Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct.d20a 


Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Oct. 
Dec. la 
Dec. 15a 
Nov. la 
Oct. 15 
Oct. 15a 


Holders of rec. Jan. 15'24a 
Holders of rec. Apr.15'24a 
Holders of rec. July 15'24a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 6 to 

Oct. 21 to 

Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 





1 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 
Oct. 
Nov. 
Oct. 
Dec. 
Oct. ¢ 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Oct. 





Miscellaneous (Continued) . 
Atlas Powder, pref. (quar.)...-.----.---- 
Austin, Nichols & Co., Inc., pref. (qu.) - 
Bang Service Stations, pref. (quar.)_._-. 
Barnhart Bros. & Spindler— 

First and second preferred (quar.) - - - - 
Beacon Oil, preferred (quar.).....---- ¢ 
Bethlehem Steel Corporation— 

Seven per cent cum. pref. (quar.) --- 

Seven per cent non-cum. pref. (quar.) 

Eight per cent preferred (quar.) ------ 
Bigelow-Hartford Carpet, com. (quar.) - 

Pe Oe). . ccsesvebtebveee 
Borden Company, preferred (quar.)_-._- 
Bourne Mills (quar.) 

Bridgeport Machine Co. (quar.) ------- 

Quarterly 
Brill (J. G.) Co., pref. (quar.) 

British Empire Steel Corp., pf. B (quar.) 
Brown Shoe, pref. (quar.)..-.--------- 
Buckeye Pipe Line (Quar.).....------- 
Bunte Bros., pref. (quar.)...---------- 
Burns Bros., prior preference (quar.) - ~~ 

Class A common (quar.)..-.-.-.----- 

Class B common (quar.)...-..--.---- 
Burroughs Adding Mach. (quar.)_.---- 
DGS PGS, GORE 2 ox cocceccesosescee 
California Packing Corp. (quar.)..-...-- 
Canada Cement, pref. (Quar.)......--- 
Canadian Car & Foundry Co.— 

Preferred (account accum. dividends) - 
Canadian Converters (quar.)_...-.---- 
Canadian Explosives. common (quar.) -- 
Cartier, Inc., pref (quar )__-- wre 
Century Ribbon Mills, pref. (quar. ys nae 
Cerro de Pasco Copper (quar.)-.....--- 
Checker Cab Mig., class A (quar.)---.-.-. 

Class A (quar.)- 

Chic. Wilm. & Franklin Coal, pf. (qu. ee 
Chicago Yellow Cab (monthly) 
Cities Service Co.— 

Com. (monthly, pay. in cash scrip) __ 

Com. (pay. in com. stock scrip) 

Preferred and preferred B (monthly) __ 
Clinchfield Coal, pref. (quar.)......--- 
Cluett, Peabody & Co., com. (quar.)__-. 
Columbian Carbon (quar. 











) 
Connecticut Cotton Mills, lst pref. (qu.) 
Consolidation Coal (quar.)......-.---- 
Continental Can, common (quar.)-..--.-. 
Crucible Steel. common (quar.).--.----| 
Cuba Company, common (quar.).....-. 
Cuban-American Sugar. common 


Cudahy Packing, 7% preferred 

Six per cent preferred 
Cumberland Pipe Line 
Cushman’s Sons, Inc., common (quar.) - 

Seven per cent pref. (quar.)_....--_- | 

Eight per cent pref. (quar.)_.._...-_-. 
Davis Mills (quar.) 

Derby Oil & Refining, pref. (quar.) - ~~ -- 
Detroit Brass & Maileable Wks.(mthly.) 
Dictograph ProductsCorp., 

Preferred (quar.) (acct. accum. divs.) 
Dominion Coal, Ltd., pref. (quar.) 
Dominion Steel Corp., Ltd., pref. (quar.) 
duPont(E.1.)\de Nem.Powd.,com. (qu.) - 

Preferred (quar.) 

Durham Hosiery, pref. (quar.)......-._- 
Elsenlohr (Otto) & Bros., com. (quar.) __ 
Elgin National Watch (quar.)-.....-.-.-- 
Esmond Mills, common (quar.)__....-- 

Preferred (quar.) 

Eureka Pipe Line (quar.).........-... 

Exchange Buffet Corp. (quar.)........-. 

Fair (The), preferred (quar.) 

—— fee aa 
Extra 

Famous Players-Lasky Corp., pre’. (qu.) 

Federal Sugar Refining, com. (quar.) 

Preferred (quar.) 

Fifth Avenue Bus Securities (quar.) -__- 
Fisher Body Corp., common (quar.) ---- 
Fleishmann Co., common (quar.)--.-.-.- 
Fulton lron Works, common (quar.) ---- 
General Cigar, common (quar.).....-.-- 

Preferred (quar.) 

Debenture preferred (quar.)_....._.- 
General Development (quar.)_....-.--- 
General Motors Corp. 7% deb. stock(qu) 

Six per cent debenture stock (qu.)-_. 

Six per cent preferred stock (quar.)_. 


Genera! Petroleum Corp., com. (quar.) _ .|50c 


Prefer ed (quar.) 
General Tire & Rubber, common (quar.) 
Gillette Safety Razor (quar.) 


Gimbel Bros., pref. (quar.)........-.-.-- 
Gossard (H. W.) & Co., com. (monthly) 
Common (monthly) 
Preferred (quar.) 
Gray & Davis, “\ ~~ a 
Gulf States Steel C 
First and second geotarved (quar.)_... 
Halle Bros Co., lst & 2d pref. (quar.) --- 
Harris Bros. Co., pref. (quar.)_______- 
Hayes Wheel (quar.) 
Hercules Powder, pref. (quar.)____.__-.- 
kk _ > eee 
Hollinger Consolidated Gold Mines 
Hood Rubber, pref. (quar.)___..____-- 
Hupp Motor Car Corp., com. (quar.)__- 
Independent Brewing, Pittsburgh, pref - - 
Indiana Pipe Line (quar.)______.____-_- 
Internat. Combustion Engineering (qu.) 
International Nickel, pref. (quar.)___-_- 
International Shoe, pref. (quar.)______- 
Intertype Corporation, common (quar.) - 
Common (iD comm -n stock) 
Iron Products Corp., pref. (quar.)____-_- 
Kaufmann Dept. Stores, com. (quar.)_- 
Kellogg Switchboard & Supply (quar.) _- 
Kelly-Springfield Tire, pref. (quar.)__-_- 
Kelsey Wheel, preferred (quar.)_...__-- 
Kidder Peabody Accept. Corp. *‘A’’(qu.) 
Kinney (G. R.) Co., pref. (quar.)____-_. 
Kress (S. H.) Co., common (quar.)-_..-- 
Lancaster Mills, common (quar.) 
Preferred (quar.) 
Lincoln Mfg. (quar.) 
Lindsay Light, preferred (quar.) 
Preferred (quar.) 
Loew's Boston Theatres, com. (quar.)-- 
Loose-Wiles Biscuit— 
24 pref. (acc’t accumulated dividends) 
Lord & Taylor, Ist pref. cnene 
2d pref.(quar.) - cpeitadagk 
Luther Mfg. (quar. Re ps eee 
Macy (R.H.) & Co., Inc., pref. (quar.)- 
Mertin-Parry Corp. (quar.) 





+ | 
1% | Nov. 
1% | Nov. 


2 |Nov. 


1% |Nov. 
-874| Nov. 


1% |Jan2’ 
1% \Jan2’ 
: |Jan 2’ 


Nov. 
Nov. 
Dec. 
Nov. 


Nov. 
|Nov. 





y. 16 
h3% |Janl0°24 


1% | Nov. 
Hs Oct. 
1% |Oct. 

si Dec. 
Nov. 

$1. 25 | Nov. 
$1.25 Febl 
1% Nov. 


33 1-3c Nov. 


9% Nov. 
g1\% |Nov. 
% Nov. 
1% Nov. 
1% |Nov. 
$1 Nov. 
1% |Nov. 
1% Oct. 
$1 Nov 
1 Oct. 
*$1 (Dec. 
75c. 


Dec. 
d3% Dee. 
$1 Oct. 

*% |Nov. 


h2-s| Nov. 
inf |Nov. 

Nov. 
HS Nov. 
1% Nov. 
1% |Nov. 
1% | Nov. 

| Nov. 
1% |Nov. 
1% |Nov. 

Nov. 
50c. Oct. 
1% |Nov. 


Dec. 
Nov. 
Nov. 
Jan 2’ 
Oct. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
- |Nov. 
Oct. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov 
| Nov. 
\Nov. 
|Oct. 
| Nov. 
Nov. 
4 |Nov. 
| Dec. 
| Nov. 
e lieoe 
Nov. 
| Nov. 
| Nov. 








|Febll’ 


| Nov. 
\Nov. 
Dec. 


Nov. 
Nov. 
Nov. 


Dec. 





Massachusetts Cotton Mills (quvar.)__-_- 


Nov. 


-15 
y. 15 
. 31 
p15 


1 Holders of rec. 
1\ Holders of rec. 
1| Holders of rec. 


Oct. 
Oct 
Oct. 


1 Holders of rec. Oct 


15 
24 


Holders of rec. 


Holders of rec. 
24| Holders of rec. 
24 Holders of rec. 
1| Holders of rec. 
1 Holders of rec. 
15 Holders of rec. 
1|*Holders of rec. 


Jan 1°24 Holders of rec. 
Apr2’24) Holders of rec.Mar.20°24a 


1} Oct. 25 
1 Holders of rec. 
1 Holders of rec. 
15 Holders of rec. 
1 Oct. 26 to 

1 Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 28 to 

Holders of rec. 
Holders of rec. 


to 


Holders of rec. 
Holders of rec. 
31 Holders of rec. 
31 Holders of rec. 
1 Holders of rec. 
1 Holders of rec. 


15 


Nov. 


Dec. 
Dec. 
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Oct.d20a 


Dec. 
Oct. 
Dec. 


Oct. 
Oct. 
Oct. 


Nov. 


Oct. 
Oct. 


Nov. 
Nov. 


Dec. 


Nov. 
Nov. 


Oct. 


Dec. 
Oct. 


Sept. 


Oct. 


Nov. 


Oct. 


1 Holders of rec. Oct 


"24 Holders of rec. 
1 Holders of rec. 
Holders of rec. 


1 
1 Holders of rec. 
1 Holders of rec. 
1, Holders of rec. 
1; Holders of rec. 
1; Holders of rec. 
1, Holders of rec. 
1 Holders of rec. 
31 Holders of rec. 
15 Holders of rec. 
31 Holders of rec. 
1 *Holders of rec 
Holders of rec. 
Holders of rec. 
Oct. 21 to 
Oct. 21 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
22 Holders of rec. 
20 Holders of rec. 
1 *Holders of rec. 


15 Holders of rec 
1, Holders of rec. 
1, Oct. 16 to 
1| Holders of rec. 
1| Holders of rec. 
1' Holders of rec. 
15, Holders of rec. 
1| Holders of rec. 
1, Holders of rec. 
1| Holders of rec. 
1| Holders of rec. 
31, Holders of rec. 
| Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 
Oct. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Nov. 


Oct. 


Nov. 


Oct. 
Dec. 
Oct. 


1 
17 
20a 


31 
134 
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Nov. 
Nov. 
Nov. 
Nov. 


Dec. 
Ort. 
Oct. 


Oct. 
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Holders of rec. 

| Holders of rec. 
Holders of rec. 
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| Holders of rec. 

| Holders of rec. 

| Holders of rec. 

1| Holders of rec. 
Oct. 21 to 
Nov.21 to 
Oct. 21 to 

| Holders of rec. 


24) Holders of rec. 
31; Oct. 25 to 

1| Holders of rec. 
15 *Holders of rec. 
15 Nov. 6 to 

1 Holders of rec. 

5 Holders of rec. 

1; Oct. 21 to 

1| Holders of rec. 
31 Holders of rec. 
15, Holders of rec. 
31| Holders of rec. 

1, Holders of rec. 

1; Holders of rec. 
15, Holders of rec. 
15, Holders of rec. 
15) Holders of rec. 


1 *Holders of rec. 
Holders of rec. 
Holders of rec. 


31) 
15 
1| Hoiders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
24 
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1 Holders of rec. 


1 *Holders of rec. 
1 Holders of rec. 
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Oct. 
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Nov. 


Oct. 
Oct. 


Nov. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Nov. 
Nov. 
Nov. 


Oct. 
Oct. 


Nov. 


Oct. 
Oct. 


Nov. 


Oct. 


Nov. 


Oct. 
Oct. 
Nov. 


Oct. 


Nov. 


Oct. 
Oct. 
Oct. 


Nov. 


10 Holders of re.c Oct. 


Holders of rec.Feb.7 ha 
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20a 
16 
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Per | When | Books Closed. 
| Cent. | Payable. Days Inclusive 
| = 


| 


Name of Company. 


Miscellaneous (Concluded). 
McCrory Stores— 








| 
Com. A & B (quar.) (pay. incom. stk.) | */1 Dec. 1 *Holders of rec. Nov. 20 
Com. A & B (extra) (pay. incom. stk.)!*/5 Dec. 1/*Holders of rec. Nov. 20 
EEE ee 1% |Nov. 1| Holders of rec. Oct. 20a 
Melville Shoe Corp., com. (quar.)__--__ 50c. |Nov. 1| Holders of rec. Oct. 22 
Pt CE Lecctedupecxeetoe nts 2 Nov. 1) Holders of rec. Oct. 22 
Merchants Mfg. (quar.).-..-.-------- {2 Nov. 1) Holders of rec. Oct. 25a 
Miami Copper Co. (quar.)_........._- 50c.|Nov.15 Holders of rec. Nov. la 
Michigan Drop Forge (monthly) ---_-__- *25c. |Nov. 1)*Holders of rec. Oct. 25 
Moon Motor Car (quar.) -------------- 75e. |\Nov. 1| Holders of rec. Oct. 154 
Dt tLidienibredatceneesocecoos! 25e |Nov. 1| Holders of rec, Oct. 154 
Motor Products, Class A (quar.)______. | $2 |Nov. 1) Oct. 21 to Oct. 31 
Mullins Body Corp., pref. (quar.).--_-- 2 |Nov. 1) Holders of rec. Oct. 16 
Nash Motors, pref. A | | 1% |Nov. 1 Holders of rec. Oct. 194 
National Biscuit, common (quar.) - - -- --| 75e. |Jan1524| Holders of rec. Dec. 31a 
DE CD vvcnenceseneencee 1% |Nov. 30 Holders of rec. Nov. 1a 
National Dept. Stores, Ist pref. (quar.).| 1% |Nov. 1 Holders of rec. Oct. 15a 
Second preferred (quar.)_.........-.- 1% |Dec. 1) Holders of rec. Nov. 15: | 
Nat. Enameling & Stamping, pref.(qu.)-| 1% |Dec. 31) Holders of rec. toe Lia 
National Lead, pref. (quar.)_.-----_.-_- 1% |Dec. 15 Holders of rec. Nov. 23a 
National Refining, com. (quar.)_.__... | 1% |Nov.15 Holders of rec. Nov. 1 
National Tea, pref. (quar.)_.....-_--_. | 1% Nov. 1) Holders of rec. Oct. 19 
New Jersey Zinc (quar.)-.-.-.-.-----.-- 2 Nov.10 Holders of rec. Oct. 3la 
EO Oe 2 Nov. 1 Holders of rec. Oct. 20 
New River Company, preferred ------.-- 1% |Oct. 30 Holders of rec. Oct. 20 
Newton (Geo. B.) Coal, Ist pref_______- 3% |Nov. 1 Oct. 16 to Oct. 30 
New York Air Brake, com. (quar.)____. $1 (Nov. 1) Holders of rec. Oct. 5a 
cet anbiwienes $1 ‘Jan. 2) Holders of rec. Dec. 3a 
7 EEL, cncnccnnceocnns $1 |Nov. 6) Holders of rec. Oct. 22a 
Oil Lease Development (monthly) ---_-- 10c. |Nov.15 Holders of rec. Oct. 31 
Packard Motor Car, com. (quar.)......| 30c. Oct. 31) Hoiders of rec. Oct. 15a 
Peerless Trick & Motor (quar ) ..--| $1 |Dee. 31) Holders of rec. Dec. 204 | 
, Limited, common (quar.)__._| 2 Nov.15 Holders of rec. Nov. 5 
Sf a | 1% |Nov. 1, Holders of rec. Oct. 20 
Phillips-Jones Co., pref. (quar.)._____- | 1% |Nov. 1) Holders of rec. Oct. 20a 
Pick (Albert) Co., common (quar.) _---| 40ce. |Nov. 1) Holders of rec. Oct. 2 
New common (quar. Feseeocessnonsce 13c. |Nov. 1 Holders of rec. Oct. 2 
Pierce, Butler & Pierce Mfg., pf. (qu.)--| 2  |Nov. Holders of rec. Oct. 20a 
Plant (Thomas G.) Co. (quar.)__--_---; 1% \Oct.d31 Holders of rec. Oct. 17 
Postum Cereal, com. (quar.)........-- 75c. |Nov. 1) Holders of rec Oct. 20a 
Sea eaEeE ‘a Nov. 1) Holders of rec. Oct. 20: 
Prairie Oil & Gas (quar.)_.........---- 2 Oct. 31 Holders of rec. Sept. 29a 
Prairie Pipe Line (quar.)-...-.-.----.-- 2 Oct. 31 Holders of rec. Sept. 29a 
Procter & Gamble Co., com. (quar.)_... *5 Nov. 15 *Holders of rec. Oct. 25 
Pullman Company (quar.)_....---.---- 2 Nov.15 Holders of rec. Oct. 3la 
Punta Alegre Sugar, common. --------- $1.25 Nov. 15, Holders of rec. Oct. 29a 
Pyrene Manufacturing, common (quar.)) 2% |Nov. 1 Oct. 20 to Oct. 31 
Quaker Oats, preferred (quar.) -..-.---- 144 Nov. 30 Holders of rec. Nov. la 
Reynolds Spring, com. (qu.) (NO. 1)_...| 50c..Nov. 1, Holders of rec.Sept. 14a 
8t. Joseph Lead (quar.)..-....-.-.-.---- 25c. |Dec. 20 Dec. 9 to Dec. 20 
ie ei 25¢. |Dec. 20 Dee 9 to Dee. 20 
St. Lawrence Flour Mills, com. (quar.).-| 1% |Nov. 1| Holders of rec. Oct. 20 
OS > eee 1% |Nov. 1| Holders of rec. Oct. 20 
8t. Louis Coke & Iron, 7% pref. (quar. ).| 1% |Nov.25) Holders of rec. Oct. 31 
St. Louis Cotton Compress (quar.) - - - -- 2 |Nov. 1| Holders of rec. Oct. 21a 
Salt Creek Producere (quar .)....-.---- 20c. |Nov. 1 Oct. 16 to Oct. 31 
a 20c. |Nov. 3} Oct. 16 to Oct. 31 
Savannah Sugar Refining, pref. (quar.)-| 134 | Nov. 1, Holders of rec. Oct. 15 
schulte Retail Stores, com. (in pref. stk.)\m$2 Dec. 1 Holders of rec. Nov. 15a 
Common (payable in preferred stock) - m$2 Mr 1°24, Hold. of rec. Feb. 15 °24a 
Scotten-Dillon Co. (quar.)_.--..-.---- 3 Nov.14| Nov. 7 to Nov.14 
ee ce imes 3 Nov.14| Nov. 7 to Nov.14 
Suett Paper, pref. (quar.)............. 1% |Nov. 1) Holders of rec. Oct. 24a 
Scruggs & V. B. Dry Goods, com. (quar.)) 2 |Nov. 1| Holders of rec. Oct. 25 
Seaboard Oil & Gas (monthly) --.--.----- *1\%c.'Nov. 1\*Holders of rec. Oct. 15 
he pene beeen ees *14%c. Dec. 1)*Holders of rec. Oct. 15 
Je | *1 4c. Jan 1'24)*Holders of rec. Oct. 15 
Shell-Union Oil, pref. Ser. A (quar.) ---| 1% |Nov. 15) Holders of rec. Nov. 3a 


Se CED... canoaceuseesones Holders of rec. Oct .d27a 





Simmons Company, pref. (quar.)_____- 1% |Nov. 1| Holders of rec. Oct. 15a 
Sinclair Consolidated Oil, com. (quar.)..| 50c. |Nov. 30, Holders of rec. Nov. la 
0 eae 2 Nov. 15, Holders of rec. Nov. 1a 
Spalding (A. G.) & Bros., lst pref. (qu.)| 1% |Dec. 1) Holders of rec. Nov. 17a 
Second preferred (quar.)___._.._._-_- 2 |Dec. 1) Holders of rec. Nov. 17 
Stafford Mills (quar.)............-- .| 1% |Nov. 1) Holders of rec. Oct. 15a 
Standard Milling, com. (quar.) _____-_- 1% |Nov.30\ Holders of rec. Nov. 20a 
i "> 1% |Nov.30| Holders of rec. Nov. 20a 
Standard Oil (Ohio), pref. (quar.) - 1% |Dec. 1| Holders of rec. Oct. 26 
Steel Co. of Canada, com. & pref. (qu. be 1% |Nov. 1) Holders of rec. Oct. 5 
Sterling Products (quar.)_.......-..--- $1 |Nov. 1) Holders of rec. Oct. 15a 
Stern Bros., pref. (Quar.)_.........-.- *2 Dec 1|*Hoiders of rec. Nov. 15 
Stover Mfg. & Engine, pref. (quar.)__... 1% |Nov. 1} Oct. 21 to Oct, 31 
Sugar Estates of Oriente, pref. (quar.)._| 2 Nov. 1) Holders of rec. Oct. 15a 
Superior Steel Corp., Ist & 2d pf. (qu.) 2 Nov. 15| Holders of rec. Nov. 1a 
Thompson (John R.) Co., com. (mthly.)| 25e. |Nov. 1} Holders of rec. Oct. 23a 
Common (monthly) -..............-. 25c. Dec. 1) Holders of rec. Nov. 23a 
Tobacco Products, Class A (quar.)____- 1% |Nov.15\ Holders of rec. Nov. 1a 
Union Copper Land & Mining_____-_-. ., 50c. |\Dec. 1| Holders of rec. Oct. 25 
Union Oil Associates (quar.)___.____--- 8ic. |Oct. 27) Holders of rec. Oct. 10 
Union Oil of California (quar.).......-- $1.80 Oct. 27) Holders of rec. Oct. 15a 
Union Tank Car, common (quar.) ------ 1% |Dec. 1| Holders of rec. Nov. 5a 
EE CD kee ennncan ecm 1% |Dec. 1) Holders of rec. Nov. 5a 
United Cigar Stores, common (quar.)..-| 3 |Nov. 1) Holders of rec. Oct. 16a 
United Drug, com. (quar.)_____.____.-- 1% |Dec. 1) Holders of-rec. Nov. 15a 
Ss 8744c Nov. 1) Holders of rec. Oct. 154 
United Dyewood, pref. (quar.)_.______- 1% |JIan2'24| Holders of rec. ec. 15a 
United Eastern Mining (quar.)_______- | 15¢. |Oct. 28) Holders of rec. Oct. 8 
United Verde Extension Mining (quar.).| $1 Nov. 1| Holders of rec. Oct. 5a 
0.8. Cast Iron Pipe & Fdy., pref.(qu.)-| 1% |'ec. 15) Holders of rec. Dec. 1a 
f. ! |) = epee 50c. |Oct. 31) Holders of rec. Oct. 25a 
U.8. Realty & Impt., pref. (quar.)._._... 1% |Nov. 1| Holders of rec. Oct. 20a 
United States Rubber, Ist pref.(quar.).. 2 Oct. 31) Holders of rec. Oct. 15a 
Ventura Consol. Oil Fields (quar.)-.---- 50c. Nov. 1| Holders of rec. Oct. 15 
Wahl Co., com. (monthly) __._.._.__-- 50c. Nov. 1\ Holders of rec. Oct. 24a 
Common (monthly) _........._...-- 50c. Dec. 1! Holders of rec. Nov. 23a 
Common (monthly)____._...._._--- 4 Jan1’24 Holders of rec. Dec. 24a 
ae 1% J.an1°'24, Holders of rec. Dec. 24a 
Wampanoag Mills (quar.) _____- ee Rahiets 2 Nov. 1| Oct. 17 10 Oct. 31 
Warwick Iron & Steel________________- te: "S| Gee aE eee 
We PO Oe OOO. onc cc cccccnccccecs $1.25 Dec. 20| Holders of rec. Nov. 20a 
Western States Oil (monthly)__._....-- 10c. |Oct. 31) Holders of rec. Oct. 15 
Westinghouse Air Brake (quar.)_______- $1.40 Oct. 31| Holders of rec. Sept. 29a 
Westinghouse Elec. & Mfg., corm. (quar. )) $1 Oct. 31) Holders of rec. Sept. 28a 
,.. | ft eee ee $1 (Dec. 31, Holders of rec. Dec. 20 
White Rock Mineral Spring, pref. (qu.)-| 114 Oct. 31) Holders of rec. Oct. 25a 
Wolverine Portland Cement________.__ *1\4% Nov. 15 *Holders of rec. Noy. 15 
Woolworth (F. W.) Co. (quar.)_.._---- 2 |Dec. 1) Holders of rec. Nov. 9a 
Wrigley (Wm.) Jr. & Co., com. (mthly.)) 50c. Nov. 1| Oct. 26 to Oct. 31 
Ct es. ni cnbnmekiwoheeus 25e. Nov. 1) Holders of rec. Oct. 25 
Common (monthly)______________. hie. |Dec. 1, Nov.24 to Nov. 30 
| eee eee 25c. |Dec. 1, Holders of rec. Nov. 24 
Common (monthly)______________. 50e. |Janl’24) Dec. 25 to Jan. 1 1924 
EE a 25c. Janl’24 Holders of rec. Dec. 24 
Common (monthly)____...._______- 50c,. Feb! 24) Jan. 26°24 to Jan. 31°24 
eee 25c. |Feb1°24 Hold. ofrec. Jan 25°24 
a eae 25c. Marl’24 Hold. ofrec. Feb 25'24 
I i 25c. Aprl’24) Hold.ofrec. Mar 25'24 


Yellow Cab Mfg., class B (monthly) - 412:c Nov. 1 25a 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {% The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ ‘Transfer books not closed for this dividend. 4d Correction. 
Jf Payable in common stock. g Payable in scrip. hOn account of accumulated 
dividends. m Payable in preferred stock. n Payable in Canadian funds. 

o New York Curb Market rules British Amer. Oil be quoted ex-div. on Oct. 1. 

p All transfers received in London on or before Sept. 3 will be in time for paymen 
of dividend to transferees. 

rT Subject to approval by stockholders. 


Holders of rec. Oct. 





e Payable in stock 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct. 20. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers (000) omitted.) 
































New 
Captial. Proftts.. Loans, Reserve 

Week ending tscount| Cash | with Na Time | Bank 
Oct. 20 1923 at'l, -ept.14) Invest- tn | Legal | Demand | De- | Ctrow- 

State, Sept 10) ments, | Vault. Depost-| Depostia.| postis.| ta- 

((000 omtited.) |Tr.Cos,Sept.10| <&c. | tortes. ton 

} 

| Members of Fed. Res., Bank. | Average | Arerage Average| Aver Average| A0’ge. 

Bank of N Y & $ 3 $ $ | 3 _ $ 
Trust Co__- 4.000} 12,108) 64,508) 806 6,681 47,502 6,922) ..-.-. 
Bk of Manhat'n| 10,000] 13,616) 134,051) 2,284, 13,984! 101,590) 20,287) ---- 
Mech & Met Nat} 10,000) 16 1849) 161,5101 4,586 18,525 140,514] 4,419) 994 
Bank of America) 6,500) 5,648 77,071) 1,714 10,372 77.7 We cee 
Nat City Bank.| 40.000) 52.2 1} 507,812} 4,478 55,120 *524,309| 75,928 2,137 
Chem Nat Bank) 4,500) 16,550, 118,305) 1,085 12, ast 95,991} 5,818) 345 
Nat Butch & Dr 500 52 2| 5,171 41 3,708 32} 296 
Amer Exch Nat| 5,000) 8, 128 91,999 905 10, 436) 77,422) 6,268) 4,942 
Nat Bk of Com.| 25,000) 39,449) 312,019 969 34, 540 258,554) 16,403} ---- 
Pacific Bank._.| 1,000) 1.723) 28,304 814 3,733) 23,659] 1,653) ---- 
Chat & Phen Nat| 10.500} 9.791, 145,302) 5,163 16.953 111.5651 26.703] 6,005 
Hanover Nat Bk| 5,000) 21,904) 116,287 305 13,579 102,594 ___-| 100 
Corn Exchange-| 9,075) 12,876) 179,080) 5,474 22,126! 159,343] 24,161) ---- 
National Park__| 10,000) 24.0 0) 160,999} 1,029 16,505 127,096) 5,407] 7,815 
East River Nat. .000) 832) 15,912 374 1,694 11,899} 2,875 50 
First National__| 10.000) 55,943) 266,977 537 24.634 185,026| 19.951! 7,424 
Irving-Bk-ColTr} 17,500) 11,407, 246,912) 4,187 32,224 244,387] 14,377; ---- 
Continental Bk.| 1,000 956 7,615 158 793 5,791 es 
Chase National-| 20,000) 23,250, 336,500) 4,519 38,808 289,921; 24,287, 1,088 
Fifth Avenue...| 500, 2.525, 24,204 “658 2.923 21,613 | ma 
Commonwealth 600, 1.011 10,363 611; 1,189 8,999, 1,004 ___- 
Garfield Nat_. 1,000} 1,642! 14,371 378, 2,056! 13,657 28 396 
Fifth National_.| 1,200; 1,190 20,262 219 2,222 16,320 1,040 246 
Seaboard Nat 4,000) 7.358; 85,709 884 10,785 82,026i 2,311 67 
Coal & Iron Nat} 1,500) 1,283, 16,091 290, 1,892 13,395 863 410 
Bankers Trust__| 20.000, 24,228) 246,293 1,111 27,391 *214,426 24,728 --_- 
US Mtge & Tr.| 3,000, 4,4 8 49,132! 988, 5,723 44,183 2,685 ---- 
Guaranty Trust| 25,000) 13° 330, 355,029] 1,452 39,121 *360,658 47,482 —-_- 
Fidel-Inter Trust} 2,000) 1,945 22,134! 374 2,455 18,184 2.019 --_. 

N Y Trust Co. | 10,000 18,342, 151,454 546 15,794 118,334 16,925 

Metropolitan Tr} 2,000) 4,01°| 39,293 580 4,673 35,215 2,400) ---- 
Farm Loan & Tr! 5,000; 16,171, 121,640 603 11,949 *85,647 25,833) ---- 

Equitable Trust) 23,000) 1.),224 218, 601 1,770 25, 863 *219,885 ‘ 





17 044) 


49, 892 488, 095 5e 3, 603, 312 403, 379, 32, \315 


Total of averages) '289, 289,375,440, 17914, 350, 910) 


48,032 5 512, 3583, 606, 924 407, 518 32, 306 
51,145 488,539 c3 560,846 396 ,803 32,286 
48,691 491,016 ¢3,567, ~_ 401 946) 32,434 


Dace 
Totals, actual condition Oct. 204, 338,826 
Totals, actual condition Oct. 134,328,575 
Totgis, actua condition Oct. 614,362,731 








State Banks Not Members |of Fed'! |Res've Bank. | 
Greenwich Bank 1, 000) 2,337 18,511) 1,710 2,166 19, 348 4) eae 
Bowery Bank__| 250) 879 5,546 350 391 2,793 2,053) 

State Bank.____| 2, 500, 5,009 88,605) 3,549 1,863 29,120 55,591) 
Total of averages, 3,750, 8,226) 112, 662) 5,609 “4,420 51,261 57,648 
Totals, actual condition Oct, 20, 113,1 38) 5 5.704! 4,454 51,872 57,720 
Totals, actual condition Oct. 13} 112,775 5,622 4,082 51,194 57,497 
Totals, actual condition Oct. 6) 111,155 5,677, 4,061 49,683 57,331 
Trust Companies Not Members of Fed '1 Res've Bank. 

Title Guar & Tr 10,000 13,616, 57,750 1,708 3,487 34,549 1,770 
Lawyers Tit & T | 6.0 000 5,480, 26. 134 _ 867 1 612, 16,190 651 nike 
Tota) of averages “16,0 000 19,04 076 80, 8841 ,575 _5, 099 50, 739 2, 421) 
Totals, actual co ndition Oct 20 80, 770 2, 557. 5, 175, 51,231 2, 423 
Totals, actual condition Oct. 13) 80,794 2,567 5, 324 49,872 2,421 
Totals, actual condition Oct. 6 82,460 2,574 5,130, 51,070 2,598 


Gr'd ager., aver. 309, 125 467, 502 4,544, 456 58, 076 497, 6 14 3, 705, 312 463, 448 32, 315 
Comparison with = prev. week - -| +10, 579 -536 +5 5 094 + 39,454 +4,172 ~24 
Gr'd ager., act'l cond’ n Oct. 204,532,734 


3,710,027 467 ,661 32,306 
Comparison with b prev. week - -| +10,590 


+48,115+10940 +20 


5§,293 521,987 
3,041 +24042 


59,334 497,945 
56.942 400.207 


Oct. 134, 522, 144 
Oct. 4,556,346 
Sept.29 4,578,339 55,657 511,529 
Sept .22 4,539,958 54,496 475,825 
‘ep 154,527,458 55,353 494,75 

Sept. 84,486,188 58,007 479,955) 


Gr’d ager., act’. cond’ D 
Gr'd agegr., act’iicond’n 
Gr’d ager., act'lcond’n 
Gr’d ager., act’lcond’n 
Gr'd agegr., act’icond'n 
Gr'd ager., act’icond'n 


3, 661 91243 56, 721 32, 286 
3,668,722 461,875 32,434 
3,695,217 469,932 32,297 
3,647 ,464 475,816 32,402 
3,661,400 471,371 32,439 
3,600,319 472,482 32,506 





1 

Note.—U. S. deposits deducted from net demand deposits in the general tota 
above were as follows: Average total Oct. 20, $27,610,000; actual totals Oct. 20' 
$23,505,000; Oct. 13, $38,119,000; Oct. 6, $43,300,000; Sept. 29, $45,220, 000° 


Sept. 22, $45,185,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Oct. 20, $421,079,000; Oct. 13, $430,663,000; Oct. 6, $419,114,000; 
Sept. 29, $416,720,000; Sept. 22, $378,127,000. Actual totals Oct. 20, $419, 913,000; 
Oct. 13, $439,118,000; Oct. 6, $451,054,000; Sept. 29, $439,670,000; Sept. 22, 
$393 ,294,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $120,896,000; Bankers Trust Co., $11,685,000; Guaranty 
Trust Co., $76,916,000; Farmers Loan & Trust Co., $216,000; Equitable Trust Co., 
$27,767,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $22,290,000; Bankers Trust Co., $1,421,000; 
Guaranty Trust Co., $6,787,000; Farmers’ Loan & Trust Co., $216, 000; Equitable 
Trust Co., $2,583,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institution) 
on the basis of both the averages for the week and the actua 
condition at the end of the week is shown in the following two 
tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE B NKS 
AND TRUST COMPANIES. 











Averages. 
Cash Reserve | au | 
| Reserve in | Total | Reserve Surplus 
| in Vault. |Deposttartes| Reserve. | Required. Reserve 
! | — 
Members Federal] 7 | $ ie 
Reserve banks | . 488,095,000 488,095,000 480,531,930) 7,563,070 
State banks*-_---- 5,¢ €09, 000 4,420,000) 10,029,000 9, 226, 980) 802,020 
Trust companies- - - - 2,575,000! 5,099, 000) 7,674,000, 7,610,8! 50) 63,150 
Total Oct. 20-.-.-- 8,1 184 000 497,614,000 505, 798, 000 497 ,369, 760 8,428,240 
Total Oct. 13-- 8,078,000 491,920,000 499,998,000 492,077,380, 7,920,620 


Total Oct. 6-- 

Total Sept. 29-- 

* Not members of Federal Reserve Bank 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 


7,948,000 495,851,000 503,799,000 497,189, 310) 
7,086,000 486,546,000 494,352,000 489, 262,580 


6,609,690 
5,089,420 








i Extra dividend on com. $96,250. 





Oct. 20, $12,101,370; Oct. 13, $11,978,190; Oct. 6, $12,165,120; Sept. 29, $12,- 


317,430. 


TILE 
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[Vou 117. 








Actual Figures. 
| b 
| Reserve 
| Required. 


Members Federal! $ | $ 3 | 

Reserve banks 000' 512,358,000 481,125,660 
State banks* | 000) 10,158,000; 9,336,960) 
Trust companies. .__| 000| 7,732,000; 7,684,650) 





Reserve. 





£ 
31,232,340 
$21,040 
47,350 


704.000)” 


2,358, 
4,454, 
557,000) 5,175, 


wo 


32,100,730 
14,624,210 
15,960,210 
23,150, 560 


521 -987 ,000| 530,248,000 498,147,270 
497 945,000 506,134,000 491,509,790 
500 ,207 ,000 508,458,000 492,497,790 
511,529,000 519,333,000 496,182,440 


261,000 
189,000 
251,000 
,804 ,000 


Total Oct. 20 | 
Total Oct. 13_-_-| 
Total Oct. 6 
Total Sept. 29_- 


“ISO ® 





* Not members of Federal Reserve Banks. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
aaa ‘one’ $12,225,540; Oct. 13, $11,904,090; Oct. 6, $12,058,380; Sept. 29, $12 

03,870. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figure s showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF 
NEW 


STATE BANKS AND TRUST COMPANIES IN 
YORK, NOT INCLUDED IN CLEARING HOUSE 
(Figures Furrished by 


STATEMENT. 
State Banking Departme?.t.) 

Differences fram 
previous week. 
Dec. $8,317,100 
Inc. 67 600 
inc. 8$72 ,300 
Inc. 2,697,500 
Inc. 3,336,400 


Oct. 20. 
$811,090,100 
3,307,100 
21,921,700 
77,166,400 
846 826,900 


Loans and investments 

Gold 

Currency and bank notes. _- 

Deposits with Federal Reserve Bank of New York. 

Total deposits 

Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com 
paniesin N. Y. City, exchanges and U.8. deposits 

Reserve on deposits in pe 
Percentage of reserve, 


798,514, 
137. 167, 


700 
800 


3,190,600 
6 ,406 ,200 


Inc. 
Les, ae Inc. 
22.3% 
RESERVE. 
- — State Banks 
.--*$30,052,000 16.93% 
9,547,900 05.38% 


Trust Companies 
$72,343,200 16.58% 
25,224,700 05.78% 


Cash in vault__- 
Deposits in banks ‘and trust cos. 


Total. - $39,599,900 22.31‘ $97,567,900 22.36% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 20 was $77,166,400. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





*Total Cash | Reserve tn 
in Vaults. Depostiartes 


Loans and 
Investments. 


Demand 
Depostis. 





GREATER | 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS 





Oct. 24 Oct. 17 


1923. 


Changes from 
prestous week. 


& $ x x 
Capital ‘ = ,300,000' Unchanged 57,300,000) 57,300,000 
Surplus and profits - a : ,591,000 Dec 793,000 84,384,000) 84,437,000 
Loans, disc’ts & invest ments - 871° 187,000 Dec. 16,085,000 887,272,000 887,714,000 
Individual deposits ,incl .U .8 .|639,044,000 Inc 160,000 638,884,000 607,559,000 
Due to banks_-_--- 121,908,000 Dec. 3,029,000 124,937 ,000| 115,954,000 
Time deposits ‘ .| 128,233,000 Inc. 306 000 127,927,000 128, 274,000 
United States de posits 20,491,000 Dec. 8,427,000 28, 918 ,000 
Exchanges for Clearing House| 25,826,000 Dec. 4,745,000 30,571,000 
Due from other banks- - - .| 72,962,000 Dec. 10,811,000 83,773,000 
Reserve in Fed. Res. Bank__| 74,087,000 Inc. 1,796,000 72,291,000) 
Cash in bank and F. R. Bank! 9,228,000 Dec. 393,000, 9,621,000) 
Reserve excess in bank and 
Federal Reserve Bank 


3,127,000 Inc. 478,000 2,649,000 





- Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 20, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash 1n vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’’ and “‘Cash in vaults.”’ 


| 


| 








Week Ending Oct. 20 1923. 
| Members of, Trust | 
|\F. R. System) Companies) 
Capit al. , | $39, 375, 0 
Surplus and profits - | 107 ,774,0) 
Loans, disc’ts & investm'ts| 707,740, 0) 
Exchanges for Clear. House! 32,731 0} 
Due from banks _.| 111,096, 0| 
Bank deposits 126 ,003,0) 
Individual deposits - 537,813 0} 
Time deposits- 54,486 ,0, 
Total deposits 718,302,0| 
U. 8. deposits (not incl.) -- 
Res’ve with legal deposit’s 
Reserve with F. R. Bank-- 
Casb in vault* 
Total reserve and cash held 
Reserve required 
Excess res. & cash in vault 


Two Ciphers (00) 
omitted, 


Oct. 13 
1923. | 


Oct. 6 
1923. 
Total. 


$44,375,0 
123,287,0 


£44,735,0 
123 ,287,0 
759 ,327,0 
30,813,0 
101,324,0 
124,094,0 
557 ,939,0 
55,547,0 
737 ,580,0 
13,772,0 
3,063,0 
54,347,0 
11,448,0 
69,158,0 
0) 4,067,0 60, 691 ‘0| 60,355,0 
8,638, 0! 232,0 8,870,0! 8,803,0! 


* Cash in vault not counted as reserve for Federal Reserve members. 


$44,375,0 
123,287,0 
751.326,0 
33,090,0 
111,109,0 
126,837,0 
564, li 53, 0 


$5, 000, 0 
15.513,0 
43,586 ,0 
359.0 
13,0 

834 0 

26 ,340,0 
949.0 
28,123,0) 


3 wii 
1,256.0 
4,299.0 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 24 1923 in 
comparison with the previous week and the corresponding 
date last year: 


Oct. 24 1923. Oct. 17 1923. Oct. a 1922. 


Resources— 


$ 
4,543,063,300 
4,614,315,200 
4,555,262,200 
4,527,081 ,500 
4,469,997,600 
4,452,081,300 
4,372,278,000 
4,350,022,600 
4,336,761,700 
4,354,662,100 
4,380,653 ,300 
4,404,072,200 
4,456 ,769.600 
4,422,478,500 
4,488 ,842 200 
4,461,182,100 
4,503,826 ,700 


$ 
5,455,575,600 


5,268, 638, :700 
5,229,446 600 
5,257,620,900 
5,299,993,700 
5,305,103,700 
5,343,149,700 
5,351,110,900 
5,389,173,500 
5,353,284,200 
5,355,546 ,100 











Oct. 


$ 
80,871,000 
83,510,400 
85,305,800 
79,020,500 
78,711,400 
78,046,100 
80,142,000 
79,734,800 
78,651,400 
79,233,800 


79,476,700 | 


82 333,900 
79,777,500 
79,056,100 
80,036 ,500 
82,900,900 
83,304,800 





$ 
606,940,200 
633,640,100 
608,094,400 
609,843,200 
588,988,700 
591,712,400 
578,776,900 
581,500,000 
573,572,600 
577,416,800 
584,092,300 
591,433,500 
601,935,000 
587,766,500 
602 ,701 ,800 
598,292,700 
600,034,000 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
in the foregoing: 


cluded in the “Clearing House Returns’”’ 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


HOUSE. 


(Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 





Net | Loans 
CLEARING’ Capital. Profits.| Dis- 
NON-MEMBERS———_—————- counts, 
Nat.bks. Sep.14 Invest- 
Week Ending Statebks.Sep.l0 menis, 
Oct. 20 1923. /|Tr.cos.Sep.10 «ce. 


Cash 
tn 


Reserve 
with Demand Time 
Legal 
Vault. Depost- 

tortes. 


Net 


De- 
posits. 


Net 


De- 
postts. lation. 


Nat'l 
Bank 
Circu- 





Members of | 
Fed'1 Res've Bank) $ 
W.R. Grace & Co. 500, 1,567) 6,305 22 


|Average —— Average Average Average Average 
$ $ 


2,929 





500 1,567, 6,305 22 
State Banks 

Not Members of | 
Fed'1 Res've Bank } 
Bank of Wash. Hts) 200 388 6,537 


Colonial Bank. --- 800, 2,217) 21,600, 2,515 


719 347 


355 1,619 
355 


5,770 


1,490, 21,086 


2,929 





1,000, 2,605 28,137 3,234 
Trust Company | 


Not Member of | 
Fed’! Res've Bank 
500) 407; 8,907; 396 


1,837, 26,856 


| 
| 


61, 3,034 


5,725 





Mech.Tr., Bayonne 
500 “ 8,907, 396 


51 3,034 


5,725 








Grand aggregate - - 4, 580, 43 249 


2 ,000, 3,652 
Comparison with previous \week ; | +369 


+20 


2,2 
—l 


53, a31,509 
37, 


10,098 
+352 + 1,655 





3,632 
3,429 
3,369 
3,416 


2,3 
Gr’d aggr., Oct. 6) 2,000, 4,580) 42,187 
Gr'd ager.,Sept. 29 2, 4,580 42,12 
Gr’d aggr., Sept.22; 2,000 4,406 42,54 


Gr’d aggr., Oct. 13 r 4,580. aan 


| 931,157 


8,443 


2184 a30,382, 9,693 
2,172) a29,976 9,838 
2,319 a30,339 10,181 





a United States deposits deducted, $186,000 
Bills payable, 
Excess reserve, $187,160 decrease. 


unts, acceptances and other liabilities, $145,000. 





Gold and gold certificates 
Gold settlement fund—F. R. Board.-.-.- 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


Total reserves 
*Non-reserve cash 
Bills discounted: 
Secured by U. 8. Govt. obligations- 


Bills bought in open market 


Total bills on hand 

U.S. bonds and notes 

U. 8S. certificates of indebtedness— 
One-year certificates (Pittman Act) -- 
All other 


Total aati assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes. 
Uncollected items 
All other resources 


Total resources 


TAabtit ies— 
Capita! paid in 


Deposits— 
Government 
Member banks—Reserve account. -.-- 
ll other 


F. R. notes in actual circulation 


F. R. bank notes in circu’n—net liability 


Deferred availability items 
All other labilities 


Total abilities 


Ratio of total reserves to deposit ot 


F. R. note liabilities combined 


Contingent liability on bills purchased 


for foreign correspondents 


$ 
182,908 637 
151,348,861 


$ 
183 ,231 ,657 
140,835,587 


161,429,000 
198,541,000 





334,257 ,499 
634,442,670 
8,859,241 


324,067,244 
634,527,570 
5,332,464 


359,970,000 
680,984,000 
8,438,000 





977 ,559 410 
19,041,107 


996 600,517 
11,117,502 


111,000,525 
52,440,552 
35,097 ,373 

199,538,450 

1,348,750 


~ "3,200,000 


204,087,200 

13,762,430 

138,274,414 
1,098,389 


1, 1.364, 940,456 


29,302,100 
59,799,523 


4,513,143 
688,145,214 
13,342,408 


963,927,279 
18,297,733 
982,225,012 
10,748,671 


116,593,101 
54,215,458 
43,726 956 


1,049,392,000 


34,407,000 


1,083,799,000 


63,061,000 
22,865,000 
78,670,000 





14,535, 515 
643,750 


164,596,000 
38,184,000 


10,000,000 
50,927,000 





6, 604, 265 

713.73 

193, 389, 628 
1,057,182 


263,707,000 
9,938,000 
499,000 
143,959,000 
2,028,000 





hehe nn 
29,302,100 
59.799,523 
7,182,613 
705,579,140 
13,194,322 


1,503,930,000 


27,770,000 
60,197,000 


8,236,000 
685,870,000 
9,869,000 





706 ,000 ,766 


725,956,075 
463,506 ,806 


144,789,193 
4,426 696 


703,975,000 
595,140,000 
8,311,000 
103,053,000 
5,484,000 





ge @Cr 
2.4 70 


14,374,191 


* Not shown separately prior to January 1923. 


1,427 780,395 


1,503,930,000 








82.6% 
15,343,595 


83.4% 
15,509,688 








CURRENT NOTICES. 
—Cyrus Peirce & Co. announce that their corporate name has been 


changed to Peirce, Fair & Co 


Harry H. Fair, whose name is now included 


in the company title, has been Vice-President and General Manager since 
the organization of Cyrus Peirce & Co 
—L. B. Weldon, formerly Manager of the bond department of Goodbody 
& Co., has become associated with Paul P:unkett in their bond department. 
—A.C. Allyn & Co. announce that Charles W. Yant is now associated 
with them as Vice-President in charge of sales. 
—DeRidder, Mason & Minton announce the removal of their offices to 


the Blair & Co. Building, 24 Broad 


Street. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is tne return issued by the Federal Reserve Board Thursday afternoon, Oct. 25, and showing the condition 


———s 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 1832, being the first item in our department of ‘Current Events and Discussions.” 
ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business Oct. 24 1923. 


The Reserve Board’s comment upon the returns for the latest 


















































































































































Oct. 24 1923.| Oct. 17 1923. | Oct. 10 1923 | Oct. 3 1923. | Sept. 26 1923.| sept. 19 1923.) Sept. 12 1923.|Sept. 5 1923.|\Oct. 25 1922. 
RESOURCES. $ | z “ $ $ 3 s 
Gold and gold certificates_............ 375,456 ,000) 367.835,000! 364,693,000! 357,185,000 359,664,000} 357,345,000} 349,597,000) 344,746,000) 277,629,000 
Gold settlement fund, F. R. Board... _. 618,424,000) 607 ,734,000! 623,054,000, 643,874,000) 641,647,000) 638,892,000) 633,454,000} 645,876,000) 615,876,000 
Total gold held by banks........._- 993,880,000} 975,569,000! 987.747 ,000| 1,001,059,000 1,001,311,000| 996,237,000} 983,051,000} 990,622,000) 893,505,000 
Gold with Federal Reserve agents_____- 2,089 358,060 2,087,371 ,000 2,074,372 ,000) 2,055.663,000 2,061,965,000 2,066 ,488,000)2,070,557 ,000/2,060,700,000) 2,124,432,000 
Gold redemption fund---.-.---------- 53,174,000) 62,229,000, 60,275,000) 59,108,000! _53,328,000| 59,245,000] 57,053,000] 50,688,000] 67,156,000 
Tote gold reserves..........-..-..- 3,136,412,000|3,125,169,000,3,122,394,000)3,115,830,000|3,116,604,000 3,121,970,000\3,110,661,000|3, 102,010,000) 3,085,093,000 
Reserves other than gold_...-.--...... | 72,710,000) 72,854,000, 71 529,000) 72,160,000} 76,094,000} 77,832,000! 77,004,000) 76,324,000} 126,835,000 
| Pee 2 
Ns. .cccceniapekemuens |3,209 122,000) 3,198,023 ,000|3,193,923,000 3,187,990,000|3,192,698,000/3,199,802,000 3,187,665 ,000|3,178,334,000/3,211,928,000 
een ceserve cath abe meansnibeaemid | 76,872,000] ' 74,877,000} ' 68,932,000| | 72.354,000| ' 74,248,000| ' 84'295;000 77,139,000} 65,782,000 . 
8 count ° | 
Secured by U. 8. Govt. obligations..| 384,346,000) 386,175.000; 406,269,000) 400,158,000) 402,141,000) 324,640,000!) 389,071,000} 399,118,000) 195,510,000 
Other bills discounted__...........- 451,892,000) 468,346,000) 462,748,000} 481,503,000) 459,867,000) 449,600,000} 452,288,000} 450,976, 273,889,000 
Bilis bought in open market........... 179,747,000) 190,518,000} 182,407,000 172,902,000) 172,124,000} 171,044,000} 179,313,000 174°6530ho 257,691,000 
TS BIO BREE ovo ccccccocceccce |1,015,985,000! 1,045,039,000. 1,051 424,000! 1,054,563 000, 1,034,132,000) 945,284,000) 1,020,672,000|1,024,657,000| 727,090,000 
OD, SON OS BOONE. ccc cccncccscscs | 79,907,000; 86,251,000} 86,808,000 9,628,000} 87,737,000) 84,670,000) 94,718,000} 96,320,000) 206,060,000 
U. 8. certificates of indebtedness... .._. 8,286,000} 7,790,000 5,075,000 5,514,000 4,148,000 7,919,000 5,139,000 2,452,000| 202,576,000 
Municipal warrants.................. 317,000} 317,000) 317,000 317,000 317,000 317,000 20,000 20,000 ’ 
Total earning assets........--.....- |1,104,495,000, 1,139,397 ,000, 1,143,624 ,000) 1,150,022 ,000) 1,126 ,334,000)1,038,190,000 1,120,549,000/1,123,449,000 1,135,753,000 
CE ee | 55,895,000, 55,640,000, 55,202,000; 55,173,000) 55,023,000) 54,915,000] 54,361,000 ,269,000| 45,241,000 
6% redemp. fund agst. F. R. bank notes 28,000) 28,000) 28,000 28,000 28,000 28,000 28,000 28,000 3,750,000 
Unoollected items. ........-.----.---. 660,460,000] 840,286,000) 646,278,000) 663,548,000} 616,211,000) 747,873,000] 670,862.000| 594,984,000] 653,483,000 
All other resources... ......-.<2-.-.-- | 13,470,000) 13,690,000, 13,470,000) 13,118,000} 13,717,000} 13,332,000} 13,532,000; 13,339,000] 14,940,000 
<0 fo ee 5,120,342 ,000|5,321,941,000 5,121,457 ,000| 5,142,233 ,000| 5,078,259 ,000| 5,138 ,435,000| 5,124,136 ,000/|5,030,185,000/5,065,095,000 
LIABILITIES. 
PO Ty con cneupegueapbeeanes 109,709,000' 109,688,000} 109,676,000' 109,669,000} 109,657,000! 109,644,000} 109,682,000' 109,718,000) 106,277,000 
Ph ctcteeseeneeeoesnorooonerces 218,369,000] 218,369,000} 218,369,000, 218,369,000} 218,369,000, 218,369,000) 218,369,000, 218,369,000} 215,398,000 
Deposite—Government--......-.-.-.--. 28,823,000! 36,575,000! 20,151 000] 30,065,000) 56,279,000} 37,970,000| 39,597,000) 38,534,000| 23,659,000 
Member bank—reserve account... __- 1,872,179,000 1,915,740,000} 1,863,850 ,000) 1,884,046 ,000| 1,851,790 ,000) 1,825,005,000| 1,872,773 ,000) 1,843,065 ,000| 1,799,931,000 
eT GE cn ccecccesceseossces 22,536 ,000) 23,007,000) 21,754,000) 22,126,000 22,004,000 24,865,000 24,086 ,000 20,776,000 18,180,000 
en 1,923,538,000 1,975,322,000! 1,905,755,000' 1,936 ,237,000 1,930,073 ,000) 1,887,840 ,000) 1,936,456 ,000) 1 902,375,000] 1,841,770,000 
F. R. notes in actual circulation._._._. 2,255,354 ,000 2,272,391 ,000 2,288,580 ,000 2,272,308,000 2,247 ,830,000/2 254,764,000, 2,262,525 ,000|2,257,278,000| 2,298,536,000 
P.R. bank notes In circulation—net Iab-_ 529,000 ,000| 480,000 485,000 492,000 497,000 509,000 509,000 37,995,000 
Deferred availability items............ 589,636,000, 723,251 000) 576,277,000} 583,742,000} 550,527,000) 645,866,000! 576,015,000! 522,057,000) 539,773,000 
All other Habilities...............-...- 23,207 ,000) 22,447,000) 22,320,000 21,423,000 21,311,000 21,455,000 20,580,000 19,879,000 25,346,000 
CS Oe 5,120,342,000' 5,321 941,000) 5,121,457 ,000 5,142,233 000) 5,078,259 000) 5,138,435,000, 5,124,136 ,000|5,030,185,000! 5,065,095,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined----_-_- 75.1% 73.6% 74.4% 74.4% 74.6% 75.4% 741% 74.6% 74.5% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined -----_-. 76.8% 75.3% 76.1% 75.8% 76.4% 77.2% 75.9% 76.4% 77.6% 
Contingent liability on bills purchased 
for foreign correspondents.__._...._. 42,331,000 40,528,000 36,015,000 34,276 ,000 33,794,000 33,752,000 33,784,000 34,304,000 33,377,000 
Dtsirtoution by Maturities— $ $ b 3 x 3 $ $ $s $ 
1-15 days bills bought in open market. 54,198,000) 68,283,000} 63,939,000) 57,237,000) 56,831,000) 56,621,000} 61,971,000) 60,115,000) 65,797,000 
1-15 days billie discounted _......-..-- 487,038,000; 558,679,000) 578,169,000) 585,560,000; 571,155,000) 482,783,000) 558,412,000) 572,012,000| 288,140,000 
1-15 days U. 8. certif. of indebtedness. 3,200,000 4,595,000 1923 ,000 4,053,000 2,375,000 6,120,000 4,452,000 ° ,000 5,806,000 
1-15 days municipal warrants_....--.-- capetenecnl annéeeceeel sabebeneel sentheneudl «eneneheeel shbeeneeal <aneieebenl eaahiueue 3,000 
16-30 days pills bought in open market. 25,647 ,000 21,767,000 27,447,000 32,222,000 34,308,000 33,483 ,000 34,545,000 33,815,000 35,594,000 
16-30 days bills discounted -........... 129,496 ,000 78,705,000 80,062 ,000 85,064,000 81,295,000 83,725,000 76,545,000 74,317,000 47,353,000 
ee! J ctkceeeel seehesSheel GENeSeceesl S5ebhUOCeSL 6EREOEESEGEL cashesebucl @600080606) onsnebeson 100,000 
16-30 days municipal warrante....._..- DERGIEE a6secaéeenl 6cexcmnenesl eusesheeeel enenteebasl éneekaubed! enbadesbedl cuacaseaasl sdskaeeee 
81-60 days bille bought in open market. 51,320,000 44,871,000 42,953,000 39,403,000 38,148,000 39,976,000 45,662,000 48,277,000 69,753,000 
81-60 days bills discounted _._.......-- 125,902,000; 126,020,000] 121,813,000} 117,004,000} 120,935,000) 121,103,000} 119,401,000} 117,292,000 73,473,000 
81-60 days U. 8. certif. of indebtedness- 1,601,000 DE sgcecteedal seseeebhesl 4 <66EcKeeeR) ansenesenel 00400856601 .cousmbawon 42,699,000 
31-60 days municipal warrante_.._._.-- anne’ 266 ,000 266 ,000 266 ,000 | RRs RE I Bee ae! Bee ow de 
61-90 days bills bought in open market-_ 44,851,000 51,484,000, 43,728,000 39,500,000 38,749,000 38,374,000 33,300,000 28,501,000 74,176,000 
61-90 days bills discounted ___._.....-- 76 ,596 ,000) 76,515,000, 75,599,000 80,435,000 75,155,000 72,793,000 71,152,000 68,487,000 39,180,000 
61-90 days U. 8. certif. of indebtedness. [a «sasmemane 261,000 361,000 64,000 92,000 Sl. neseneebns 5,220,000 
61-90 days municipal warrante_.___.._- 41 :000) 41,000) CL enguesssesl Senennnnee PE ¢ceteeeeeee ge cme cede 24,000 
Over 90 days bills bought in open market) 3,735,000) 4,113,000 4,340,000 4,540,000 4,088 ,000 2,590,000 3,835,000 3,855,000 12,371,000 
Over 90 days bille discounted. __.....-- 17,206 ,000| 14,602,000) 13,374,000 13,598,000 13,468,000 13,836 ,000 15,849,000 17,986 ,000 20,623,000 
Over 90 days certif. of indebtedness - -- -| 3,484,000) 3,032,000 2,891,000 1,100,000 1,509,000 ,407 ,000 686 ,000 625,000] 148,751,000 
Over 90 days municipal warrants_-..-- 10,000, 10,000} 10,000 51,000 51,000 ,000 20,000 SU. ccsnsssaace 
Federal Reserve Notes— ; wey | | | 
a ees 2,736 852,000 2,743,726 ,000 2,739,884 ,000| 2,736,500 ,000)2,725,864,000 | 2,721,735,000| 2,716,690 ,000| 2,701,577 ,000| 2,688,822,000 
Se ee ED... . ccnccncccacoanncuce 481,498,000) 471,335,000) 451,304,000, 464,192,000) 478,034,000) 466,971,000) 454,165,000) 444,299,000| 390,286,000 
In actual circulation...._.......---- 2,255,354,000 2,272,391 ,000 2,288,580,000|2,272,308,000|2,247,830,000|2,254,764,000 2,262,525,000 | 2,257,278 ,000) 2,298,536,000 
Amount chargeable to Fed. Res. Agent) 3,614,101,000 3,617 ,660,000 3,600,728.000/3,508,004,00013,610,978,00013.607,109.,000 3,584,439 ,000/3,563,431,000 3,531,074,000 
In hands of Federal Reserve Agent_-___- 877,249,000; 873,934,000! 860,844,000) 861 504,000) 885,114,000| 885,464,000 867,749,000] 861,854,000) 842,252,000 
Issued to Federal! Reserve Banks__--_. |2,736,852,000 2,743,726 000 2,739,884,000 2,736,500,000|2,725,864,000|2.721 735,000 2,716,690,000|2,701,577 000 2,688,822,000 
| -- : = ————— | | | =— 
How Securea— | | 
By gold and gold certificates. _._...__- 320,534,000, 320,534,000, 320,534,000! 320,534,000, 320,959,000} 320,959,000 321,359,000) 320,924,000! 386,507,000 
SD Es cccckkenocbenasenes 647,494,000) 656,355,000) 665,512,000 680,837,000) 663,899,000) 655,247,000] 646,133,000) 640,877,000) 564,390,000 
Gold redemption fund__........._..-- 113,435,000) 122,860,000) 112,074,000} 114,668,000} 120,813,000' 116,797,000} 119,921,000) 119,710,000} 127,104,000 
With Federal Reserve Board_....._._- |1,655,389,000/ 1,643,977 ,000 1,641,764,000) 1 620,461,000) 1,620,193,000) 1,628,732,000 1,629,277 ,000} 1,620,066 ,000} 1,610,821,000 
Se a ee |2,736,852,000 2,743,726,000 2,739,884,000| 2,736 500,000) 2,725,864,000|2,721,735,000 2,716,690 ,000 2,701,577 ,000) 2,688,822,000 
Kiigible paper delivered to F. R. Agent. 965,676,000 1,005,838,000 1,007,544,000'1,014,796,000, 991,115,000' 899,924,000! 980,070,000! 980,947,000| 706,102,000 











* Not shown separately prior to Jan. 1923. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 24 1923 













































































pe heey tang Co gp Boston. |New York.| Phila. |cteretand. Richmond) Atlanta. | Chicago. |St. Louts. Minneap.| Kan. Cty Dallas. |san Fran. Total. 
—— | 6 | 6 | 6) 6 eg eB 8 8 ee) ee Te $ 
Gold and gold certificates._.__. 21,432,0| 182,909,0| 37,955,0| 13,436,0 12,477,0| 5,865,0, 52,484,0| 4,406,0| 8,671,0| 2,906.0! 11,571,0' 21,344,0| 375,456,0 
Gold settlement fund—F.R.B'rd| 67:621,0, 151,349,0) 41,177,0, 94,020,0, 32,191,0| 14,088,0| 77,764,0| 26,067,0| 22,168,0| 31,222,0) dna 42'972,0| 618.424/0 
Total gold held by banks.____- "89,053,0| 334,258,0| 79,132,0|107,456,0| 44,668,0| 19,953,0|130,248,0] 30,473,0| 30,839,0, 34,128,0| 29,356,0| 64,316,0| 993,880,0 
Gold with F. R. Agents_....__- 210:451.0| 634°443.0 165,953,0 208,805,0| 44,622,0| 66.868,0/401,053,0| 34,125,0| 37,461,0| 35,464,0| 29:052,0 221,061,0|2,089.358.0 
Gold redemption fund....-....- 10,1840) 8,859,0| 5,054.0, '205.0| 3,677.0, 4,013.0] 5,144.0] 3,525,0| 2/024,0| 4,682.0, 2,309.0 3,498,0| | 53,174,0 
eihiaipainpanaee’ | $$} jt 
Total gold reserves... _....... 309,688,0| 977,560,0/250,139,01316,466,0| 92,967,0| 90,834,0/536,445,0| $8,123,0] 70,324,0| 74,274,0| 60,717,0288,875,03,136,412,0 
Reserves other than gold.-...__ 5,141.0} 19,041,0|  6,148,0) 3,655.0, 3'285,0| 5.4470 8,205.0] 9,433.0] 1,255,0| 2,817.0, 6,392.0) 1,891,0| ' 72:710,0 
Total reserves...........-... 314,829.0| 996,601,0 256,287,0320,121,0| 96,252,0| 96,281,0/544,650,0] 77,556,0| 71,579,0| 77,091,0| 67,109,0'290,766,0|3,209,122,0 
Noo-reserve cash...-.......... 15,785,0| 11,118,0) 1,866,0) 3,515,0| 1,555,0) 8,639,0) 6,584,0) 8,191,0) 1,356,0) 4,457,0) 2.946,0| 10,860,0| 76,872,0 
Bilis discounted: 
Secured by U.8.Govt.obliga’ns| 14,602,0| 111,001,0| 37,825,0| 35,954,0| 26,874,0} 20,339,0] 56,574,0] 24,740,0| 6,507,0| 24,217,0| 3,856,0| 21,857,0| 384,346,0 
Other bills discounted... ____ 16'277.0| 52°440'0| 201558.0| 27.354,0| 44,173.0| 63,101.0| 55,377.0| 49,838,0] 231563.0| 321631,0| 181497.0| 48.083.0| 451.892.0 
: Bilis bought in open market..._- 10:734.0| 36,097.0| 20,269,0| 28,894,0| 1,266,0| 5,671,0| 37,751,0 7.0 1,0| 1,520,0| 27:127/0| 10;360,0| 179:747.0 
Total bills on hand..........| 41,613,0| 199,538,0| 78,652,0| 92,202,0| 72,313,0| 89,111,0|149,702,0| 74,585,0] 30,121,0| 58,368,0| 49,480,0| 80,300,0|1,015,985,0 
U. 8. bonds and notes._.....__. 3,567,0 1,349.0) 17,367,0| 9,953,0) 1,341,0 252,0} 6,859,0] -.---. 13,867,0) 9,888,0) 6,279,0) 9,185,0} 79,907,0 
U. 8. certificates of indebtedness.| 3,200.0 MOE netens 1,0, 1,755,0| _----- 18,0| 178.0] 2.500;0| ...... 8,286.0 
pT aa eee meer ees meee meee ee as aia eee See” Scarce «S55... 17.0 
Total earning assets..........| 45,180,0| 204,087,0! 96,060,0 102,748,0; 73,654,0' 89,415,0'158,316,0 74,585,0! 44,006,0' 68,700,0' 58,259,0' 89,485,0 1,104,495,0 
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oe . |New York.| Phua, |Cleceland.|Richmona| Atlanta. | Chicago. |S. Lowts.|Minnsap.|Kan. Cty Dallas . {San Fran. Total. 
; a $ BT nh wh wa So ee | 
Bank premises..........-.-.-- 4,434, 13,762,0 744, 9,720.0, 2,617.0 2,909.0 8,715.0) ® $30. 7 
redemption fund against | 
) 28,0) | 28,0 
3,0, 138.274,0, 54,719,0 62, 0) 65.503, 5,027.0, 84,054,0| 36,216,0| 16, 0} 39.151 0} 31, $55.0 42,642,0| 660,460,0 
All other resources 26, ,098,0 312, 354.0) 477, 648, 507 0) 50,0} 2,523 0] 913,0) 2,842.0) 3,620,0| 13,470,0 


Total resources 3, 0 1,364,940,0 409,988,0 499,207 ,0'240, 0 223.919, 826, 0, 197, ald, 0 137. 
LIABILITIES. | 
Capita! paid tn | 7,867, 29,302,0, 9,865.0 12,242,0) 
59,800,0| 18,749,0, 23,495.0) 1 














s . Sr a = 
1,842.0) 4,970.0) 1,951,0) 3,011.0) 55,895,0 


2: 0l195.2 282, 0} 164.990.0/440,384,0'5,120,342,0 


5,7 435.0, 15,209,0| 4,999, o| 3,521, 48,0] 4,195,0| 7 

Surpl | . 1, .942,0 30,398,0 ° 665.0 473, 9,488.0 ,496,0) 15,263,0) 218,369,0 
Deposite: Government 2,798, 4,513,0) 335, 1.3 99.0} 2, 987, 3,650,0| 1,897.0! 2,162,0| 2,001.0) 2,620.0) 3,420.0) 28,823,0 
Member bank—rewerve aco’t..|128,719,0,| 688,145,0,118,949. 0} 61, 0, 52,969,0 268,524,0, 67,128,0! ,418,0) 75,213.0| 56,865,0)146,863,0)1,872,179,0 
Other deposits 97, 13,343,0, 617, 0 1838,0 971,0) 439,0) 332, 504,0 237.0| 4,515.0) 22,536,0 


Total deposits 714, 706,001 ,0,119,901,0 162,1 18,0) 62,901, 55,144,0 273,145,0) 69,464.0' 49,912, .718,0| 59,722,0 154,798,0)1,923,538,0 
F. R. notes in actual aecezeuserels 226. 597, 457 ,029,0|/210,635,0 243 ,964,0, 97,166,0 133,911,0 410,865 ,0) 75,310,0, 59,379, 32 ,503,0 59, 509.0| 218,486 ,0|2,255,354,0 
FP. R. bank notes in circulation—} | | | | - 

net liability... | | | ean 529.0) oa 529,0 
Deferred Availability items 59,581,0) 108,256, 995,0) 55,386,0} 60,605,0, 19,975,0) 70,920,0) 37,007,0| 15,922,0) 36 864.0} 31,278.0) 41,846,0) 589,636,0 
All other Habilities | 1,036 ,0} 4,552, | 843, 0} 2,002, 0| 1,455,0' 1,812.0) 2,289, 0| 1,379, 0} 1,516, ,161,0} 2,261.0; 2,201 — 23,207 ,0 


Tota! labilities |443,107, ,364,940, f ,988,0 499,207 ,0 240,158,0 223,919,0, 802,826 ,0)197, 818, 0) 137, 723, 0| 195, 282,0|164,990,0 440,384,( 5,120, 342,0 
Memoranda. 


Ratio of total reserves to deposit’ ° | ' | l 
| 


790.0) 109,709,0 


and F. R. note liabilities com-| 
bined, per cent 9 5. 77.5) 78.8 59 8 50.$ 


od. 





53.6 65.5 55. 55.3! 77.9] 76 8 
Contingent liability on bills pur-, | | } | | | 
chased for foreign correspond’ ts - 14,374,0 3,675.0 4,615.0 2,: 1,752, 5,940,0' 1,880,0' 1,453,0 _1,838.0' 1,548.0' 3,304,0 42,331,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCT. 24 1923. 





Federal Reserve Agent ai— Boston.|New York| Phila. | Cleve. |Richm’a| Auania| Chicago. | St. L. | Minn. \K.Cuy.| Datias|San Fr.| Total. 


Resources (in Thousands o Dollars) $ 3 s 8 3 bY 3 | $ | b.3 | $ x 3 BY 
Federa! Reserve nutes on hand ‘ },350| 313,260) 50,600! 29,700) 25,950) 77,027) 133,200) 24,390! 11,295! 35,513 24,164) 65,800 877,249 
Federal Reserve nutes outstanding 3,188 720.273) 229 060) 269.617] 107,650/151,260| 461,254! 99,080! 62,837) 73,367) 63,781/ 261,485 2,736,852 
Collateral security for Federa) Reserve notes PLEATS iy 

,300; 235,531 7,000! 8,780 2,400 11 080) 13,052) ‘ 7,391) 320,534 

Gold redemption fund 2,151 27,912) 11,554) 15,025) 3,827| 6,468 9,409, 2,045 5) 1,409, 2,104 4,161) 17,360 113,435 
Gold Fund—Federa! Reserve Board ,000| 371,000) 147,3 389/185,000| 40,795] 58,000| 391,644! 21,000) 23,000) 33,360, 17,500 203,701 1,655,389 
Eligible paper { Amount required 3! 5.737 85,830 63, 107) 60,812) 63,028) 84,392 60,201! 55,955! 25,376) 37,903 34,729) 40,424 647,494 
Excess amount held 5,876 86, ora) 8 2,834) 24, 523} 8,876) 4,601 89, 359) 18, 8,520) 3, 220 20, 342 14, 112/ 39, 046) 318,182 











602) 1, 840, 679) 51, 554 593.4 57 250, 126) 384, 148) ® 145, 067) 223,0 070) 140, 189 202, 589 165 >, 838 627, 816) 6, 669, 135 
Net amount of Federal Reserves notes recelved from) | | | 

eee OG Ge GNU . cc ccccceccecececasoes |332,! 538, 1,033 ,533)| 279 ,660 299,3171 133,600) 228, 281 594,454 114,470) 74.132 108,880, 87,945 327.285. 3,614,101 

401,053) 34,125 37,461) 35,464) 29,052, 221,061'2,089,358 

5 


Collateral received from {Gold }210,451| 634,443, 165,953' 208,805, 44,622) 66, 868) 
613) 172.703| 65, 041 85,335 71,904) 88, 993 149,560, 74,475, 28,596) 58, 245 48,541) 79,470) 965,676 





Federa) Reserve Bauk | Eligible paper 


602) 1 840 679). 511, 554 593,457) 250,126) ¢ 1148/1, 145 067): 223, 070, 140, 189, 202, 589 165 », 838 62 7,816|6,669,135 


Federal Reserve notes outstanding 246,188) 720,273 229, 060 269 9,617) 107,650! 
25 


.260| 461,254| 90,080) 62,837, 73,367) 63,781'261,485| 2,736,852 
Federal Reserve notes held by banks 9,691) 263,244) 18,425, 25,653 10,484) 17.349/ 50,389| 14,770| 3,458] 10,864 4, 272 42,999) "481,498 
aT apn ee proyes 


Federa) Reserve notes ip actual circulation 226,597 457 029 210, 635 243, 964 97,166 133,911 “410, 865' 75,310 59,379| 62, 503 59, 509) 218, 486 2,2 255, 354 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resouress 
and liabilities of the 770 member banks, from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statemeat 
of Oct. 18 1917, published in the “Chronicle’’ Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “Current Events and Discussions,”’ on page 1832 


1. Data for all reporting member banks in each Federal Reserve District at close of business Oct. 17 1923. Three ciphers (000) omitted. 





Federal Reserve D1strict. | Boston |New York Phila. | Cleveland Richmond| Atlunia | Chicago ‘St. Louts | |Minneap.| | Kon. ou Dallas ‘San Fran | Torai 


| 
| | | 
Number of reporting bunks 43 112) 55 81 77\ 39, 106] 36| 28| 52 65 770 
Loans and discounts, gross: $ $ | $ s | $ $ 3 | $ 
| 
| 
| 





‘ ; | $ $ 

Secured by U.S. Govt. obiigatiuns = 12,34 102,608) 4 841 27,898) 9.794 3.989, 38,147 ,392) 4,601) : | 2,883 12,883 258,451 
241,288 1,472,601, 265,137) 410,624| 1: 1162) 66,526) 584, 161) 140, 96; 4| 38,807) 2,27 58,483) 183,889 3. 664,912 

All other loans and discounts.....| 642,580 2,597,123. 353,607) 694,02 a 338,043) 355,903 1,166,219 315,906! 200,072) 351,884) 218,932! 803,710, 8,038, 007 


Total loans and discounts | $96,232 4,172,332) 637,585 1,132,550) 467,999, 431,418 1,788,527, 4 39, 262| 243,480 255) 280,298 1,000, 432 11, 95 1, 370 
. 8. pre-war bonds ; 12,566 48,130, 10,598) 47,990) 29,427 470, 24,802; = 15,204! 8,661] 423) = 20,516) = 30,391 274,278 
e 78,104 471,003} 43,887; 118,668! 27,799 3,495 94,531; 23,551 ,323| 95,349) 1,042,500 
. 8. Treasury bonds 4,838; 26,538 3,269| 4,697 3,739 670 12,185 7,610) 955 5,4: 998} 12,460) 85,409 
. 8. Treasury notes 33,939, 468,042 49,312 53,267 395 3,053, 120,705) 18,410; 27,826 9,326 5,373 41,849 874,010 
U. 8. Certificates of Indebtedness - . 5,695 16,126| 3,766 9,778 2,753 4,913) 20, 302) 5,861 3,346 842 044} 10, 707) 90,863 
Other bonds, stocks and securities..| 173,160 730, 394) 180,044) 296,074) 51,127, 3,445) 332, cod 83,532 27,369) 5 5 a ul 54,604) 2,144,561 


Total loans & dise’te & investm’ts_| 1,204,531 5 932, 56! , 928,551/1,668,024| 5! 7,739| 515,474 2,393. 160) 623, 430 "324,670! 5 9: 348,111) 1, 345, 792 16, 472, 991 

Reserve balance with F.R.bank._.| 92,140; 633,169) 68,677) 106,311 37,377; 33,10; 203, 37| 39,530) 20,896! 4 27,891} 100,850; 1,409,948 

21,059 80,422) 16,623] 32,783 084 562) 55,280 8,153 5,647) 23: 171} 23,297] 290,422 

848,651 4,717,2: 685,309] 917,670| 340,620) 262,448,1,466,097| 333,606] 198,315 32| 247,734) 751,336}11,186,050 

268,937; 905,7: 104,785! 598,423] 151,584! 9,415| 788.754) 190.183 $3,098) 33,8 5,905! 542,060) 4,023,620 

Government deposite__......._- 23,086 ,0 9,758 15,741 726 3,860 13,368! 5,658 567| 635 5,061) 10,884} 131,371 
Bille payable and rediscounts with: | | | | | 
Federal Reserve Bank | 

Gereee ve U.S . Govt. obligations, ,17§ 97,934, 18,991 48 890) 5,370 5,027; 31,616 8,215 18,112 2,298 18,197; 280,310 


46 ,375' 15,022 25,886 25,958' 35,339 32,622 35,030 6,694 9,37 5,852' 30,717! 301,623 

















2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| New York City. | cu» City of Chicago. Au FP. R. Bank Ctites. P. R. Branch Cittes . Other Selected Cites. Total. 
Three ciphers (000) omitted. —— 
Oct. 17. | Oct. 10. Shae - | Oct. 10. 3. 17. ot. 10. | Oct. 17. 





Oct. 10. Oct. 17. | Oct. 10. Oct. 17 °23.|Oct. 10°23. Oct. 18°22. 





Number of reporting banks “49 “49 253 95 206 206 306! 306) 70 cre 787 
Loans and discounts, gross: $ $ 3 ‘ : $ s $ $ ] $ ‘ : 
Secured by U.S. Govt. obligations = 94, 1: 3, 29,1 28,307 179.894 42,071 42,025 36.486 35,958 258,451) 257.452) 284,015 
Secured by stocks and bonds ,292,149 1,287,997 37°35 435,467 2,569,490 2,567, 595.410, 600,350 499.012) 497,209 3,664,912| 3,664,713 3,761,800 
All other loans and discounts 2,275,722: ‘4 2,127| 689, 684,315 4,977,448 4,! 1660, 518 1,654,702 1,400,041 1, 393, 261 8,038, 007 ,033,757| 7,259,054 
Total loans and discounts. ____ 3,661 992 3,655,265.1,153,420 1,149,089, 7,725,832 298,999 2,297,077 1,935,539 1,926,428 11,961, 370 1, 1985. 922)11,304,869 
0.8. pre-war bonds 37,275! 37,4: 113, 4,117) | 92,749 | 92,9951 " 76.641 " 76,625 104.888, 104,409 274,278 4'029 
. ? ae oe 491 405.759] 371680 33,778, G31l084 6201840) 2430416, 247.355, 137,100, 1981183. 1,042.50 1,045,385 | 1,506,289 
U. 8. Treasury bonds 345 3,46 5,206 5,193 ‘383 5,2 20,983, 20,937, 20.038 19,826 85,409 85,997) 
U. 8. Treasury notes 433,500 431,051) .205, Bh 643,57 541,2 148,585 151,557 81,849 2,619 874,010 875,390, *691,367 
U. 8. Certificates of Indebtetnew.. 11,493 12,151) 5,718 6,2! 39,228 528, 34.329 40.401| 17.306 17.436 90.863 99.365 135.290 
Other bonds, stocks and securities. -) 525,799 519.7: 58,721| 157,932 1,132,581) 1, 124, 633 580,948 583,516) 425,032, 431,689 2,144,561 2,139,838 2,247,115 
Total loans & dise’ts & tovest’te_ 5,994,101 5,080,447\1,441,( 72 1,432,175 4 1333 10, 307. 867 3,409,901 3, 117.46 92,751,752 2,750, 59 16, 172.991 16,475,925 15 5 884 930 
Keserve balance with F R Bank.. 580,707 579.552) '142°6 32,722 1,001,657 986,203, 233,038) 224,924 175,243, 161,323 1,409,948 1,372,450, 1,465,215 
Casb in vault 65,341 73,473} 390,24 30, 44.544 155,783) 63,876) 66,411 82,002 83,006, 290,422) 305,200 295,809 
Net demand deposits 4,227,681 4,160,437) 985,491) 981,559 7,331,105 7,509,958/1,906,437/1,903,714 1,666,508 1,645,223 11,185,050 11,059,895.11.305,835 
Time deposits 617,048, 605,717) 369,154, 358,034 ,962,943. 1,952,091)1,198,8761,219,809, 861,801, 838,299 4,023,620 4,010,199, 3,603,873 
en dpe ype cee satitiiain 47,024 “340, 9.827, ' 85.531 '135,511) | 34,513, 54,846, 11,327, 18.683, 131,371) '209:040 '302,561 
Bilis payable and rediscounts with } | 
Bank: | | | 
Seoured by U.8. Govt. obligations §67,765 98,111) 28,505, 18,507 157,563. 177,051, 80.198 78,794, 42,549 42,055 280,310 297,920, 119,957 
CITES Spee Saekae 35,907, 39,739, 18,512 14,905 165,683 165,917) 80.9.3) 74,253; 54,997, 51,556 301,623 291,726, 153,620 
Ratio of bills payable & rediscounts | 
with F. R. Bank to total loane 
_and Investments, per cent.._.._. 2.0 2.7! 3.3 


2. 3.1 3.3 4.7 af 3.i 3. 3.: 3.6 & 4 
——* Includes Victory notes 
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Wall Street, Friday Night, Oct. 26 1923. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1856. 







































































TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Stocks, Ratlroad State, United 
Week Ending Oct. 26. Shares. é&c. & Municipal! States 
Bonds. Foreign Bds. Bonds. 
ES ee 268,730 $2,878,000 $672,000 | $1,656,000 
IT RRR Se eS Sr. } 478,875 4,390 ,000 1,190,000 | 1,960,000 
Tuesday - ‘ 549 645 5,006 ,000 1,320,000 | 2,486 ,000 
Wednesday _. 543 500 5,066, 4: 50 1,659,000 | 3,412,000 
ED es ee ae 565,820 a 055,750 1,474,000 4,267 ,000 
Friday - 692,000 5,905,000 888,000 | 2,973,000 
Total. 3,098,570 $37 356,200 7,203, 000° | $16,7 54,000 
Sales at Week ending Oct. 26. ~ jen. 1 to Oct. 26. 
New York Stock 
Exchange. 1923. 1922. 1923. 1922. 
Stocks—No. shares___| 3,098,570 5,675,690 185,062,303 214,012,378 
Bonds. | | } 
Government bonds__.| 37,356,200) $27,217,800 $659,970,775| $1,404,011,765 
State and foreign bonds 7,203,000; 10,624,500 366,098,900 500, 669 ,500 
RR. and misc. bonds | 16, 754,000' 55,760, 800 1,257 ,387,' 00; *1,739, 904, 150 
_ Total bonds-___-- _! $61,313,200! $93,603,100! $2,468,519,578| $3,644,585,415 | 
* Corrected total. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). \BONDS (Par Value) - 
Week Ending Oct. 26. \Ind.&Mts. Ot. | Mining. | Domestic. |For'n Gott. 
Saturday -- 9,350 21,800) 203,200; $132,000) $121,000 
Monday ____- me 41,725 115,375) 260,775 316,000 117,000 | 
Tuesday ___-_ ; 59,630 79,050| 239,750, 272,000 129,000 
Wednesday 38,580 81 900) 369,600 314,000 75,000 | 
Thursday 32,785 87, 190) 329,460 274,000 101 ,000 
Friday - 34,550 124 040} 250, 600 223 ,000 99 ,000 
ee eine bt Rees -_ 
Total- 216 620 509,355! 1 653, 385 $1, 531 000] $642,0 2 ,000 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EYCHANGES. ; 
| Boston. | Philadelphia. Balttmore. 
Week ending | | | 
Oct, 26 1923. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday 8,462! 5,500: 3,204 13,000 617| 2,400 
Monday 12,281) 57,850 5,156 179,300 941) 17,000 
Tuesday 16,107) 24,900 6,559 513,400 605) 18,600 | 
Wednesday 14,985 11,650 8,001 409,800 898} 38,100 
Thursday | 14,596 19,500| 7,574| 515,850 1,643] 12,000 
Friday 13,289} 11,000 9,396 52,000 380 15,400 
Total | 79,720 130,400! 39,890, 1,683,350 5,084) 103,500 
Prey. week revised 64,131 $581,150 44,567 $520,100 4,561' $129,400 
Daily Record of U. S. Bond Prices.|Oct. 20.|Oct. 22.\Oct. 23.|Oct. 24.|0ct. 25. Oct. 26. 
First Libert Loan (High|} 992%2! 992%2) 992%:2| 99 1002 100232 
3% % bonds of 1932-47 _.) Low | 99 99 992630 992939 a9 100! 22 
(First 34s) Close} 99232! 992732) 992%»; 99 100 100! 22 
Total sales in $1,000 untis - -- 13 55 178 66 154 29 
Converted 4% bonds of {High 
1932-47 (First 4s)-.-.4j Low | 
Close 
Total sales 1n $1,000 untts __- 
Converted 4%% bonds {High 972%30| 9722 9724 972%39' 98.00) 98% 
of 1932-47 (First 444s) {Low.| 97!4s2! 97'%22) 97!%2, 97? 975% 32} 972% 
Close! 97'% 97'9 972432) 97? 973%32) 98522 
Total sales tn $1,000 units _-_-_ 38 55 62 47 41 19 
Second Converted 44% {High 97243 972929 


bonds of 1932-47 (First{ Low- 971%3o| 97 





























qg 
Second 4%4s)-_.....-..|Close 97 97 
Total sales in $1,000 untis _ -- 5 1 
Second Liberty Loan {High 972439 9725 
4% bonds of 1927-42_-___+ Low. 7 2432 972530 
(Becond 4s) ......-... Close 972432 972539 
Total sales in $1,000 tuniis _- - 10 4 
Converted 44%% bonds (High! 97! 97 97 972532, Q8132 98 
of 1927-42 (Second 4Low.| 973232) 97!222 971739, Q972%2 9727 972% 
Dll) -shwnenewanaae Close} 97%? 97 972% 3, 972532) 972%32) 97232 
Total sales tn $1,000 units _ _- 325 282 388 796 672 572 
Third Liberty Loan gh) 98!%32! 982%2 982 Qs27 99.00 99.00 
4%% bonds of 1928.--.;Low_| 98 98 981532} 98 98?" 982929 
“a _20 Close| 98!532, 98 9822 9S 98 Q8*n2 
Total sales tn $1,000 uniis___| 1,001 854, 1,403) 1,824 1,756) 1, 419 
Fourth Liberty Loan {High} 972 972%s2! 9726 97 98222 985 
4% bonds of 1933-38_.; Low_| 97! 2, Q97!%s2} 972%! 97 97? 97 #152 
(Fourth 4%s) Close| 97? 97 972222' 972%. 97 97*20 | 
Total sales in $1,000 units _ _- 224 469 336 535 814 619 
Treasury (High 9942 99520 99632 997 32 991159! GO11g0 
4s, i947- ee 4Low.| 982!s2, 99222 99 432 99 99 632 99%20 
Close, 99!s2 99 432 99552 99 991130, 99%, 
Total sales in $1,000 uniis_-__' 26 194 113 104 780 291 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registe red bonds wer 
38 Ist $Me 992332 to 992%32)15 2d 4458 97%22 10 97822 
4 Ist 4! 971432 to 972532130 3d 4} 981120 tO DR2 422 
1 2d 4s_. ik a. 198 4th 4\s. 981%32 to 98 
Sustations for U. S. Treas. Ctfs. of Indebtedness, &c. 
int. i | 
Maturtty. Rate. Bia. |Asked. | Maturtty. ie. Bid |Askea 
\] ~— SE Serine 
June 15 1924.__| 5%%!| 100% | 101 ||Sept. 15 1926. el 44%%| 99% { 99 % 
Bept.15 1924.__| 544%] 10074 | 101 ||June 15 1925-._| 444%} 99.6) 100116 
Mar. 15 1925__- 4% 2 100% | 1004 ||Dec. 15 1927.-_| 435" 991516) 10016 
Mar.15 1926... 34 7 | =. 16 j} 100% |, Dec. 15 1923-..| 4% | 99'%ie) 100 
Dec. 15 1925._- 446%) 9 (| 997% ||Mar. 15 1924-7] 444%| 100 | 100% 
'\Mar.15 1927-- ad 434%, 100%65 | 10011; 
(Mar 15 1924 434%! 99:21 100! 
Foreign Exchange.—The merket for sterling exe h mage 
has been dull and weak the present week, with quotas io} 
at the lowest level since last Noveraber, on narrow trading. 


Continental rates were nervous and 
of spectacular weakness in marks. 
To-day's (Friday’s) 


irregular, with a renewal 


actual rates for sterling exchange were 4464%@G@ 
4 48% for sixty days, 4 49@4 50 11-16 for cheques and 4 49 4 @4 50 15-16 
for cables. Commercial on banks, sight 4 48%@4 50 9-16, sixty days 
4 46% @4 47 13-16, ninety days 4 44%@4 469-16, and documents for 
payment (sixty days) 4 46%, @4 48 1-16; cotton for payment 4 48%@ 
4 50 9-16, and grain for payment 4 48% @4 50 9-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5.75% @ 
5.89% for long and 5.82@5.96 for short. beens meno d bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
38.42@38.49 for long and 38.78@38.85 for short. 


Exchange at Paris on London 76.20 francs; week's range 76.20 francs 
high and 77.85 francs low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week___-____.- . 448 13-16 4 51 1-16 4 51 5-16 
Low for the week__________ 445 447% 447% 
Paris Bankers’ Francs— 
High for the week_______-_- 5.89 3%4 5.96 5.97 
Low for the week. ________- 5.66 5.72% 5.734 
Germany Bankers’ Marks— 
rr Or Oe case 0.0000000065 0.0000000065 
er I ee cece 0.0000000010 0.0000000010 
Amsterdam Bankers’ Guilders— 
High for the week_______-_- 38.64 39.06 39.10 
Low for the week________-_- 38.22 38.64 38.68 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $17.1925 per 
$1,000 discount. 


Cincinnati par. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


























STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Oct. 26. for |—— - — —_———— ——_— 
Week.| Lowest. Highest. | Lowest. | Highest. 
Railroads. Par. Shares, $ of ‘share. $ per share. iis per ‘share. r\s per share. 
Bklyn-Manh Tran ctfs_* 1,400) 10% Oct 26 1154 Oct 24} 10% Oct) 115 % Oct 
Voting trust certifs__*, 1,100 34 “ Oct 26) 374% Oct 23) 3434 Oct) 374% Oct 
Full paid__ : 400 30 Oct 26 31 Oct 24/) 30 Oct, 34 Sept 
Central RR of N J 100 100200) = Oct 23200 Oct 23/175 July|2 31 Feb 
Colo & South, Ist pref100 100 49 Oct 23 49 Oct 23)| 47 Oct) 60 Feb 
DuluthSS & Atl 100 400 2 Oct 23. 2% Oct 23) 2 Oct) 3% June 
Illinois Central, pref_100 60010644 Oct 22108 Oct 2310644 Octi118'4 Mar 
Rights 9,871 5-16 Oct 25 7-16 Oct 20) 5-16 Oct 4% Oct 
Int & Gt No Ry (w i) .100 700 18 Oct 23 1814 Oct 23) 15 Aug, 25% Feb 
Manh Elev Mod Gtd.100 500 30% Oct 26 31 Oct 25 30% Oct) 45% Apr 
Nat Rys Mex, Ist pf_100 200, 4% Oct 23 4% Oct 23) 4% Oct! 9% Mar 
N Y Chic & St L, wi_100 1,000 73 Oct 23 73% Oct 22] 6744 Aug) 79% Oct 
Preferred, w i ._100 4,600 87% Oct 20 87% Oct 20) 87% Oct 95% July 
Pacific Coast 100 100 10% Oct 23, 10% Oct 23) 4% Sept) 13 Mar 
Pitts Ft W & Chic, pf 100 10 137% Oct 22137% Oct 22)128 Junel138 July 
| Rapid Transit Corp * 400 11% Oct 20 11% Oct 22] 94 June 18% Apr 
Preferred _ 106, 100, 37% Oct 22) 37% Oct 22) 31% July; 49 Apr 
Virginia Ry & Power_100 100 3414 Oct 26) 34% Oct 26) 30°4 Aug) 3644 Oct 
West Penn 100 700 44 Oct 20 47% Oct 26) 3844 Apr, 525, May 
Preferred _100 100 87 Oct 20 87 Oct 20! 75'4 Apr 88 June 
Preferred 6 1 100 200, 87 Oct 20 87 Oct 20) 87 Oct, 87 Oct 
Preferred 7 900 &9 Oct 25 90 Oct 26) 85 Sept, 90 Oct 
Industrial & Misc. 
All America Cables__ 100 700 95 Oct 24 96 Oct 22) 95 Oct 106 Jan 
Amer Beet Sugar, pf_100 100 70 Oct 24 70 Oct 24; 65 June 80 Feb 
Amer Chain, Class A__25 900° 21% Oct 25 22% Oct 20) 20%¢ June 25% Mar 
Amer Teleg & Cable_100 200 45 Oct 25 45 Oct 25) 45 Oct 58% Feb 
Armour, pref - * 1,000 89 Oct 22 91 Oct 24; 88% Oct 91 Oct 
Arnold Constable - * 900) 15% Oct 22 16% Oct 20! 12 May, 18% Apr 
Atlas Powder, new 25 200, 53 Oct 22 5314 Oct 23) 51 July 57% June 
Amer Roll Mill, pref_100 100 97% Oct 26 97 $4 Oct 26) 96 Aug 100% Jan 
Associated Oil, new___25 2,200) 25% Oct 26 26% Oct 23) 25 Sept 274% Oct 
Rights 3,100 \% Oct 25 4 Oct 22 lg Oct lo Oct 
Atl Fruit Col T Co ctf dp 600 1 Oct 20 1 Oct 20. 1 Sept 2 Feb 
Auto Knit * 5,100 7% Oct 24 11% Oct 20' 744 Oct 28% Apr 
Auto Sales 50 900, 3 Oct 24 3 Oct 24 2 Jan 4% Feb 
Preferred 50 500 12 Oct 24 12 Oct 24 ! July 14% Feb 
Bayuk Bros, Ist pref_100 200 95% Oct 25 951% Oct 25) 95 Oct124% Apr 
Brown Shoe, Inc, pf_100 200 85 Oct 26 8&8 Oct 26 85 Oct 99 Jan 
Bush Term Bldg, pf_100 100 90% Oct 23 90% Oct 23 90 July, 964% Mar 
Calumet & Hecla, new.25 2,000 17144 Oct 26 1844 Oct 22° 17% Oct 20% Oct 
Case (J 1) Thresh Mach * 800 20 Oct 25 24 Oct 24 20 Oct, 42 Mar 
Century Rib Mills, pf100 100 93 Oct 22 93 Oct 22) 91% Oct! 98% Mar 
Cluett, Peab & Co, pfi00 300101% Oct 23101% Oct 23/101 July 110 Feb 
Coca-Cola, pref 100 200; 9414 Oct 22 94% Oct 22 9244 June 99 June 
Columbia Carbon * 800) 43 Oct 25 43% Oct 24 41 Oct, 49% May 
Congoleum *10,935)135 Oct 23 148 Oct 26 135 Oct 148 Oct 
Conley Tin Foil * 200) 10 =Oct 26 10% Oct 25 10 Oct 22% Jan 
Commercial Solvents, A*; 100) 33 Oct 22 33 Oct 22. 25% July| 49% May 
B * 700; 22 Oct 22 25 Oct 22. 15 Apr, 28 July 
Cosden & Co, pref 100, 700) 86 Oct 26 87% Oct 26, 85 Augl09% Feb 
| Cuban Dominion Sug__* 700i 4 Oct 26 4% Oct 23 3 July| 124% Mar 
Preferred 100 400) 30 Oct 23 31 Oct 26 30 Aug! 5814 Mar 
Cuyamel Fruit *| 1,900) 5734 Oct 26 61 Oct 22) 54! July| 7044 Juhe 
Deere & Co, pref 100, 400) 60% Oct 20 61 Oct 23 604% Aug) 73% Jan 
Devoe & Rey, Ist pf_100 100} 93 Oct 23 93 Oct 23 90 July) 96 June 
Douglas Pectin * 100) 11% Oct 22) 11%4 Oct 22 11 Oct! 1414 June 
Eastman Kodak, pref100 100|108 4 Oct 2210814 Oct 22 108% Septil14% Apr 
Eaton Axle & Spring * 500} 20% Oct 24 2114 Oct 23) 20144 Sept; 27 July 
Elk Horn Coal, pref__50 100) 30 Oct 23 30 Oct 23 30 Apr 36 Jan 
Emerson-Brant pref_100 100) 15 Oct 22 15 Oct 22 15 Oct) 304% Feb 
Fid Phen Fire Ins NY 25 340)113'4 Oct 20113% Oct 25 102% Jan138 Feb 
Fleischmann Co *| 2,000) 42 Oct 26 43 Oct 20 37% Jan) 474% May 
| Foundation Co * 1,600) 60 Oct 26 65'4 Oct 20 60 Oct; 78% July 
Gen Am T Car7% pf 100 500) 91 Oct 22 94144 Oct 25 91 Oct\1034% Mar 
Gen Baking Co * 800) 87 Oct 20 95 Oct 23: 72 July; 95 Oct 
Gen Cigar Ine pref__100 100:108'4 Oct 23108'!4 Oct 23 10444 Jan110 Feb 
Gimbel Bros pref 100 200) 9844 Oct 26100% Oct 22 967 Janil02'4 Feb 
Goldwyn Pictures new_*, 1,900) 10 Oct 26 12% Oct 20 10 Oct) 22% June 
Goodyear Tire pref__100 1,000) 35 Oct 26 36 Oct 22 35 Oct; 61% Apr 
Prior preferred 100| 1,200} 89 Oct 23 91% Oct 22 89 Oc tl 99 Feb 
Great West Sug, pref 100 600104144 Oct 26105 Oct 22 102% Augil08'4% Mar 
Hanna Ist pref A 100 100) 91 Oct 23 91 Oct 23 90% Oct) 97 Aug 
Hartman Corp 100 14,200; 80%4 Oct 20 86% Oct 22 80 Oct! 94% Feb 
Rights 43.700; 2 Oct 20 4% Oct 22. 1% Sept| 2% Sept 
| Household Prod tem ctf *; 2,000; 3034 Oct 22 314% Oct 22 28% July| 39% May 
Ind Oil & Gas * 400, 4% Oct 26 4% Oct 22 3% Sept) 114 May 
Inland Steel w i. _*| 1,300] 334% Oct 24 35 Oct 22, 31% July) 40% Apr 
Preferred w i 600:101% Oct 2510144 Oct 24 9644 June\l05% Apr 
International Salt 100, 100) 80 Oct 24 80 Oct 24 77 = July| 92 Feb 
Internat’! Shoe, pref * 10011444 Oct 25114% Oct 25 114% Septl20'4 Mar 
Int Telep & Teleg 100 100) 64 Oct 26 64 Oct 26 64 Oct} 71% Apr 
Intertype Corp *| 300) 30 Oct 25 30% Oct 22) 26% July, 41% Mar 
Iron Preducts ctfs 700) 44 Oct 25 46 Oct 20 31% Aug) 46 Oct 
Kelly Springf Tire 
6% preferred 100 200) 70% Oct 24 71 Oct 24, 70% Oct 96 Aug 
Kelsey Wheel Inc pf_100 100) 99 Oct 20 99 Oct 20 98 Mayj104'% Apr 
Kress, SH & Co 100 200,155 Oct 24160 Oct 25 150% Marii60 Oct 
Loriilard, pref 100 100.114% Oct 22114% Oct 22 112 Aprjl19 Jan 
Macy (R H), pref 100 200.112% Oct 23113 Oct 26 111% Julyj115 Feb 
Magma Copper____...* 1,600) 2714 Oct 26 28% Oct 22, 27% Oct 38% Mar 
Manila Electric 100; 600 93 Oct 22 94 Oct 20 87 July| 94 Oct 
Maracaibo Oil *| 2,000 17% Oct 26 18% Oct 24 16 Sept) 22% July 
Montana Power, pref100 200 104 Oct 24,104 Oct 24 103 Octll2 Apr 
Munsingwear 800 31% Oct 26) 34 Oct 25) 31% Oct) 34 Oct 
Nat Cloak & Suit, pf_100 100 91% Oct 23) 93144 Oct 26 89% June104 Feb 
National Dept Stores__*| 700 83 Oct 26) 39% Oct 24 34% Junel 42% Apr 
Nat Enam & Stpz, pf.100 300 90% Oct 20) 92 Oct 25 88 Oct)102 Feb 
National Supply. 501,000 55 Oct 25) 5644 Oct 20. 55 Oct' 58% Oct 
New York Canners *) 100 28 Oct 24 28 Oct 24 27% Aug) 32% June 
New York Steam, pref 100 92 Oct 25) 92 Oct 25); 92 Oct, 92 Oct 
Ohio Fuel Supply 25 800 31 Oct 20) 31% Oct 25 31 June 67 Mar 
Onyx Hosiery “ uaa 100 32% Oct 26 32% Oct 26 32% Oct 50 Apr 
Preferred 100 100 88 Oct 26 88 Oct 26 88 Oct 98 Apr 
Otis Steel, pref 100 100 45 Oct 22,45 Oct 22 45 Oct 72% Mar 
Pacific Tel & Tel____100 200 88 Oct 22 90 Oct 22. 67 Jan 90 Oct 
Packard Motor, pref_ 100 200 91 Oct 24 92 Oct 22 90% June 99 Feb 








* No par value. 

For continuation of above list see page 1858. 

The Curb Market.—The review of the Curb 
given this week on page 1856. 

A complete record of Curb Market transactions for the 
week will be’ ound on page 1877. 


Market is 
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For sales during the week of stocks usually inactive, see preceding page 








HIGH AND LOW SALE PRICE—PER SHARE 


+ NOT PER CENT. 


Sales 





Saturday, | 
Oct. 20. 


| Oct. 


Monday, 


22. 


Tuesday, 
Oct. 23. 


Oct. 


24. | 


Wednesday. Thursday | 


Oct. 25. 


Fr 


tday, 
Oct. 26. 


for 
| the 
| Week. | 


$ per share | 4 per share | | $ per share | % per share x per share $ per share | Shares 
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96'4 
*87l2 
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67 

= 
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24% 
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527% = 5 11g 
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405 4014 
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*118l4 
1116 
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99%, 
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35 | 
9612) 9612 
Tal ie 
112 |e110%9 
56%| 56 

57\4| 667% 


*25 


cle 7 
14314) 1424 
6612} 655s 
QBlo| *977, 
21g} 2% 
74| 7 
30 | 28 
54 | *52 
4 37% 
Ql4! *8% 
14%! 14 
26 247% 


59% 
198 \*101 
21'4! 202 
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24lo 
717%) *71 
106 |*104!s 
9419, 9334 
| 10614 
156l2 *15534 
125 |*119 
12 191, 


32 | 
96%, 
874, 
15, 
112 
5619) 
57 


1g 
1427, 
66 
987, 
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28 
54 
3% 
94 
14%| 
251g! 
6034) 
108 
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397 
91 
11%, 
3134 
87 | 
5514 
3375| 
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937) 
10614, 
15612 
122 | 
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*25 
96 
87! 

lls 


\*11012 


oan” 


4 143% 


12\4 
235 
5912 


*100 


20 
*76 
*65\4 
#4815 
*17 
10814 


*10634 
*38ig 


| *89 


lll, 
3012 
*87 
*52 
327, 
24le 
711g 
104 
93 
106%, 
*155%4 
*11814 


9 


32 *21 
9612! 957% 
875s| 8714 
1%| *1ile 
111191 11012 
5612) 55% 
57 5612 
Ig|*__ 
1425, 
67% 
987, 
3 
8 
30 
4312 
3% 
834) 
141¢| 
25lg) 





60% 5 

110 \*101 
20!2) 191g 
Ble 75le 

64 


4 
10414 
‘1212 

7 





.* 

2'8 

9919 

ity! 111g 
*15 

*87, 

10234 
*74 

4934 


I1lo 
104 
77 
5lleg 
417, 
li 
4058 


857g! 8414 
327g; 3214 
6612| *65le 
18 16 
Qle 85g 
65 | *60 
12914) 127% 
71%! 71le 
95g 834 
32 2912 
lg 9 
3134) 304 
2114) *20 
9 83,4 
17 1533 
1414) 13 
58 | *54 
614 6 
12 1014 
2313} *23 


69 
9 
2819) 
6414) 
514| 
4 
lls 
63 
107 
39le 
9119' 
1133) 
3019 
88 
5514 
327! 
2412 


*67 
*7 
*26lo 
*63 
5l4 
*1g 
lly 
624, 
107 
39 
*89 
1ll4 
301g 
*87 
*52 
33 
245g 
71lle) 70%, 
1041g *104 
941g; 92 


30 
96!) 
87le 
15! 
11012 
561g 
57 


1g 
1427, 
663, 
9834 
2% 
77% 
27 
52 





4 

Bl2 
13 
237) 
595g 

110 
201) 
76 
6514 

4812. 

1714| 














#25 
r94\, 
8755 
*1le 

*110l2 
5514 


11% 
2153 
583, 
*100 
19%, 
7Ale 
631g 
*47 
*15% 
106 
1097, 
13 


207% 
15}, 
51% 
2812 
10\2 
*45 
1037 


il 
1614 
5012 


*8914 
llig 


3) *3014 
| *87 


55lg| 
33 
247, 
71 
10412) 
93le 


*52 
325g 
24le 

*70le 

*104 
92 


10634 *10612 10634! 10612 


15612 
122 *115l2 
19 12 


122 
19 


15534 15534 *1551s 
\*119le 


117%. 


32 
947¢| 
87%, 
1% 
lll 


4 000 
1,600 
1,300 
300 | 
17,700) 
1,200) 


3,500) 
12,100) 
200! 
5,100) 


2,400) 
4.700! 


21,800) 
30,000, 
iz 300) 
11,700 
1,100, 
1.800) 
200! 
600 
1,900 
1,600 


9,900 
2°600) 
15,100) 
4, 300) 
400. 
=e 


a 


“400 
2,400 


400 


2,600 
400 


“200 
300 
400 
400) 
4,000) 
100 





5,400 
3,500) 
8.600 
, 13,500 
| "600 
1,100 
| 11,900) 


10,200) 
200) 
400) 

2,700) 
400 

19,600 

900! 
hy 000) 
3,900 
1,400 
2,700 
1 800] 


13,900) 
22,700! 
2, 200) 
2,600) 
900; 
8,700) 
800) 
1,800) 
1,800 


2,300 
2,000, 
1,300 
200) 
4,700 
300 


| 


1,100 


800 
2,300 
2,500 
4,400 
7,100 

300 

600 

300 
3,000) 
1,300) 

100 

700 

2,000 

400 

10419) 200 

9312/113, 200 

10634) 800 
15619! 

121 


12 9 ann 





STOCKS 
NEW YORK STOCK | 
EXCHANGE | 


PER SHARE 
Range since Jan. 1 1923. 
On basis of 100-share lois 





Lowest | 


PER SHARE 
Range for Prevtous 
Year 1922. 





Highest 





Railroads Par’ 
Ann Arbor preferred 

Atch Topeka & Santa Fe...308) 
Do pref 

Atlanta Birm & Atlantic. - 100] 

Atlantic Coast Line RR-_ ~.100) 

Baltimore & Ohio 100) 


re 

Brooklyn Rapid Transit .__100 
Certificates of deposit 

Canadian Pacific 

Chesapeake & Ohio 


Chicago & Alton 





a = 
Chicage P Great Western__.100 
Co pref 100 


Chicago Milw & St Paul__-.100/ 
Do pref 100 

Culenes & North Western.100 
D 


o pref 100 

Chicago PRock Isl & Pacific.100 
7% preferred can 
6% preferred 

Chic St P Minn & Omaha. 100 

Colorado & Southern 

Delaware & Hudson 

Delaware Lack & Western. 50 


Do list preferred 
Do 24 preferred 
Great Northern pref 
Iron Ore Properties.No par 
Gulf — & Nor tr ctfs__.100 
Do 100 


Interboro Cons Corp..No 100 
Interboro Rap Tran 


10312Sept 25 





Kansas City Southern.... 100 
Do 


Lehigh Valley 50 
Louisville & eae 00 
Manhattan ~ a. 100 
TrCoofN YY eit dep. Feo 
Market Street Ry 
Do pref 


Minneap & St L (new)_...100 
Minn St P & 88 Marie___.100 
Missouri Kansas & Texas __100 
Mo-Kan-Texas 
Do pref 
Missouri Pacific trust ctfs. Hod 
Do pre 
Nat Rys of Mex 2d eaoen eas 
New Ori Tex & Mex v t c_.100 
New York Central 100 
N Y Chicago & St Louis. ..100 
Do 24d preferred 100 





Pere Marquette 

Do — pref 

Do pref 00 
Pittsburgh & West Va___.100 

Do pref 100 
Reading 


Rutland RR pref 
St Louis-San Fran tr dita” 100 
Do pref A trust ctfs__.100 
eed Southwestern. ___100 
o 





Southern Pacific Co 
Southern Railway. __ 


Texas & Pacific 
Third Avenue 100 
Twin City Rapid bomen 
Union Pacific 

Do 


pref 100 
United allways Invest... eed 


Western Maryland _..____100 
Do 2d preferred 1 
Western _ 


Wheeling * Lake Erie Ry. 100 





Do pref 


Industrial & Miscellaneous) 
Adams Express 100, 


Do 
Air Reduction, Inc__..No par 
Ajax Rubber, Inc 50 
Alaska Gold: Mines 
Alaska Juneau Gold Min__ 
Allied Chemical & Dye.No par 
00 


Allis-Chalmers Mig 
Do 


D 1 
Amer Agricultural Chem__ yo 
1 


American Beet Sugar 
Amer Bosch Magneto__No par 
Am Brake Shoe & F__.No par 


Do pr 
Amoertron Mhirla 











$3 per share 
22 July 31) 
9414 July 31) 
867s July 5) 

1l4 Aug 14) 
1097 July 31 
40's Jan 17 


z 

1393, Sept 21 
57 June 27 
96 June 29 

2 May 21 

3% Jan 12 
19 Aug 6 
4612 Aug 15 
2% Oct 26 
67, Oct 26 
11ll4 Oct 25 
21 Oct25 
581g Oct 17 
105 Oct1é6 
19's Oct 25 
72 Aug 4 
607g Aug 4 
48% Oct 25 
18 Octl17 
9344 July 7 
1097, Oct 26 
101gMay 22 
15 Jan17 
10%4May 21 
50% Oct 25 
25 July 2 

9!2 Aug 22 
447, Jan 2 





lg Jan 17 
Mar 2 
9igJune 30 
15% July 31| 


4853 July 30 
237gMay 22 
65 June 7 
54 June 30 
85 Oct26 
38'4June 28 
35g Jan 25 
712 Oct 26 
26 Oct 26 
6014 Oct 26 
17% Oct 25 
7g Aug 15 
50 Oct 16 
814 Apr 26 
10 July 5 
25 July 5 
814 Oct 24 
22'4 Oct 25 
2's Oct 25 
8212 Aug 14 
90lgMay 4 
68 May 22 
761g Jan 2 


O5gJuly 5 
144June 28 

9 Sept 1 
100 July 30 
72 Sept 7 
493, Oct 25 
41igJune 30 

8 Oct 1 
36 Janil 
67!2 Oct 25 
57!2 Oct 25 
337% Jan 17 
851gJ une 29 
68igJune 29 
44 June 28 
45 June 28 
2212 Oct 1 
17 July 31 
321g Jan 3 
2512 Aug 4 
544gJune 28 

4% Aug 15 

84 Aug 1 
8414 Aug 14 
24% Jan 6 
63 July 2 
14 Aug 4 

85g Oct 25 
5814 Jan 19 
12414 July 31 
70% Occ 9 

8igJune 26 
2612 Jan 17 

7 Marlo 
2314 Jan 17 
1612 Jan 18 

8 Sept 27 
14 Sept 27 
12 Sept 28 
53 May 7 

6 Oct25 
1014 Oct 25 
23 Aug 4 











67 Sept 28 


634 Oct 26) 
28le Oct 19) 
66 July 2) 
4\4 Oct i6| 

lg Aug 16 

3 Oct 9) 
5914 Aug 9! 
105'4 Aug 16 
37%June 28 
897, July 19 
10ig July 3 
29 July 30 
77 Jan 6 
5012,June 29 
25 Aug 4 
23 Oct10 
70 Jan 3 
lo2 July 3 
B0tg Sept 13! 
| lu6 Sept 6 
14814 July 12 
117 Sept 17| 

KR, Tan 99 





Lowest | 


Highest 





$ per share 
45 Feb23 
10513 Mar 3 
9053 Mar 6) | 
34 Feb 21 
127 Feb 26)) 
59%, Oct 8|! 
607, Mar 21) 
16144 Jan 2) 
13 Jan 12)| 
160 Apr 18)| 
76%, Jan 30, 
1047, Feb 23 
3% Feb 13) 


26% Mar 5\| 
451gMar 5) 
88 Mar 5) 
1181s Mar 21| 
377, Mar 21) 
95 Feb 9 
85 Mar 5) 
78 Mar 5)| 
451g Feb 13) 
12412 Feb 13) 
13012 Feb 8| 
1643 Aug 25) 
2512 Aug 4 
181g Aug 24 





62% Feb 21)| 
11712 Feb 21)| 
%3 Jan 4) 
7% Jan 5) 
227% Mar 14)| 
247, Mar 21/| 


57% Mar 5! 
34 Jan 2 
75 June 26 


Ole Feb 13 
731gMar 5 
12 Feb 6 
17 Febls5 
4512 Feb 14 
19%, Feb 14 
49 Febdi10 

4% Feb 15 

105 Mar 26 
1041gJune 13 
84 Jan29 
95 July 3 


2213 Jan 30 
2153 Feb 13 


47\4June 11 
76% Mar 5 
70lg Jan 9 
505gMay 10) 
93 Jan 9| 
8llg Feb 7)! 
5612 Feb 7\\ 
564, Jan 30)| 
37% Jan 10 
27 Mar 21) 
50 Mar 5) 
36%, Feb 10), 
63%, Mar 21)| 

7lg Feb 10) 
1314 Mar 23)! 


954 Feb 2 | 








37%June 13 
707g Mar 22) 
2912 Mar 211 | 
1914 Feb 10) 

77igJune 11! 

1447, Feb 26 | 

7612 Jan 6 | 

21% Mar 6) 

62 Mar 5|| 

111g Mar 22|| 

3413 Mar 22|| 

2212 Mar 22)| 

15 Feb 9)| 

26% Mar 22) 

20\4Mar 5 

63%3 Mar 5); 

1012 Feb 13)| 

19 Feb13)) 

3512 Feb 23) | 

| 


82 Mar ‘i 


72%, Mar 19|| 
147g Mar 14 || 


5114 Feb R 
971, Jan 27|| 
367, Feb 21)! 
687, Feb 21)! 
9llgMar 7|| 
5514 Aug 14)| 
491_ Feb 13) 
60 Mar 6} 
8314 Feb 16) 
106 Mar 6| 
115 Feb 20) 
189 Mar 7! 


3 Jan 


91% 
8453 


Jan) 
Jan) 


% Jan) 


53 Jan 


2714 
56 
58 
51 
31% 
31g 
51 
9814 
3214 
9314 
141 


Jan) 
Jan 
Jan 
Jan 


Jan 
Jan 
Dec 
Jan 
Jan 


Jan 








Nov 
Jan 
Jan 

July 


Jan 


J 
125% Jan 18|| 11512 
197, Avniw 99 5 Noe 





s per share $ per share 
277 


591g Apt 
397g June 
77 Sept 
72 Sept 
1447, = 


6212 Sept 
154% Sept 
80 Aug 
19% Apr 
361g Apr 
14%, May 
3512 Aug 
247, Aug 
174 Aug 
281g Dec 
2473 Apr 
647, Sept 
161, June 
2953 June 
3314 Mar 


83 Oct 
23 Aus 
301g Aus 
66 Oct 
18% Apr 

7g May 
2 May 
91%, Sept 
1151, Sept 





® Bid and asked priees. s Ex-dividend. 





New York Stock Record—Continued—Page 2 1867 


For sales during the week of stocks usually inactive, see second page preceding 



























































P HARE 
e HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCK pe. 8 an. 1 1928. aoap F Previows 
for NEW YORK 8sT basis of 100-8 Year 1922. 
Saturday, | Monday, | Tuesday, , Wednesday | Thursday,| F , the EXCHANGE a A aoe thn vt 
Oct. 20. Oct, 22. | Oct.23. | Oct. 24. | Oct. 25. Oct. 26. | Week. Lowest Highest Lowest Highest 
3 per share | $ per share ls per share | $ per share $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ share share |\$ 
er € ‘ \. per share|$ per share 
B .., 633} *61g 63g) 4 618 6 4 57g 57g 57g «6 2,100; American Cotton Oil___.__ 100 3a, July 1l oon Jan 4|| 15% Nov| 3012 May 
rt 198s 19% 197) = 1512} 19 1913} 18 1812} 17% 1814] 1,600) Do pref...........__- 100} 14 May18} 38% Jan 4/| 331g Nov; 61 May 
Galwaiwmaaate & 5% 5% 1,400) Amer Druggists Syndicate__10| 4'sSept19| 753 Feb23|| 412 Jan| 7% Aug 
cai 91ie o0h, 95 9014 <3) 91 91 90 9033) 893%, 8934) 1,600) American Express________ 100} 89%, Oct 26] 1431gMar 2|| 126 June] 162 Oct 
o35° ue “Os lg SOF 63 Gs) *6 6%) *6 7 | 100; American Hide & Leather.100| 613 Aug 9| 13%Mar 7/| 101g Dec) 17% Apr 
ons 3612 oo" 3512 ooo 35 34 35 33 33%; 33 331g) 1,800} Do pref_..........._. 100} 29%, Aug 9| 74%Mar 7|| 58 Jan| 74% Sept 
°80 90 | $36 87%) *86i2 8712] 86 8614) 82% 86 | 83 83 | 5,200] American Ice____--.----- 100| 82% Oct 25| 1111g Apr 2|| 78 Jan| 122 Sept 
e , 32 | °80, 82 80-82 8012 82 | 80 801g) *7812 80 .  Sepeteqgeter 100} 78 June27| 89 Feb2l|| 72 Jan) 95% Aug 
181g 19 171g 183, tA 17%) 173 18%) 1753 18% 17° 18 | 6,500) Amer International Corp.-100| 16 Sept 25 53% Mar 38 2453 Dec} 5053 June 
oan 111g) 114% 11%) Allg Ll) Lig L1's} 1lig 21%4) *11 1143) 1,100) American La France F E.. 10) 10igJuly 6}| 13 Mar lg Jan) 14 July 
16144 17 | *1614 17 16 1615) 141g 15%) 141g 1453) 153g 1512| 1,600! American Linseed________ -100| 1413 Oct25) 38 Mar 5 28 Nov| 421g Oct 
3412 3412) *34 «8936 | *30) «635 | 30 «30 | 30 31 30 630 <= Se epeeewteeteen 100} 30 Oct24) 59 Feb15|| 48 Nov) 64!2 Oct 
01 on 8 0944) 69%4 70's] 6853 69's) 69'y 697%) 68% 69!2} 6814 6914 10,300| American Locom, new .No par| 64%July 5| 75% Aug 22|| -.......| ---- -- 
118 119 |*117 118 [#117 118 [#117 118 [#117 118 |*117 118 | __-__. __ ees 100} 114!2Sept 15} 122 Feb 9|| 112 Jan) 122% Deo 
#45 4512) 45 45 45 452) 4514 4512) 45 45 45 45 1,800; Amer Metal temp ctfs..No par| 40\4June30| 55% Mar 5|| 44 Sept} 5314 Deo 
80 =82lg] *81 = 822 81 81_ | *81 = 8llg] *80—s 81 801g 801g 200) American Radiator. _____. 25| 76 ‘an 2) 88lg April9|| 82 Jan) 129 Oct 
5% 57g) *5% «66 5%, 57g 6 6 57 B14} 5% 6's) 3,400) American Safety Razor_... 25 47,- une 27 91g Feb 19 3% Jan 8% Oct 
11ig 1112] 10% 11% 10% TL | 1034 118s) 11% 113% 1053 10%! 3,300) Amer Ship & Comm__-No par| 10%July 2| 21% Jan 5 5ig Jan) 2414 May 
55% 55% 54%, 56 | 53's 55 , 52% 5373’ 51% 5253 515 525s! 13,6001 Amer Smelting & Refining.100| 5153 Oct26| 691gMar 2!| 4353 Jan| 671g May 
*9712 98 | *9733 9753! 97 97 | 97 97 9612 9612 *96 97 ne eee 100| 93 June 27| 102%Mar 6|| 861g Jan) 1041, Oct 
"13212 139 |*13212 139 |*132!2 137 |*13212 139 |*13212 139 *13212 139 | ______| American Snuff..----..__ 100} 130 June 30 i5ate Feb 14 10913 Jan 150" Sept 
_oale 347| 3453 35 34%3 3453 34lo 347 345g 34l2 341g 3453 3,000 Am Steel Fdry tem ctis_33 1-3) 315sJuly 2| 40% Mar21\| 30% Jan| 461g Sept 
99% 10114) *9912 101 | *9912 100% *9912 100% *9912 100% *9912 100% . Do pref temp ctfs____. 100| 97% Aug 14| 105% Feb 9/| 91 Feb) 108% Oct 
59 «59 5873 59 5614 58% 55!2 57% 52l2 55lg 51lg 53% 12,100 American Sugar Refining..100| 5112 Oct26| 85 Feb13|| 541g Jan| 85% Aug 
99 8699 991g 991g) 98ly 98lg) 98lz Q8lg 9612 961g 9414 9414 Se errs 100| 9414 Oct 26) 108% Jan 3|| 84 Jan] 112 Aug 
19% 2033, 2012 2114! *1912 202% 1912 1912 1812 1919 17g 18%, 2,700 Amer Sumatra Tobacco...100| 16 July 2) 36% Feb14/| 2314 Feb| 47 May 
36% 55 | *4653 55 | *3653 55 | *365 55 | 3653 45 *3653 45 | eh Perseeeee 100 32igJuly 11) 65% Feb13/| 5214 Feb) 71 Jan 
12312 12312) 123% 1235) 12312 123% 12353 123% 12312 123% 12312 123% 4,600 Amer Telep & Teleg bacon 100} 119igJune 29) 1251gMar 5|| 11412 Jan| 1284 Aug 
150 = 15118) 150's 15112} 150 151 | 151 152% 15214 15238 147 14914: 5,800 American Tobacco. --__-- 100} 1404 July 3) 161% Feb13/|| 1291, Jan| 16912 Sept 
102. 10312|*102 10312! 103!2 10312 10314 103!4! 10253 10253 10253 10253 ee Ge 100} 100'4Sept 21; 105%, Mar 3/| 961g Jan} 108% Oct 
149% 1497%|*14812 150 |*14712 149 | 149% 15012 14712 149% 14514 148 5,600 Do common Class B__.100) 140 May 20) 159% Feb 9|| 126 Jan) 165% Sept 
*35l2 3712) *35l2 3812) *35l2 3812) *36 37%! 368 36%, 36 37 400| Am Wat Wks & El vtc_..100) 271g Jan29| 44% Apr 26 6 Jan| 334 Nov 
91% 91%) 9214 9214] *911, 92 91 91 | *91% 92 | *9014 91 500 Do Ist pref (7%) vte.100| 854July 3) 93 Jan16|| 67 Jan| 937% Sept 
o1 61 6llg 6112} *60!2 6214) 6llz 6212! 62 6212 63 63 1,500, Do _ partic pf (6%) vte.100) 4812 Jan 3) 6312 Oct 9|| 17% Jan) 55% Oct 
91 100 *91 100 *91 100 | *91 100 *91 97 *91 92 _..| Amer Wholesale, pref... __ 100; 93% Jan 2) 984 Jan3l1 86 Oct) 95 Jan 
P 71 7212} 7llg 73 7014 71lz) 7034 71% 697% 703, 6553 707% 60,700 American Woolen __.....- 100} 655g Oct 26) 10953 Mar 21 7814 Jan} 105 Oct 
1. * oS a. i 100 100 9973 100 9973 99% 97 99% 1,800 Do pref.............. 100} 97 Oct 26) 111% Jan 3]| 102 Jan| 1114 Deo 
4 


2 3 *25, 3 *253 3 Zig 5g 2 212 700 Amer Writing Paper pref_.100 2 Oct26| 84 Mar 7|| 221g Jan) 55%, Sept 

7 714) *7 734° *7 7g 7 7 7 a Be 712 300 Amer Zinc, Lead & Smelt__.25 7 Sept19) 19% Feb16 121g Jan} 21 Sept 
30 «6-30 | 30 §=630 | *28!2 30 | *28!2 30 | 28 28! *26 26!2 et OO. Pret 3 26 Oct 1) 5814 Feb27|| 36 Jan) 57 Sept 
3512 35%! 35 3512] 34% 3514) 3353 34%) 32% 33% 3212 33% 35, 435) Anaconda Copper Mining. 50| 32!2 Oct 26) 531gMar 6|| 45 Nov| 57 May 
"77 «=677l2. 77% 78 75 «=75'4 78!4 784 *75 77  *75 77l2e 1,000 Associated Dry Goods....100| 62% Jan 5| 89 Mari19!! 43 Jan| 70% Deo 
*82 85 | *81 84 | *82 84 | *82 85 | *80 #85 | #82 ‘ 821g Jan18| 89 Feb13|| 75 Jan| 86 Oct 
*83 88 | *83 88 | *84 88 | *83 88 | *83. 88 84 84° Oct 26| 931g Feb26|| 76 Jan| 911g Oct 
*102 107 |*102 108 | 10712 10712\*102 106 BAS, PEE 98\4Sept 28} 1338 Jani12|| 99 Jan) 13513 May 

. lly 1 1 *1 Lig} *1 lly 1 1 *1 7g Sept 26 31g Feb 14 llg Dec 51g Apr 
*13lg 1419} 131g 14%] 13 13 131g 1312] 13 13 13 94July 5| 34 Mari9/]| 1953 Dec) 434 May 


Pe 13 13 13 12 13 12 12 | *il 12 11 6% July 3) 27 Mari19 15 Dec) 31% May 
10014 103 | 103 103!2/*100 10314)*102 105 102. 102 101 
115 May 2] 120 Jan18|| 113 Jan) 1191, Dec 


7116 #117 |*116 117 |*116 #117 |*116 117 |*116 117 *1161le 
*1053 1214, *105g 1134] *1053 12 | *105g 1112] *105g 111s] *105g 10%June 27| 201g Febi14|| 131g Feb| 221g May 
17 July 6| 351g Jani12 914 Jan) 40% Sept 


248, 2473) 25 251g) *243, 2514) *241g 251g] 241 24%) 2434 
78%June21| 8912 Jan23|| 68 Jan| 91 Sept 


*84 8514; 8514 8514] *80 8612] *80 86le] *80 83 | *80 
11634 1184s} 11714 119 115% 1175s) 1167 117%) 11614 11714] 1152 11012 Aug 4| 144144 Mar19|| 931g Jan| 142% Oct 
111 Apr 2| 116% Jan 4|| 104 Jan) 118 Oct 




















*113°) «-11612)*113 = 11614)*113 = 11612)/*113 11619/*113 =11619)*113 





"25 36 | *25 36 | *25 36 | *25 36 | *25 #£=36 | *25 >; Pee Barnet Leather....._. No oa 30 Sept13} 55 Febi16|)| 40 Jan) 6753 Sept 
"12 = 12t2} Ate 124) 11 IL | 1053 11 | *1012 11 97g 1012} 1,900, Barnsdall Corp, Class A... 25} 97%, Aug23| 35 Mar23/| 1053 Jan| 56% Apr 
71g 71g) 78y 7 *7 Blo] *7 Ble] #7 8l2} 7 7 500,_ Do Class B_......... 25) 6%Sept18| 22 Jan 2|| 17 Nov) 39 Apr 
*1g 14 Ba 14 Sl lq) Fig M4 *1g \4 *lg \4 ! Batoplias Mining OEE 20 IgJuly 2 53 Aug 31 \ Dec 153 Mar 
591, 5914) 5914 5914) 581g 5853) 58 58 56 571s| *5612 57 | 1,100 Bayuk Bros..__...... No par| 50 June2l1| 62% Apr 4|| 33 Apr| 65 Sept 
 M 70 70 8670 6914 7034) 703, 72'2| 7O0l2 7114] 67!2 7114] 8,300 Beech Nut Packing__.._.- 20} 51 Jan 2) 84144Mar26|| 30 July| 53% Deo 


4843| 473, 483, _ 47° 471g 4712] 4610 473, 46% 4714; 14,600 Bethlehem Steel Corp_..-_-. 100; 41%June29| 70 Mar 3 51 Jan| 79 May 
: ee re a mua 6) Nase ss PRE REGED acl Do Class Bcommon...100) 6014 Jan16| 71%Mar 3|| 55!g Jan| 82'4 May 














Sete sess] s5e0 sexe Sob) sece ine = a ae ee fF +Fsaeee 100} 93% Feb 1| 961g Jan 2|| 90% Mar| 106 Nov 
*101 106 *101 106 '*103 106 '*103 106 |*103 106 '*103 106 '__.__- ' Do cum conv 8% pref_100| 100\4June 21) 111144 Mari12!! 104 Jan) 11653 June 
*883, 90 | *89%, 9014) *893, 9014) *393, 9Ol2 8914 8934) *8814 90 | 300| Preferred new__... ----.100| 87 July 2| 971¢Mar 9/| 94 Nov/| 101 Oc* 
*414 Alo] *41g 434 41, 414 4 4 | 3% = 37g) *4 412 1,600) Booth Fisberies___._ _-. No par 3% Oct 25 7ig Jan 18 4 Nov; 101g Aug 
9 S Pisses 8 4g «66 jt... 6 *41o 6 *41o 6 | nen British Emrire Steel__.... 100 57, Sept 25 9% Mar 2 81g Jan| 15 Sept 
*543, 60 *543, 57!o| *55 .-| *55 eS Pe 55 *55 écwel Séeewe Do ist preferred___... 100} 571g Oct 17| 691gMar 13 58 Mar| 76% Apr 
*14l2 1612) *14 1519) *15 =15's} *15 = 1S5lg 15015 | 141g 15g 100} Do 2d preferred... 100} 15 Oct 18} 261g Feb20}| 191g Mar| 39 Sept 
*107%4 10812} 108 108 108 108 108 108% 107's 108 1071s 10814; 1,500) Brooklyn Edison, Inc__._. 100} 10414May 22| 1211, Jan 9|| 100 Jan| 1245 Aug 
*111 114 |*111!2 114 |*112 114 |*112 114 *110 114 |*110 114 ......| Brooklyn Union Gas_..._. 100} 1031gMay 11| 128 Feb 7 70 Jan] 12413 Nov 
*42l0 44 *421o 44 4253 4234) *42l0 44 | 4253 43 *4219 43 ; 1,200) Brown Shoe Inc__........ 100} 42igJuly 5| 65% Apr 2 42 Jan) 647%, Sept 
lig = 13) *1, lg) *11 lig} *1lg lle #1 llo|  *1 ll' ______| Brunswick Term & Ry Sec.100 1 Aug 7 253 Jan 25 11g June June 
*104 106 |*104 10612} 105 105 |*1045g 105%, *10453 105 | 104 1045, 600} Burns Brothers __........ 100} 100 Sept29) 144% Mar 23); 1131g Jan; 147 Deo 
*24 26 | *23% 26 23% 2334| *24 25 | 241g 241g) 2419 241 300} Do new Class B com__._. 2lleSept 29} 43 Jan 2/| 28% Jan) 53 Oct 





453 434 43, 47s 43, 43, 45, 434 45g 45g 43g 45, 2,900, ButteCopper& Zincvtc.. 5) 4% Oct 26) 11% Feb14 54 Mar| 101g Deo 
718 19 177, 177%] 1712 1719) *17l2 18 1712 1712} 17 17/)g 600| Butterick ............... 100| 134June 21} 22 Augi18/|} 15 Nov; 34 Feb 
14 141g) *137g 1412) 14 14 1313 14 *13!4 132) 13!g 1353 2,400; Butte & Superior Mining.. 10) 1273 Oct 1) 87%Mar 1 20%g Jan| 35% Oct 
"15g 2 | #153 2 *153 2 *153 2 *Ilg 134) lglg 100, Caddo Cent Oil & RefNo par| ligAug 4| 9g Feb 16 6% Dec| 15'8 Apr 
78% 78%8| *78!2 787%| 783%, 7834) *7 7 















































79-7914 *79 = 7914) 78% «79 | 600; California Packing....No par} 77 Aug 4| 87 Feb 9|| 68 Jan) 8613 Sept 
181g 1834) 1814 187%| 18!g 182) 18% 18% 18!, 1814) 17% 18% 6,600| California Petroleum, new. 25| 17!sSept19| 29%May31|/ -.-. -...| ---- ---- 
#913, 935s) *91%, 9353) *91ll2 9353, 913%, 92 | *92 93 92 92 | "? eee 100} 9012Sept 27| 1101gMay 23}; 83 Jan| 981g Apr 
41, 4l4) 414 433) 4 444| 4 41,’ *4 4\3) 37% 3% 7,100! Callahan Zinc-Lead-______. 10| 37% Oct26| 1253 Feb 20 54 Feb) 11% May 
- A5l2 4612} 46 46 | "45% 48 | “44 455g 44 4512] 42 4414 200' Calumet Arizona Mining.. 10} 42 Oct26) 66 Mar 1|| 601g Nov) 6613 June 
oe 51g) *__- 512%. Sigit.... Hg” 5l2|*__ 5le == | Garson Hill Gold_....._-- Pe 5igSept 6 953 Feb 19 614 Dec} 16% Mar 
ig 14g] dy i, ied | id ae 800 Case (J I) Plow__._..-. 14 Oct 22) 4% Feb 21 3 Mar|  913June 
653, 6534 *6512 6712 *65l2 67l2 *66 6712 66 66 6712 671s 400 Case (JI) Theesh bd peas. 100 65 Oct17' 85 Apr 9 68 Feb| 9314 Aug 
141g 1414] 1314 141s) 117%, 133s 123g 12% 118% 1212 12 1214] 12,300) Central Leather.......... 100} 11% Oct 25] 4012Mar 7|| 20% Jan| 441, Sept 
3718 3718) 35%, 3712) 341, 3534) 34 348, 33 341, 3314 335g] 11,900} Do pref...........--- 100} 33 Oct25, 79%Mar 7|| 63% Jan) 82% Sept 
381g 3514) 38's 35%) 3744 38lq)  36l2 3814 36% 37 | 3714 3712) 10,000) Cerro de Pasco Copper-No par| 36!2 Oct 24) 501gMar28)| 82% Jan) 46% Dec 
— oe Poe. OF... Bi Ore ae 100| Certain-Teed Prod....No par; 23 July 18; 45 Maril4|| 34 Feb) 53%, June 
45%, 4744|, 46 463%) 45 46 | 46 4612 45l2 461g 441g 4512) 5,000) Chandler Motor Car_..No par| 43 Oct13| 76 Marl4|| 47% Jan) 7914 Apr 
#803, 8214] *803, 8214! 81 Silty} Slly Sly *80 81 ' *80~ 81 400; Chicago Pneumatic Tool..100| 7512,June20| 90% Mar21|} 60 Jan) 8953 Sept 
253, 2573) 2553 2573) 2512 255s| 25l2 2553 253, 2553, 253, 26 | 10,200) Chile Copper...........- 25| 24igJune20| 30% Mar 1 151g Jan) 2914 Nov 
163g 1612) 1614 1614) 16 1614) 1553 161g 15! 155g 15 15!2} 8,700) Chino Copper_._......... 5} 148% Aug 30| 317%3Mar 2|| 2214 Nov; 33% June 
*69 70 | *68 70 68 68 | 68 68 | 67 67 6514 65% 600} Cluett, Peabody & Co._..100| 60 July 2| 7614 Mar28|| 43 Jan| 7014 Deo 
69%, 71 69 7 6912 71 | 70's 71 | 6953 7033 681g 701g| 19,500) Coca Cola_.........-- No par| 68's Oct 26) 83%June 8|| 41 Jan| 82% Oct 
*2553 26 2512 26 | *25'4 26l2' *25'5 26 | 25 254; 26 26 800} Colorado Fuel & Iron__-_-.. 100} 25 June28| 35%May 31 24 Jan| 37 May 
32% 3273) 33 33%8) 33 33! 3 33%3 33% 33 33)s' 327% 3314] 3,100) Col Gas & Elec, new_.-No par| 30\4June 28) 387% Apri9}| --..---- ital Mdie 
1g 14 1g 14 lg 1g Ig 1g Ig lg 1g} 18,700} Columbia Graphophone No par lg Oct 16 2% Feb 6 1 Jan 5% June 

5g 78 Iq 5y *3g 19| 14 14 *l4 1p! \4 igi S,£900l TD BOE. occscecscoes 100 14 Oct 22| 121g Jan 15 5 Feb) 21 June 
*7012 72 70 = 7114) *70% 71l2} 7O0lz 701g 691g 691g! *6912 71 600| Computing-Tab-RecordNo par| 67 June 30) 83lg Apr 9|| 55% Jan) 79% Apr 
*17 =—(:19 1712 1712) 1612 1619) 1612 16l2 *1612 18 | 15 1612) 2,300) Consolidated Cigar....No par| 15 Oct 26| 39% Jan 3|| 185g Feb) 42% Oct 
* 6512/*____ 6512/* . 6512, + 65le*%_.... 65lg*_... G5le} ....._ “Eee 100} 62 Gccll| 83 Feb17|| 47 Feb| 87% Nov 
ees > Ml oa oe eee a 1g} ______| Conso) Distributors,Inc No par igJune 6 % Jan 30 ly Feb 214 Mar 
eae oe eos <tnel « -| co shiek swam .| ......| Consolidated Gas (N Y)_.-100| 120 Jan 2| 137 Jan26|| 851g Jan| 145% Sept 
61lq 6114) 61 6153, 607, 6114; 6133 61lle2 603, 6143 6012 6114) 12,000 When issued_______. No par| 656%July 2| 695 Feb 7 577g Dec| 62% Deo 
63, 63,4 63, 67 63, 63,4 63, 6% 63, 63,4 6%g 612) 6,200! Consolidated Textile.__.No par 6'g July 31| 141g Feb 9 9 July} 1553 Apr 
name cheek cae tgceh ogee «peel coco <naet «eas <pgel *zee * Pos | Continental Can, Inc_-_--- 100; 115 Jan 2) 131% Jan31|| 45% Jan| 11514 Dec 
47%, 473, 4712 48 471g 48 | 4712 4773 47 4753 463, 4712 15,100' When issued__....... No par| 42%May 7| 55!2Septilj' ....-...| ---- --- 
*92 9412| *9212 95 | *92 95 | *92 95 | #92 95 | #92 94 = -| Continental Insurance..-. 25) 90 Aug 9| 104 Jan3i|| 66 Jan| 93% au® 
614 Gly) *614 6% 55g 61g 584 5ig 5 ly 51g 5l4; 12,100) Continental Motors...No par 5 Oct24, 12% Jan19 1114 Dec} 1853 Deo 
124 12434) 124 12514] 123 124 12414 12453 123 1245s) 1225 12415 9,200) Corn Products Refining .. . 100) 114% July 5| 139'44 Feb 6); 91% Jan) 134% Oct 
115% 117 |*116 117 |*116%4 117 | 116 116 (*115%4 11612) 116 116 | ee = eres 100} 116 Sept 28) 122% Feb24|} 111 Jan| 122% Nov 
26 2633) 2512 2619} 243, 25le| 2514 26 2514 257g; 248, 2544) 22,800) Cosden & Co._._...-- No par| 22%Sept19|} 63i4 Feb 17 3133 Jan| 54 De 
5912 6012} 591g 6114] 585s 5912 5912 6Ole! 585g 59% 5812 60 | 12,100 Gruelble Steel of America. .100 57leSept 27| 84l2Mar21|| 62% Feb) 98% Sept 
*85 90 | *85 90 | *86 90 ! *86 90 | *86 871s} *87 8712) ____- a Scie 100; 85% Aug 6| 9412Mar 2|| 80 Jan) 100 Sept 
*11 1llo} 107g 11 1053 1044) 103, 1034' 105g 104% 10%, 1034! 2,700) Cuba Cease Sugar_.... Ne par 8lg Aug 2; 20 Feb13 8lg Jan} 19% Mar 
4512 4512] 443, 4512] 44 4419! 441, 443, 431g 43%| 4212 4312) 5.350] Do pref.........--.-- 100) 33!2 Aug 4! 6414Marl15|; 154 Jan) 41% July 
297, 30 29%, 3033} 291, 2934! 287, 2914 2814 283;) 28 28%3| 10,300; Cuban-American Sugar-_- 10 23 Aug 1| 37% Feb13 141g Jan| 28 Aug 
*931o 97 96 96 | *94 94 | *94 96 | *93l2 96 | *9312 96 | 00) Ok Oi cn ere ne ecee 00) 92 July 12) 106 Apr 5|| 781g Jan) 10212 Dec 


4612 4712) 46%; 47%) 471g 4934) 4933 51's 4753 4953) 451g 4913/100,200| DavisonChemicalvtc.No par, 20'!sMay2l1| 72 Aug 30 231g Nov| 6553 Apr 


























] 

} *213g 221s) *2114 2112} *2012 21!) 2053 205g *205, 215s! *21 215s} 100} De Beers Cons Mines_.No par; 205, Oct24| 28 Mar 1 151g Jan} 2553 Sept 
’ #10314 10312|*103'4 10312) 10314 10314; 10314 10312 10314 10314} 103 103 | 700| Detroit Edison._......... 100} 100\4June 26; 111 Mar 2/| 100% Jan) 11812 Aug 
: *37 3712} 37 37 | 3612 37 | 363, 3654 3515 3612) 34%, 351g! 12,800) Dome Mines, Ltd____-__- 10| 30%May22| 441g Jan 4|| 181g Jan| 4612 Nov 
7 #104 107 |*10414 10712} 104% 1047%3' 105 105 | 105 105 | 10212 105 | 1,700} Eastman Kodak Co..-No par| 89% Jan 2) 115% Apr 3|| 70 July| 9012 Dec 
t 126%, 12712) 126%, 12834) 125l2 12734) 12614 12814 125!4 126%) 126 1275s 34,800) El du Pont de Nem & Co__100! 10614 Jan17| 14812 Apr28|| 105 Dec) 169% Nov 
7 *82 85 | *82 8412) *8214 84 | *82 S84lo. *82 . 84l2/ *82 85 | ___.-- 6% cumul preferred_._..100} 811g Apri2| 89% Aprl0|| 80 June; 9012 Sept 
C 58 58 | 58 5853! 5712 58 58 5814 5612 57 | 571, 58 | 3,400) Elec Storage Battery._.No par} 52 July 5| 67!sMar21|| 401gJune; 58% Deo 
t *143, 147g, *13!2 1412) *13l_ 14 *13!2 14l2 *13l2 1412} 1312 13!) 200| Elk Horn Coal Corp__...-. 50| 13igJuly 11} 20% Jan 2 14144 Jan) 241, Dec 
v Mp its], 14 3) 1 2 | & >) % 112} 1331) 600} Emerson-Brantingham _...100 1 Oct15) 7g Feb 20 25g Jan| 11's June 
61 6114' 60's 6033) 59%, 6012, 60% 61 60\2 61 | 60!2 61 | 6,000) Endicott-Johnson-..-.-.. 50} 5914 Oct 17) 941g Jan 2)|| 76% Jan| 947 Deo 
= ®1 1114 11214 *11114 11214 11214 11214 113 113 *1103_ 11114 *110%g 11114 200! Do oref. 





_......-... .100! 111 Mav 2! 118 Jan 3/' 104 Jan! 119 Deo 





© Bid and asked pr'ces; no saies on this Gay. # Ex-dividend. 
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For sales during the week of stocks usually inactive. see third page preceding. 
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PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Range since Jan. 1 1923. 
for NEW YORK STOCK 


On basis of 100-share lots Year 1922. 
Saturday, , Monday, Tuesday, Wednesday. Thursday, Friday, the EXCHANGE 
Oct. 20. | Oct. 22 Oct, 23 Oct. 24 Oct, 25 Oct. 26 Weel Lowest |  Htghest Lowest | Hitghen 


Sales STOCKS 








$ per share 
*21 23 
694 iYle 7% 
RO7g ! 
*8 
*39 
Ye, 
#15812 


& per share 
*21 23 
70 
KSlo 
y 4 
4) 
10 
» 170 
100 
6 | 
11% 115g 
43 *4)1 
2514 27 
644, *64)% 
83% ZSlle 
j 105}, 
170!2 
104 
13% 
*79%% 


*21 
655s 
BSlo 
*6 
392 

Ol, 
*1558le 
*U8 

6 


*104 
170 1702 
10le 10), 
137% 137 
Sllo' *80 
Rlle 
97 

47%,| *46 


712 ‘ 


106 
17010 


i 
bs 
4 
8014 
944, 


SOl,4 


1834 
7114) 
16 


181, 
69 


ls 106 » *10612 


Tig *634 


| *74lo 
2912 
6144 

Sly 
4lly 
lg 


3lle 
64 | 
S14) 
4354 


is 
1614! *16 
70 *66 
29 27 
108 +106!2 
3g ly 
3514 3419 
Os Us 
23le 21'4 
89 *75 
5 


70 
29 
108 


*66Gle 
29 
\*107 


*76 


16434 *16; 
114 |*11 1 
67 *H5lo 
7148 
*89 
*24 
*6014 
3014 
5334 


» 


72 


*3614 


*10934 
| *6 584 
: 70 lo 
| *89 
*R5 
*62 


213 














o°8 
*13le 
90 
*9615 
*819 
4714 
*120 
* 5338 
*1 
39 
11912 
*11012 


98 | *96l2 
9 | *8lg 

4714) 46lo 
122 |*120 
55 | *5334 
14 

383g 
11834 


42 
11919} 


| *161g 
39 
2034; 20% 
4319! 43le 
17 | *14le 
9 *8 
219} *23, 
114} *11g 
6 *414 
1812} 18 
12419|*12114 








183g 18% 
*12212 124i2 *12112 


113 


$ per share 


92 


a5) 


67 
71 
91 


"| 

| 
86 
63 
sate 


9 | 


225g 
5lg 
26 
59le 
231g 


207s) 


$ per 


7112 173% 


* 
~] _— > 
=a Sone ox 
eo 8 os Fe a 


S=NSQE& 


a 2 


-eaenee 


to 


—_ &h— «& 


* 
~ 


site 
Saran 
. te 


DN 
re = te 


\*109 


#834 
"= 78 


| #247 


Sls} 
1534] 


89 


98 
’ 
47 
122 
58 
14 
41 
119 


11 


59 
2275 
*20lo 
rar) 
*13le 


' #88 


| 


3419) 


47 
17 
39 
2034 


18 
12419) 





*96 le 
* Rdg 
47 

*12034 
56 

14 

3934 

117%, 


11219|*11019 11219|*11015 


1014 
345g 
4675 


| *16 


*39 
2038 

*43 
*141o 
*734 
#23, 
1lg 

- 


12119 


share 

23 
65% 

KS 
10ls 

41 
Glo 

160 
99le 


$ pe 
*21 
644, 
B5le 
10 
*40 
91g 
*160 
G84, 


105% *104 
173 
10\4 
13% 
797 


104% 
13% 
Slle 
SO 
G44, 


Kt) 
*9334 
*46 

*634 


7319 
107 
71. 
7! 
28 
111, 
76 
3048 
6114 


10% 
7 5 
2534 
60 


16524) | 
11}! 
66! al 
72° | 
93 | 
R5le | 
63 | 
a hs 


164 
108 
= 2 
#898 
R33, 
62 


+ th 28!2 


+9619 
834 
4614 
*120%4 
| 557% 
3g 3g 
41 | 385, 
118 11619 
11212 *110l2 
1019-97 

35 | 33 
467g *4634 
17 *1534 
40 *3914 
205g =2012 
431g, 4312 
17 *141o 
9 *734 
212 23g 

1l4 *1 

6 *4 
18 1712 
12419 12119 


share 


23 
66 
B5le 
10 
41 
Y x 
175 


Q&3 


61 
1] 
43 
27 
6 
32 1 
106 
173 
10% 
13%% 
st) 
80) 
96 


Om ss) 


> hone te 
ee 


w xo 


824 
4634 
122 
56 
lg 
40 
117 
ll2le 
1018 
3414 
47 
17 
40 
2034 
43le 
17 
9 
233 
lly 
6 
18 
12112 


| 


| 


S per 
*21le 
521s 
*50) 
#93, 
*40) 
1 
*162le 
*95 
64% 
10's 
*40) \0 
26 
*55 
& 17 
*104)e 
171 
10)4 
135 
0) 
791% 
#944 


47 


*96 lo 
#834 
4614 

12034 
56 

*iy 
3834 
11434 

110%, 

Qloe 
3312 

*4634 

*1534 
40 
2048 
43 le 

*1414 
*734 
*2i4 
*Llg 
*4 
1712 

12115 


share 


23 
fi2le 


83 


to No orb 
SNUOmMH OS 
Seer cen 


© or ® 


121%, 


s/ 


ar 


€2 


88,300 
1 600 
1,100 


‘ 


Df 


#00 
500 
200 
100 


000) 


3,800 


300 
100 


3.800 


100) 
409 
200 


,100 


3001 


309 


200 
300 
WO 


500 
,700 
3,400 


200 


»200 


400 


3,800 


700 


2,000 
.100 


309 


100 
3,700 
2,100 


700 


000 


100 


5,300 


500 


100 
400 
,200 
3,500 
2,900 
3,960 
5,900 
500 


100 


O00 
000 
3,900 


100 


000 


300 
200 


200 


100 


300 


2,400 


100 
730 


100' 


300 


600 


3,300 


200 


2,200 


200 
300 


500 


,150 


SOU 
SOU 


! OOO 


100 


5,600 


200 
400 


.200 


300 
100 
100} 
800} 


2,300) 


\ 
100) 


2,500 
,200 
5,700 


25,900 


»800 


2,800 
500 
2,200 
, 100 
,100 
,200 
.200 
.400 
800 


200 


300) 


3,200} 
100) 


500} 


2,100 
5,000 


3,200} 


4,600 Orpheum Circuit, Inc 


100 
.900 
,600 

200 


“500 


.700} 
500 


100 


200 
400 


300 





Indus. & Miscell. (Con.) Far 
Exchange Buffet 


Famous Players-Lasky.No par’ 


Do preferred (8%)-....100 
Federal Mining & Smelt’g.100 
eee 100 
Fifth Avenue Bus 
Fisher Body Corp 
Fisher Body Ohio pret_-. 
Ek RS No par 
Freeport Texas Co_.._.No par 
Gen Amer Tank Car_..No par 
General Asphalt 
Do 
General Cigar, Inc_...-.-- 100 
Debenture preferred____100 
General Electric.....--.- -100 
Special 10 
Genera! Motors Corp- ._No par 
Do pref 100; 


Do Deb stock (6%)-..100 
Do Deb stock (7%)---.100 
Gimbel Bros No par 
Glidden Co . 
Goldwyn Pictures 
Goodrich Co (B F)-_-.--1 No par 
Do 
Granby Cons M,8m & Pow i00 
Gray & Davis, Inc__._.No par 
Greene Cananea Copper. _-_100 
Guantanamo Sugar___._No par 
Gulf States Steel tr ctfs__.100 
Habirshaw Elec Cable.No par;| 
Hayes Wheel 100 
Hendee Manufacturing... rye 
Homestake Mining 
Houston Oil of Texas 
Hudson Motor Car___- 
Hupp Motor Car Corp.._. 10) 
Hydraulic Steel.__..-- No par) 
Indiahoma Refining 
Indian Refining 
Inspiration Cons Copper_. 20 


Internat Agricul Corp 
Do pref 
International Cement_.No par 
Inter Combus Engine_.No par 
Internat Harvester -100 
Do pref . 100 
Int Mercantile Marine __.100 
Do pref_. .100 
International Nickel (The) 25 
Do pref__. 
Iuternational Paper 
Do stamped preferred_100 
Invincible Oil Corp... 
Iron Products Corp__.._.No par 
Island Oil & Transp v t c_. 
Jewel Tea, Inc 
Do pref 
Jones Bros Tea, Inc 
Jones & Laughlin St, pref__ 
Kansas & Gulf 
Kayser (J) Co, 
Do Ist pref 7 
Kelly-Springfield Tire 


8% pref _- 
Kelsey Wheel, Inc 
Kennecott Copper. -—-_ 
Keystone Tire & Rubber_. 
Kresge ( 
Laclede Gas (St Louis) -- _- 
Lee Rubber & Tire____/ No par 
Liggett & Myers Tobacco__100 

Do : 100 
Lima Loc Wks temp ctf.No par 
Loew's Incorporated__.No par 
Loft Incorporated. -—-_-. J No par 
Loose- Wiles Biscuit 
Lorillard (P) 
Mackay Companies 

Do pref 
Mack Trucks, Inc_- 

Do Ist preferred 

Do 24d preferred 
Macy -.- 
Mallinson (H R) & Co_No par 
Manati Sugar 

 . aaa 100 


Manhattan Elec SupplyNo par 
25 


te..-No par 
.-No par 


Manhattan Shirt 
Marland Oil 
Marlin- Rockwell 
Martin-Parry Corp_...No par 
Mathieson Alkali Works__. 50 
Maxwell Motor Class A__.100 
Maxwell Motor Class B No par 
May Department Stores_-_-_100 
McIntyre Porcupine Mines--_- 
Mexican Petroleum 10 
Do pref 
Mexican Seaboard Oil__No par 
Voting trust certificates. ___ 
Miami Copper 5 
Middle States Oil Corp___. 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 
Mont Ward & Co Ill Corp- 
Moon Motors No par 
Mother Lode Coalition. No par 
Mullins Body 
Nash Motors Co 


Do preferred A 
National Acme.......-.. 50 
National Biscuit 


National Cloak & Suit____ 
Nat Conduit & Cable__No par 
| Nat Enam’g & Stamping. _100 
National Lead 1 


Nevada Consol Copper____ 
NY Air Brake temp ctfs No par 


Do p 00 
North American Co, new-- s 
Do pref 
Nova Scotia Steel & Coal_ “100 
Nunnally Co (The)__..No par 
Ohio Body & Blower__.No par 
Okla Prod & Ref of Amer... 5 
| Ontario Silver Mining.._.100 
1 


Otis Elevator 100 


| 140 


-No par, 





$ per share | 
20 Sept 4 
52!e Oct 26 
84le Oct 24 
5 June 5 
34\44June 4 
7'4S8ept 21) 
July 3 
94 July 3 

57g Oct 19, 

9igJuly 2) 
40 Sept 18) 
23 Aug 9 
80'gJune 28) 
10412 Jan 2) 
168 Sept 29) 
1014 Oct 19 
12%June 28 
79 July 10) 


7834 July 17! 
941, Oct 24 
391gJ une 27 
6 Sept 22 
3igJune 28 
173g Oct 23 
67%, Oct 29 
12 Oct 24 
7 ++ 10 
1412 Oct 25 
5 Septi9 
66 June 28, 
14 Aug 8) 
31 July 5) 
12 July 2 
60 May 23 
40%, Aug 4 
20 June 28 
16 Oct19 
5g () 113) 

1 Oct 19 
4 Sept19 
2314 Oct 24 
le Oct 26 

5 Oct 26 
31 June 28 
195gJune 28 
685, Oct 26 
106!g Oct 17) 
47, Aug 9) 
18l2 Aug 8) 
1033 Oct 26 
69%, Janu 4| 
2773 Oct 26 
60 Oct24 
8 Augl5 
32!2 Aug 6 
lg Oct 3 
153g +1 11 
62 June 20, 
25l2 Oct 8 
107 Mari9 
lg Aug 6) 
28 July 2 
96 July 2 
2012 Oct 17 
so on 
75 Oct18 
294g Oct 26 
15g Oct 19 
177 Mar 2 
75 July 5 
114g Oct 19 
190%4May 21 
111%, Apr 4 
58l4June 28 
14 June 21) 
6 Sept 8 
36\4 July 7 
146 June 21 
103 May 23 
64!'2July 30 
581g Jan 2! 
87 July 3 
72 June 29 
57 July 2) 
21 June 27 
43 July 31 


72 Oct 22 


35 Oct 18 
4lly Oct 22 
2014 Sept 19 

7 July 5 
26 July 31 
3114 Oct 23 
36 0 13 
1014 Oct 2! 
675g Jan 5 
15 Sept1s 
182 Sept14 
100'4 Feb 28, 

534 Aug 15) 

6 Augl5 
214g Oct 26 

4%4Sept 21 
21leJune 29 
54l2eJune 28 
1814May 22 
17% Jan 17) 

7igJune 20) 
101s Aug 21) 
751g Jan 2) 


961g Apr 23, 
814 Sept 28) 
38 Jan 5 
118ieJuly 5 
40 June 18) 
ly May 31) 
35 Oct 18) 
108 July 5 
107123 une 28 
919 Oct 26 
2653 Jan 2 
45\, Aug 23 
1514June 30 
3734 Aug 14 
1712May 21 
42ieJuly 2 
1412 Oct 1 
77g Oct 20 
23g Oct 25 
lig Oct 24 
3 July 21 
16\4June 21 
11412 July 30 





$3 per share 

31 Janil10 
93 Jan 2 
99% Feb 14 
12% Feb 16 
6012 Feb 13 
10% Jan 2 


212'4 Jan ll 


1024gJune 14 
161g Feb 13 
22 Jani3\ 
717% Feb 20 
54 Mar 7/| 
83 Mar 7 
94%, Mar 14 

110 Apr 2) 

1901g Feb 2 
12 Jan 2 
171g Apr 18 
89 Aprl7 


90 Apr 7 
105 Apri0 
5llg Apr 24 
12% Feb 9 

77g Mar 9 
411g Mar 22 
921g Mar 6 
33 Mar 23 
155g Mar 7 
34ig Mar 6 
1419 Feb 14 
10453 Mar 21), 

21g Jan 12 
44 Aprlg 
23%, Feb 16 
79% Jan 2 
78 Feb 16) 
323%,Mar 8) 
3012 Apr 2)| 
61g Jan 8 
19 Marl19 

8lg Apr 6 
43%, Mar 1 


11 Feb20) 
397%, Feb 23 
44 Mar 19) 
27lg Apr 6 


981s Feb 7]|| 


116144 Jan 4 


1153 Feb 14|! 


47 Jan 5 
1614 Feb 16 
83 June 12 
5853 Mar 6 
75's Jan 5 
19's Mar 7 
58!\4 Mar 8 

5g Feb 24 
24 Marls5 
82 Feb 26 
63%, Mar 16 
110!2Sept 4 

312 Jan 12 
457, Feb 23 
04 Mar 23 
6213 Mar 22 


108 Jan 18"! 
11714 Mar 6! 
45 Mar 1 
1llig Mar 24 
252 Oct 23 
89%June 9 
3134 Mar 22 
225 Oct 15 
118!g Jan 8 
747, Mar 20 


2114 Feb 14)| 


11% Jan 5 
6314 Mar 2 
17853 Feb 9 
121 Feb 6 
7012 Feb 16 
9312 Apr 6 
99\4 Mar 12 
92 Mar 5 
711g Jan 20 
40 Jan 2 
75\4 Mar 14 
90 Feb 26 
66 Mar2l 
477, Jan 5 
595, Apr 2 
16 Feb 26 


37% Apr 17 | 


6412 Mar 14 
6314 Mar 8 
21 Apr 5 
867g Oct 24 
20igMay 4 
293 Jan 2!) 
10514 Mar 16 
2334May 28 
23!4May 28 


3012 Feb 23 | 


12'4 Jan 12) 
33% Apri18 
75 Mar 8 
26 Febl3 


29%g Mar 22 | 


14 Feb20 


297g Mar 15 | 
114lg Jan 12)| 


101% Jan 17) | 


181g Feb 19 | 


4819 Sept a) 


125 Feb 2 
6714 Feb 21) 
lig Feb 24 
73 Marl14' 
136%, Mar 20) 
114 Jan 4) 


183g Mar 5)| 


41 Apr25 
5llg Feb 13 
27 Apr 2; 
511g Mar 15) 
24's Apr 13) 
4812 Feb 14) 
297g Mar 3) 
101g Feb 9) 
101g Jan 29| 
31g Feb 8 
TigMay 7 
2153 Apr 26 
153 Feb 16) 





2612 
75's 
Olils 
9 
3712 
8% 
75 
76\2 
1058 
124 
45% 
= 
69 
65 
94 
136 
10! 
Rig 
69 


67% 
79\4 
381g 
9% 
43, 
2812 
7912 
22 
x 
22 
7 
447, 
3% 
15 
55 
614 
1912 
107 
312 
314 
5 
31 


553 
os 


Jan! 
Jan) 
Jan! 
Mar 
Dec! 
Jan 
Jan 


Nov, 


Dec| 
ed 


2015 June} 


79%, 
105l2 
R8, 
415, 
lll, 
60 
4312 
59 
12!g 
24 
ig 
10 
3812 
S4ig 
107'8 
lig 
34 
94 
B4lg 
901g 


Jan! 
Feb) 
Dec 
Dec! 
Jan, 
Jan) 
Mar! 
Mar| 
July) 
Jan 
Nov 
Jan) 
Jan 
Feb 
Dec 
Dec 
May) 
May 
Jan 


Jan) 
Feb) 
Jan 
Nov! 
Jan 
Jan) 


4 Nov! 


Feb 
Jab 
Nov) 
Jan 
Jan 
Jan| 
Jan| 
Jan 
Jap 
Jan! 
Feb 
Jan 


per share'$ per share 
Dec) 


3llg Oct 
107 Sept 
107% Sept 


1034 June 
19'g Apr 
2714 Oct 
80 Oct 
73% July 


28% Sept 
82 Nov 
91% Oct 
26%, Deo 
261g Deo 
14), June 
15% Deo 
1153 June 
45 June 


11% May 
431g Mar 
38%, May 
3012 Sept 
1157g Aug 
119 Sept 
2713 May 
$733 May 
193, Apr 


22'i2 May 
76%, Dec 
577g Sept 
109%g Dec 

7ig Jab 
485, Aug 
10612 June 
53%, Mey 


107% May 
115!2 Dee 
3953 May 
243, May 
189ig Nov 
94lp Aug 
3513 Mar 
235 Oct 
123ig Nov 
11773 May 
23% Sept 
141, May 
677, Sept 
180 Sept 
117 Dee 
70 Nov 
617, Sept 
9412 Dec 
874, Sept 
62 Dec 
40 Aug 
52 Mar 
8414 Sept 


69% Apr 
58% Oct 
46%, June 
26%, Mar 
36\4 June 
54 Nov 
7434 May 
257g June 


| 174% Dee 


| 322 
| 108 


| 126 


2153 Mar 
Dec 
Dec 
3412 July 
321g July 
3133 May 
16 Apr 
45'\4 May 


525 July 


108 Dec 
21% Apr 
270 Dec 
Oct 
667g Sept 
4'g Apr 
681, Oct 


| 129i, Dee 


| 117 








® Bid and asked prices no sales this day. 


s Ex-dividend 


Oct 
191g June 
415g Sept 
51lg Oct 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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} | PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. yy — eee aroce Sango since Jan. 1 1923, | Range for Prevtous 
aa |; for | 2 § nm basts of 100-shar Year ; 
Saturday, | Monday, Tuesday, | Wednesday., Thursday, | Friday, the | EXCHANGE o_—_ whan 1} ella 
Oct. 20. Oct. 22. Oct. 23. Oct. 24. Oct. 25. Oct. 25. Week Lowest | Highest 1} Lowest Highest 
$ per shar € | $ per share | $ oof share | $ per share | $ per share | $ per share |Shares.| Indus, & Miscell. (Con.) Par| § per share | $ per share per share|$ per share 
*71, 771 Tq 73g) *71g Tie 7lg Zig Zig 714! 7 71g, 1,800; Otis Steel__-......-..1 No par 7 June 30; 14%Mar21\| 6% Nov| 161g Apr 
$3 13 433 43 | 41 4210 4llg 42 4l'g 4lle 41's 41's 5,7 700! Owens Bottle........_._. 25, 3653 Jan 2| 52% Apr 2) | 24 Jan| 423, Sept 
*1o 34 *io 34 5g 5 *lo Og lo lo lo 2 300) Pacific Development -__-._-_- lg Jan 2) 214 Mar 5) lg Dec} 141g Apr 
78 78 78 78 763, 7714; 78 82 7919 791o' 787% 787 2,500) Pacific Gas & Electric. - 100; 73 July 2] 85lg Aug 20|| 60 Jan) 911g Sept 
9 9 ie 5 5 *8 938 7%, 67%) = *71g Bs 500) Pacific Mail Steamship.... 5) 7 July 2 12%Mari4/; 11 Jan) 19 June 
377, 38 37 28 653 3714! 37 3714 363g 363,! 364g 367s! 13,500; Pacific Oll__..........-_-.._ | 31'4 Sepy 19, 487, Jan 4)| 4212 Nov| 69%, May 
ll’, 111, 10%, 11 97g 10l0 10 1014 10!g 1014 10ig 1014; 15,600); Packard Motor Car______. 10; 97, Oct, 23 152 Mar 22)/ 10 Dec; 21 Nov 
543, 5573, 55!2 56 543, 557, 55% 56 547g 55!2' 54lg 55!4) 21,300) Pan-Amer Petr & Trans... 50! 53 Sep* 28 9319 Feb 7\| 487, Jan| 1007s Dec 
5lis 52%) S2le 53 513g 5234 5214 523,' 513g 523, 51!y 523s! 31,800/ Do Class B ___....._. 50 50!2 Oct 19; 86 Feb 7|| 401g Feb; 95% Deo 
*1i¢ 13 *1lg | *1ls 13, Ilo Lleol *11, 2 I Ll, 200, Panhandle Prod & Ref.No par lig Oct 26 614 Apr 5)| 3 Dec| 12'¢ Jan 
*9 923, 10 10 *Q 10 *9l, 10 *91, 10 *3l, 1] 200, Parish & Bingham__...No par 9 May23, 1512 Mar 13)! 7lg Nov; 17 Apr 
2 2 14; 2 144 1 134 17 1 14, 15g 124; 3,500, Penn-Seaboard St'l vt cNo par lig Oct 8 6 Apr 4) | 233 Dec; 135g May 
#89 2 90 *RO an SYlo SY'e *59 SYlo S9 2 OD SU! S934 1,000) People'sGL&C (Chic) __- 100 86 Apr 27 9412 Jan 30)! 5934 Jan 99 Sept 
4215 4210| *42 13 42 42 41 42 413, 413 413, 42 1,600 Philadelphia Co (Pittsb) 50; 41 July 2 50'4 Mar 19) | 3llg Jan| 45%, Sept 
*55 60 #55 60 *55 60 *55 60 *55 60 *55 69 Phillips-J ones Corp No par 55 Aug 9 80 Apr 4|| 73!4 Oct) 105!g Jan 
23 24 23lo 243g 22%, 23!2 22!2 227%; 22 2% 2212 23 19,200 Phillips Petroleum -_..No par 19%Sept18 695g Apr 5 | 2814 Jan| 6914 June 
*s 83. Rly 83, #8 S34 *s Rg 74 s £00 Pleree-Arrow Mot Car_No par 614 July 2) 15\4 Jan 14)| 8 July; 2453 Apr 
*20 2033! 201g 20 19 193, 19 19 | *18 19 18!2 19 1,600 . eee 100, 13!lgJuly 2. 355g Jan 9 18%, July; 49 Apr 
13; 13, lio] 135 llp = Jle 2 Ile lls 153. 5,409 Pleree Oil Corporation... 25 ligJuly 5 6 Feb13'| 3% Dec| 12 Jan 
+20 23 2012 201 QO 2219} 20 20 | *1812 20 1812 1953} 700) Do _Dref.............- 100! 16 Octil| 45 Jan 4|| 32 Sept] 71 Jan 
| Pigg Wigg StorInc A’ No par| 5514 Jan17, 124 Mar20\| 39 Nov} 591g Dec 
9 61 #59 601 Te jlo} §=60 60 9 9 60 60 700) Pittsburgh Coal of Pa__...100' 58 Jan16!' 67%Mar 7|; 55 Nov; 72% Sept 
8 8 #07 ys ‘71 Slo| 973, 97 97 9712\ 9 96 | 600! Do pref.- 100, 96 Oct26 100 Apr 5|| 901g feb) 100! Sept 
| Pond Creek C See 10 9'4Mar 1! 47% Febi15 14144 Feb! 41 Deo 
51 2 *49 32 *50 52 *O0i2g 52 51 rl 1915 50 | 1,090) Postum Cereal... . No par| 47 July 5 134 Feb 6} 655g Apr} 120 Oct 
*107 112 \*109 112 109 112 100 =6112 *109 112 09 112 | Do 8% preferred __ 100; 108!eJune 30) 114'4 Jan 25|| 10512 Apr| 1121g Oct 
+4 14 i4 44 $2lo 421 $2) $3 t4le ) 15 tS 3,500, Pressed Steel Car__...____ 100 $2lo Oct 23 8llea Jan 2; 63 Jan! 9514 Sept 
34 S4 & x4 ) s2 &2 R21 Slle &3 8312 83 1,700 Ae See 100; 8) Oct23; 99% Jan 5)| 91 Feb| 106 Sept 
2lig 22 21 22 21 213 20%, 2148 20 21 20 20 56.380) Producers & Refiners Corp. 50; 20lgSept!8 58!g Mar 20;| 241g Jan} 51 Sept 
4210 4253' 42 10 12 421 4233 43 42in ©4314! 43 $35, 2,500) PubServCorp ofNJ.new Nopar|; 42 Sept18) 5lie Apr 16) | case ecce!] soe seee 
116 1161s 11 6 115'2 116 116 116 1153. 116 1153, 116 2,300 Pullman Company --.- -100) 110lgJuly 2) 134 Mar 8) | 105!¢ Jan 13934 Sept 
53 53 2 51 52 514, 52 514, 52's 51 521 8.700, Punta Alegre Sugar. _- 5O| 417% July 31) 694 Aprl9|| 31 Jan| 5314 June 
175g 173s) 17 g 17's 175g «17! 1743 17% 17 i7%, 17 17% 4,800; Pure Oil (The) ........--.. 25) 16'4Sept21| 32 Febl 3 || 2612 Nov) 3853 Jan 
*87lo S$910' *S7!2 89 | *87! 9 | *87l2 89 8712 87 *8 38 100 Do ® preferred __ -100) 821l2 Aug28' 100 Mar 9)|| 94 July| — Apr 
*100 10312 *100) 10 100) «=102!2 *100) «102i2 *100) =102l2' 100 100 200 Railway Steel Spring __ - 100) 997gSept 19 123 Mari7|| 94 Jan) 12614 Sept 
*30; 32 *30 32 293, 32 29%, 31 *30\g 31 *3019 31 Rand Mines, Ltd_.___- No par, 29'4July 16) 3433 Feb19|| 19i¢ Jan} 361g Sept 
12 12! i2 12 117g 12 11! 12 i07s, 11! 11 lite 15,100 Ray Consolidated Copper. 10) 97g Sept 21 17\4 Mar 1 | 12\g Nov| 19 May 
*34 343; *331 33 331 3234 33! 33 3 3, 32 52 306, Remington Typewriter »tc100! 24 June27\ 48!gMar 6|| 24 Jan) 42 Mar 
*S6 93 | j 93 | *88 95 * SN 95 *SS 94 *SS8 95 [st preferred v t c__ .100; 96 Aug29 104 Feb 13} 55 Jan} 105 Dec 
a9? 92 *) 94 70 GS 90 98 “OD 98 *O0 98 100 2d preferred _____ 1 80 Jan 3 98 Sept 2 501g Feb: 80% Dec 
84 534 334 Slo B44 Sy 8 8 8! 8 Sg 2,650 Replogle Steel__......No par 8 ‘> 25 31% Feb 16, 21 Nov! 38le May 
44 442 43 445 13 44 «43 44 421g 431g 4214 427% 7,100 Republic Iron & Steel____- 100! 40!lgJune30, 6634Mar 211! 4812 Novi 78lg Mar 
*37 R81 *RS Ole mS 8S RS SS *SS 88lo *8Sio0 Ble 300 Do pret ao 84%, O l $673 Mar 21 \| 74 Feb| 95% MaY 
*20\4 2012! 20 2014 19 193, 1912 20 19 19%, 19 19 1,700 Reynolds Spring No par 14 June 3 20% Apri7!| 42144 Nov! 50% June 
7114 725g 72°% 73le 72 72% 72 7314 7153 73 71 72 24,500 Reynolds (RJ) Tob Class B 25 47 Janiu 73!2 Oct 22 43 Mar, 63% Nov 
*1161, 118 (|*117)4 118 117 117! *116 118 ,*116)4 11 *117!0 118 | 200 Do 7°% Preferred 100' 114 July 9 118 Feb 9) | llllg Apr) 118% Oct 
45 4514 443, 45 441s 41g 447, 451, 453, 455, 16 157° 6,600 Royal Dutch Co(N Yshares)-| 40l2 Aug 1 55lg Feb19|| 473g Jan| 67 June 
19 19 19 1914} 191, 1914) 1953 197, 20 20 i953 19 3,600) St Joseph Lead. 10} 17 June29 225g Mar 9|| 125g Jan; 2014 Sept 
*llo 2 *]1 2 *1 19 2 "lie 232i Sills 2 lis lis 20) Sanu Cecliia Sigar ve Vo par} 1'4g Oct 4 5 Feb 14) llg Jan! 614 Mar 
31 3ilg, 31le 317g! 303, 30%) 31 3144, 30!2 30 3° ) 2,30) Savage Arne Corporation. 100| 1812 Jan 3; 33%Sept 5,| 10 ‘lqug; 247, Apr 
783, 753, 78 SO 7Slo Slly) 80 Slly. 79 79 73 73 6.039 its. Roebuck & > 100; 65%4June 30 92% Feb13), 59% Feb, 94% Aug 
*105 113 \*107 113 107. 113 \*107 110 .*107 109 109 i992 10 Lie. QRMe. ce cxcadesduans 100, 10612June 4 113!gJunel12'; 91 Jan| 112 Aug 
M+ A 67, 67, 6 Bile 078 614 5 Sle { 5 5.49) Seneca Copper......--1 No par 47g Oct 26 12l2Mar 3 6 Oct) 234 Jan 
*5 6 | *5 6 5 5lo 5 53g 5 ply ) Shuttueck Arizona Copper__ 10 5 Oct15 10% Mar 2)! 612 Nov! 12 June 
#297 7g Siig) * 2084 134) *304% 31i¢ 31's 3114, 32 32 3 ‘ Shell Trausp & Trading... £2, 291g Oct 3° 41\4Mar 7 341g Dec) 48ig May 
144, 15 13%, + 353 13%, 13 13% 13 1334 ! } ’7,409 Shell Union O11 _—- No par 12%, Jan 8&8 19!4May 23 12!g Dec} 13'4 Dee 
18le 19 18lo if 184g 185g IS!o LAS, 183g 18x Ls » 13,400, Sinclair Cons Oi] Corp_No par; 16 Septi8| 39% Mar lg 183%, Jan 38% June 
16 16 153, 16 153, 15%) 153, 153, 15!2 155g 15'5 1a) 9,700 Skelly Oil Co_. 10 95g Jan 2); 35 Mar3l 85g Nov; 117% Oct 
*40) 42 *40) 12 *40) 42 10\, 40 1) 41 *393, 49 $)0 Sioss-Sheffield Steel & Iron.100 39'4July11, 60 Apr26 34lg Mar, 5412 May 
*72 81 | *72 81 *72 82 *72 82 *72 $2 *72 32 Do pref. .100 68 Jan13; 90 Maril6, 66 Mar sO Aug 
*51 53 52!2 52le 0 5ll, *49 51 +9 40 is 4% S00 South Porto Rico Sugar. .100' 384 Aug 4! 414 Mar 19 33. Nov| 57l4 Mar 
*13 1414; *13 14°5 13 141, *13 14! 13 13 13 13 | 900 Spleer Mfg Co___._...No par 1144June 30| 2714 Feb16)'| 15 Nov, 24 June 
*87 9 *27 91 *S8 90'g *88 90 87 | *S8 90's | ES eee Sie 10u 88 Oct1ly¥; 97% Feb 2;| 84 Apr; 96 Sept 
*65lo 66 *61 66 *§2 67 * 66 6534 6534 *60 65 100 Standard Milling -100) 65%, Oct 25 90lg Jan23\; 84% Dec! 141 Jept 
52 52 51 2 i] pL ly pl'g 5lle 56% Sl's 505, 5114 10,009 Standard Ol) of California. 25 471g July 30, 12312 Jan 2 91% Jan! 135 Oct 
327 33 | 32 3234! 32 slo Z21y 21 321g 32%' 3i5g 3214. 18 ), Standard O lof New Jersey 25! 307g July 31) 4414Mar 3 381g Dec) 250ig Oct 
*117 117i2 *117 117 11714 117%3' 117ig 11712, 117 «117 «| «117)=«117 600 Do pref non-voting.._..100| 114% Aug 24) 11814 July 27)! 1133 Jan| 11612 Nov 
*111 111 "111 *ill *111 111 Steel & Tube of Ain, pref_.100 85 Jan 2) 1105s, Aug 9 63 Mar! 90 May 
*54 56 *54le 55 *54!2 55le 74 54 55 56 56 5612 100. Sterling Products. .__-- No par; 51 June29, 675g3Mar 2 451g May| 63% Dec 
*113 «116 \*113 116 !*113 116 .*113 116 ,*113 116 '*113 116 Stern Bros, pref (8%)-_-- -100} 10912 Jan 2! 115 Jan 5 81 Jan! 109 Dec 
83 833,’ 81 R337 Q] 821 Sl!o $27 Sil, Silty Rt) 42 | 11,700) Stewart-Warn Sp Corp-No par| 74 July 5 124l2 Apr17|; 24i, Jan; 79 Dee 
6212 62 61%, 63 61 jlio, 62 632; 62ig 62% 61 63's 2.700; Stromberg Carburetor.No par| 59 )eJuly 2; 9414 Mar 6)| 354 Jan; 71 Dec 
961, QS8Slg 96%% 983° O51, 97 963, 9753, 953, 965, Bs) 17!, 103,700, Studebaker Corp (The)__.100; 9334 Oct 1! 126!14Mar21;| 791g Jan! 141%, Dec 
*115 118 lla 1184 l 119 *115 119 115 119 115 «115 LOO Do pref___._._.......199| 112 Jan 4) 116!2 Augi16'| 100 Feb! 11814 Nov 
1” 19! 9 103, 9 10 ) Lily 93, 10 93 7g, 7,200 Submarine Boat_-_ No par 7 Jan 3; 15 Apr 6 3lg Jan 87g Nov 
2 23,4 4 238 2 2 *2 2 2 2 2 2 1,600; Superior Oll__..... 2-1 No par 2 Sept 1s 63%, Feb 15 4 Nov 1014 June 
*23le 23%, *23 237s 24 *23lo 24 *23le 24 | *23i2 24 Superior Steel........... 100; 24 June29. 34 Mar22 26 Jan; 39l2g Apr 
233 «2 Zz 2 2% ie 212 3 23, 2% 253 2 32,300) Sweets Co of America_. --- 10 1 June 4 3 Oct24 15g Nov 5 Mar 
#534 a #5 } 8 37 * RBs Sig 85, 834 Soy 1,100 Tenn C opp & C tr ctfs.No par 8 June 21 12% Feb 21)! 83g Nov; 123% May 
103, 41 AQ) 4()7 10 402 4014 405s 41) 4933! 393, 4014! 34,000 Texas Company (The)_... 25, 39'\4Sept 1&8 52% Mar20') 42 Mar; 52l4 Oct 
57% OS ) 58 971g 57 5738 58 |! 57!e 57le 5614 57%s $.800 Texas Gulf Sulphur....... 10 534 July 2 65 Janl5 381, Jan! 671g Nov 
Jigs 71s 6 4 6 Glo 614 6s ( 3g 6 614) 9,900, Texas Paelfic Joal & Ol. - 10 6 Oct22 244 Feb 2 lsig Nov! 3234 June 
*98lo 100 ag 9 100 «100 190'2 104 is0) 169 100 =100 | 199, Tidewater Oil._.......-..100, 94 July 2, 144 Mar 2)| 109% May) 154 Oct 
34 34 5 5 34 34 34 3410 34 34 33 34 | 3,000 Timken Roller Bearing_No par| 331g Jan 2 45 Mar 8 28le Sept| 35 Oct 
58 5835 5R3_. «AA 58!o 605 93g 60 5573 «460 137g 5673! 76,700 Tobacco Products Corp._.100' 46% Aug 4. 61!2g Apr27|| 49!4 Nov! 84!4 June 
877, SS8lo Qs jlo 8354 90 R958 9%, 88le 90% SS 90 74,609 Do CIA (since July 15) 100 76leJuly 2 Gs, Ort25 767s Aug| 89le Sept 
21g 2g 2 2 243 2 13, 2's I, 1% li, 1!9, 54,400 Transcontinental Oll._..No par Il, Oct 25 14g Jan 5)) 71g Mar) 20's May 
*59l2 62 2, 593, 593, 593, 593, 59l2 59%, *58 51g 57 58 600 Union Bag & Paper Corp..100) 57 Oct26 77!gMar28'| 55 Mari 78 Sept 
* Ig|* 4 lg * * 3,800} Union Otl.......-..2. No var} 1g Jan 4! 4 Jan 3)! lg Dec| 25 June 
*S& 95 *87lo 95 S7 95 | *87 95 87 90 *87 90 | Union Tank Car..-....-- 100} 81 Feb 1, 99%Mari9)| 85 Dec! 134% Deo 
*10714 10810\*10714 108! *10714 10512 #10714 10812 *10714 10812'*10714 LO8te) __ fees: 100} 106 Sept 6 112 Jani¥|| 102 Feb) 113 Sept 
*20) 31) *30 31 | *30 31 | *30 31 30 39 *39 31 300! United Alloy Steel__..-N9 par} 29 July31l| 39!2Mar21| 25 Jan; 4114 May 
*7414 75 | 75 75lo, 76 77 75lg T5le *75 78 , *75 TGle 700! Welte’ TUE. ..<5ocaennce 100| 74%,July 2) 85% Feb 26 607g Mar| 85 Oct 
*465, 48 | *467, 48 467, A6ig *46 4710 *463g 4714! *4614 471, 100: Do lst preferred_____- 4614 Feb14| 49 July 1 4l'g Feb 51% Oct 
*17 174 \*172 174 172 173 172 172 *170 174 |*170 172 300] United Fruit............. 100| 15212 Jan 17| 183 Mar 2! | 119%, Jan} 162 Oct 
5 & i *5 | F 7 5 7 *5 7 *5lo 867 100, United Retail Stores_..No par; a4 Oct16\ 84!g Apr 17! | 4319 Feb) 87l, Oct 
381, 3853] 37 385g] 361lo 371s) 37 391g 3714 39ig 363, 3% 11,700| U 8 Cast Iron Pipe & Fdy.100; 20 July 3, 40%, Oct 8 | 161g Jan) 39 Aug 
82 82 | *81 $13, 7919 7910; S80le 82 Bllg Sle 0 SC) 2,200 ee Sere 100| 64 June2l) 82% Oct 8 50 Jan| 78 Aug 
41x 53 42, 5lo 412 tis 41 Als 43, $3, *4 } 6,000. U 8 Food Products Corp. _109! 1g June 28) 612 Mar 19) 2% Feb; 10!g Jan 
*15 1514) 15!2 15ie *15 16; 15 15 15 15 133%, 15 900 US Hoff’'n Mach Corp.No par) 13%, Oct 26| 25 Jan 27\| 18lg Nov; 257g May 
5ll,y 53 | S114 53'g) 5014 5153! 513g 52l2 503%, 52 50!5 517%! 18,300 U S$ Industrial Alcohol....100; 40 June29) 7%14Marl6|; 37 Jan| 72% Oct 
#96 Q98ls| *96 Q8lol *96lo Q8lo 97 97 | *96l2 97 | *9612 97 100 Do pret_.___......-..100| 95'4June29| 101 Mar28|| 721g Dec) 102 Oct 
*9llo Q2le! G2lg 92le 913; Q2ie Ylig Dilg 91 91 ie) a! 2,300 US Realty & Improvement100; 88! July 2| 106 Mar 5|| 56 Jan| 927 Oct 
3410 353%! 324, 35%, 3210 3353 33's 34 313, 3314; 305, 317,| 31,800 United States Rubber__---- 100; 30%; Oct 26| 64% Mar22|, 46 Nov) 67lg Apr 
8512 87 | 83 85ly 81 82% 82 83% 79% 8214! 76% 801s) 16,200 Do Ist preferred. .__- 00; 7% Oct 26| 105 Jan13|; 91 Sept) 107 July 
207, 2073' 207% 207, 20%, 207%, 20 20\0 20 20 20 20 3,000 US Smelting, Ref & Min_. 50! 20 June2s8| 43% Mar 2|! 33. Feb| 48% Oct 
*40!o 40345 40le 4010 *40 407g *40 403, 40 49 *39le 40le 200 Ee. eee 50| 40 Oct25) 481g Jan 3|| 42i4 Feb| 49 Aug 
8733 8814; 8733 S88lo\ 865g 873, 87 88 8634 8714 8653 8753\ 74,300 United States Steel OMe... 85leJuly 31; 10953 Mar 21) 82 Jan! 11lllg Oct 
1187%@ 1187, 11812 119 |*11814 1187 11853 11853 *118's 118%, 118! 11812 800 = SNS ees 00) 1161s Aug 6) 12312 Jan 15); 113% Feb) 123 Sept 
*571o 5734 5719 5712| 5634 575, 56 57 55le 5614! 553, 564s! 8,300 Utah Copper...........- No 5512 Oct 25, 761g Mar 5|| 59 Nov| 71lg Sept 
*143, 15 143, 15 1414 145, 143, 147g 143, 14%, 14!, 14%; 2,100 Utah Securities v t c.....- 100) 14igJune 27| 24% Feb 16)! 97% Jan| 231g Sept 
283, 2914] 2853 283,' 2812 281g 2814 28!4 273% 28 2712 275s} 4,300) Vanadium Corp....-.. No par 24% July 5| 44% Mar 20/ 3014 Jan| 53% Au& 
*80 90 | *80 89 | *80 89 | *80 89 ; *80 89 | *20) 90 Van Rualte, ist pref... _- 100) 85 Oct 5) Jan 25\| 92 Jan) 100 Oct 
Slo Slo] *712. 8le! *7lo 8 7ig Tile 73, 73% 733 73g 1,600] Virginia-Carolina Chem__-.100 6'4June 27} 27 Feb 20) 23% Nov| 367% Mar 
25 25 253, 2533! 223g 2219 *23 24 , *22lg 23le' 225% 23le 900| Do pref....-.- 100} 17 June27; 69 Mari5)) 58 July) 83 Oct 
*52 54 | *53 54 | *52 54 | *53 59 | *52 59 *52 58 | | Virginia Lron, C&C ....100| 52 July 2) 68 Mar 5| 43 Mar! 94lg Jan 
#8] 90 | *81 89 | *81 85 | *81 85 | *80 83 | *80 85 _ eee 100} 77igJune28; 85 Apr 23)| 66 Mar| 86 Oct 
157 15% 15 16 | 12 1453 1453 1514 14% 15 | 144 1412| 16,009) Vivaudou (V)....--.--2 No par} 12 Oct23| 23 Mar 22 61g Jan}; 16 Dec 
*13lo 1419| *13lg 1433) 14 1434; 135g 1353 *135g 1453) *1312 1412) 1,000, Weber & Heilbroner_.-No par); 124 Jan 27| 15%g Mar 8 107g Oct; 17 Apr 
#3719 3812} 37!2 3712 *36 37 | *36 3712 *36 3612) *36 36)2) 200, Wells Fargo Express... __- 100} 34lgJuly 11; 105 Mar 2)| 66l4 Jan) 98% Oct 
10514 10514! 10573 10713 10738 107%, 1063, 10634 105 106 | 10473 105!s| 3,200) Western Union Telegrapb.100) 10ligJuly 5) 1191!g Feb 20 89 Feb| 121% Aug 
*795g 8073' 7912 7912 791g 791g 7912 7912 7914 7914, 79l2 80 800 Westinghouse Air Brake__. 50) 76 July 5; 120 Feb17 80 Mar, 114 Dec 
57 57 | 563, 57 | 5634 5733) 563, 57% 5653 5673 5573 57 | 9,400, Westinghouse Flec & Mfg. 50; 521gJune30| 671g Feb 16 491g Jan| 651g Aug 
*21 215g 21 21g! *21 2llg; 21 21 |; 21 21 | 20% 20% 900, White Eagle Oil__....- No par| 20\gSept18; 30% Mar20|} 25 May| 33% Nov 
#48 4810 48% 48lo' 4812 481o' 483, 4915 483, 483, 481g 4814) 2,200, White Motor..-.-.-.-...- 50| 45 June28| 60% Mari9|} 35!g Jan| 54 Sept 
ly 3g 3g 3g 3g 19| 14 lo 3g 3 *3g le} 3,200 White Oil Corporation.No par 14 Oct 19 5% Feb 19 2'g Dec| 12 May 
*5 6 53, 57%! *5l2 6 | 5 5% 5 5l4 5 5ig| 2,300 Wickwire Spencer Steel_.. 5 5 Oct17| 14 Febil3 8lg Nov| 21% May 
63% 71s} 67% 7 673 7 | 63, 7 6% 7 | 6% 7 | 11,400 Willys-Overland (The)... 25 5 June 21 814 Jan 5 41g Feb| 10 May 
677g 693, 6753 70 | 67's 68 6753 687g 671g 683, 673, 681!2 13,200 BD nc cide acta meee hd 1 4212 Jan 2) 705sSept 1 24 Feb| 491g July 
21 21 2012 2012 *20ig 21 *201g 21 20 «=20'g «191g «19!2 700: Wilson & Co, Inc, vtc.No par| 19 June27| 42%Mar 7 aut Jan| 501g Sept 
rie | a” aa of 65 | - | hi acnapeneeinnte 106, 64 July13| 80 Feb 8 Jan| 91 Sept 
265 265 | 2671; 271 | 2731, 276 | 271 275% 270 273 | 273 276% 6,700 Woolworth Co (F W).---- 100! 1991g Jan 24) 276% Oct 26 137 Jan| 223 Nov 
2414 2414 *23 26 | *2312 27 | *23 26 , *23 26 | *23 26 | 100 Worthington P & M v tc__100) 23 Oct15; 40's Feb15 ts Nov! 55% June 
*97g 10 10 10 ' *97% 10 *97, 10 10 10 10 10!2 4,400 Wright Aeronautical. _.Ne par 814 Jan17' 11 May 17 Jan| 11 Aug 
© BI4 and asked orines; no aaleson thiedavy = + Eix-dividend 


a After distribution of dividend in shares of United Cigar Store at the rate of 38.85 shares for 100 shares of United Retail Stores. 





1870 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the f_____ method of quoting bonds was changed and prices are now ‘‘and tnterest’'—ezcept for income and defaulied bonds — 


























































































































— ; 7 ook’ he Range 
BONDS. | Prtce | Week's | S_'| Range || BONDS. ER Price Week's 
N. Y. STOCK EXCHANGE 8 ? Friday | Range or | BD) Since N. Y. STOCK EXCHANGE | 3§) Friday | peg Be Fy i 
Week ending Oct. 26. Oct. 26. | Last Sale &%|\ Jan. 1 Week ending Oct. 26 he Oct. 26. | Last SS . 
U. S. Government. _— Ask| Low High|No.'\Low High a = ‘ ota m As Low Huh) od 4 or > rt 
Firat Liberty Loan— ¥ |Ath& Birm 30-yr Ist g 48_¢_- 3 Th he 98'2 > 80% 82 
3% % of 1932-1947_.....-.--- J D)\100's Sale |99%*:2. 100? 495'| 99%3101.90'| Atl Knoxv & Cin Div 46__..1955\|M N| 53% S412 8 Oc ad |- 98% 9¢ 
Conv 4% of 1932-1947__....-. iJ D| 927*22 1971832 Oct’ 23 97%s3 98.90||Atl Knox & Nor Ist g 5s. -1946)J D ee 98% May’ =—- . os o1 
Conv 44 % of 1932-1947... |9 D} 98%s2 Sale |97'*s2 a2 | 262|| 96%%599.10||Atl & Charl A L let A 448.1944|J J 91% 93 o578 Sept = "43 96 100 
2d conv 44% % of 1932-1947__--|3 Dj) 97'%22 98 [971% 6|| 97.0099.00|| 1st 30-year 58 Ser B___-- 1941)J_ 3} 9712 98%) 9712 —— 82% 89 
Second Liberty Loan— |Atl Coast Line Ist con 4s - h1952|M S| 8714 Sale | 86 seas 106 108 
4% of 1927-1942__...---.-.. MW) 97702 972%22 97%*s2| 14!) 96243398.70\| 10-year secured 78-_------ 1930|M N} 10612 106%4)10612 Oci*2: "4 82 8953 
Conv 4 % of 1927-1942_.__- MW) 97?'22 Sale |97 #232 982 308) 96793 98.88|| General unified 4)48- -- -- 1964/5 D| 865s 8654 86 aaa i4 761g 85% 
Third Liberty Loan— L & N coll gold 48_----- 21952/M $| Sit2 Sale | 81% _ a 73%, 79% 
cf ol M $)| 98*!22 Sale 1981299 99.00) 8257 | 97" 99'*3) au & Danv ist g 48___----- 1948|J5 ; 734 76 751s ome ese- eile 687 
Fourth Liberty Loan— DiGi cccodersdeanacert 1948\J 3] 62!2 ----| 65 Aug’2s|---- 7612 78l2 
4%% of 1933-1938_....-.--- A | 9722 Sale |971¢s. — 984s2|2997|| 974 99.04) \|Atlé& Yad Ist g guar 4s_._-- 1949|A O| 76% 80 | 7612 Oc osl.---ll @Ble Ole 
Treasury 448 1947-1952....--- |A ©} 99% Sale |982132 99!"s2' 1508!) 98'4s3100.04'|A & N W 1st gu g 58------- ee 5} 93% 97 | 937% Oct'23)--- 
consol registered - - - .--- 41930\Q J 10412 July'23 102%3 104"! Bo A ; a 
consol eonpen Saal gid 41930'Q J) }103 July’23 || 102 103 \|Balt & Ohio prior 34s8----- str | 9612 Sale 961 « 108) eae Hs 
4s registered - .....-------- 1925|Q F| 104 May'23) 103 104 || Registered. .........--- k1925 4) 95 96%) 9412 Or 2: . i7i| 748 80 
hho ~<a aia aes 1925\Q F| |1031, Aug’2 23! 103's 103%s|| 1st 50-year gold 4s_----- E1948\A O} 79% Sale 7875 LA my, ‘4|| 741g 78% 
Panama Canal 10-30-yr 28_ _k19: 36/0 , 1100 July’21) co. . ocean OS eee k1948|Q J) 772 Bale Hig 83151 13311 77. 88le 
Panama Canal 3s gold - - ---. 1961/Q 95 | 9412 Apr'23) 9415 95 || 10-yearconv 4}48__....--1933/M S| 8314 Sale | 83 3%, 62|| 79% 85_ 
(= palma aleiala tates 1961/0 M | 92%, Sept’ 23} | 92%, 96%)’ Refund & gen 58 Ser A---1995)J 5| S3l2 Sale | — 2 Bute! 135|| 99 101% 
State and City Securities. | || 10-year 68.....-.--- -..1929|J 3 101} Sale |100 onal... ll tit 
N Y City—48 Corp stock .1960\M s| 99 99%! 981, Oct'23 9814101 || PJct & M Div Ist g3}48-1925|M N| 944 9532] 95 m vel aall 73 79g 
448 Corporate stock - - --- 1964\M S| 995 995| 985, Oct'23 99% 102%)/ PLE & W Va Sys ref 4. -1941|M Ni} 7575 — 951 9574| 135|| Q1lg 957% 
4s Corporate stock __--- 1966|A O| 99! 9958/1100 Sept'2s 100 10212) Southw Div Ist goid 3}48-1925|J 3} 953, Sale | 9512 } ie 18| Gllp 68 
448 Corporate stock - - - - - 1971 \J D} 103!2 10312 Oct'23 103!2 108 || Tol & Cin Div Iistref 4s A- 1959|J J) 6615 Sale 665 h # | E760 
44s Corporate stock July1967\J 3) 103); 102!, Oct'23 | 1014 10712|| Battle Cr & Stur Ist gu 3s- -1959)5 D) S2lg --- 97g ae "3 mate 8912 
448 Corporate stock - _- -- 1965|\3 D/| 10314 1103%, Oct'23 | 101% 1071| Beech Creek Ist gu g 48- -- -1936)J J) 8712 91'4 48 ° - - i | 86 2 H+ 2 
448 Corporate stock - -- -- 1963\M S| 1031, 104 |102!2 10212 1}} 10218 1073| ee 1936)J J| 87 6 Feb “a - 
4% Corporate stock-.--.-- 1959\MEN| 95% | O5le 9512| ! 95 10014) 2d guar gold 58.-.-.----- 1936)J 3} 96 )104 —_, I) ----|| ween cone 
4% Corporate stock ----- 1958|M N) 95%, | 95 = Oct’23) 95 997%)|Besch Cr Ext Ist g 3}48---b1951/A O} 75%; ----| 60 wey aa)” Il “Bbig “Baas 
4% Corporate stock -----. 1957|MN| 95%, | 96 Sept'23} 96 10018)| Big Sandy Ist 4s.._-------- 1944)3 Dj S0l2 82 | 8014 Ju A 231 _- ‘dees | 63 75l> 
4% Corporate stock reg_.1956|M N| 4le 195 July'23 95 992) ~ L. N Y Air Line Ist 48- 1955|F A) 53 60'4) 4 = Oc 33| ad 89 89- 
4448 Corporate stock . -1957|M WN! 103! 1102 Oct'23) 10112 10758)| Bruns & W Ist gu gold 4s_- -1938)5 J 86 S9i2 5 Feb’ 23}. aes --| 100 101%: 
44% Corporate stock -..1957|M N| 103}, }101!2 Oct'23) 101'2 107!9l| Be uffalo R & P gen gold 58_-1937|M $s) 97 99% 100 Oct'2 | Be, Oats 
34% % Corporate stock - - -.1954|M N| 85% 87 | 85!2 Oct'23 85!2 91 || Consol 448.------------ 1957|M N| 87 88 88 Oct’ ai ae 4 cote 
New York State—4s------- 196.1|M 8) } 10212 June’23} 1012 toa |Burl C R & Nor Ist 58------ 1934,A 0} 95% 964) 95% Oct’: — 
Canal Improvement 48...1961/3 J ‘10212 June’23! 1024 | a oie . 
Highway Soauev" "t 448. .1963|M Ss 1121, July’23 112'4 11214) Canada Sou cons gu A 58.--1962);4 QO) 95), Sale | 988, 484) = | A 17 
Highway Improv't 448_..1965|M 8S 10412 Apr'22 ae” alae |\Canadian North deb 6 f 78_.1940|J D ! 1314 Sale 1] 13 1 L3te 431 110 113% 
RRR eS 1991\J 3! 69% 7114 Oct'20 ---- ----|| 25-years f deb 6448------ 1946|J 3) 11153 Sale g11153 ate 196|| 7610 803 
||Canadian Pac Ry deb 4s stock. _jJ| J) S012 Sale | 79% S884) 196 2 4 
Foreign Government. it '|Carb & Shaw 1st gold 48....1932|M s| 8412 ou aie y od. ooo] = = 
Argentine (Govt) 78_------- 1927|F A) 1017 Sale |1015g = =102!4, 119|| 10014 tty |\Caro Cent Ist con g ee 1949\3 J) 69 ao © d1g Oct é 50 88% 94 
Argentine Treasury 5s of 1909.__|M 8} 8lle 82 814, 814, 2 77\ 8514) le ar Clinch & O 1st 3-yr 58..1938|3 D 91 92 9134 92 | sal 89 
Austrian (Govt) 78 w i_-_--- 1943|3 D) 877%, Sule | 86%, 8814) 316 ae. i pene 1952|J Di 96 Sal 95 96. = 76% ns 
Belgium 25-yr ext sf 7448 ¢@-1945'3 D| %7% Sale | 97%, 9934) 96)! O1lg 103l2/1C on & Ad lst gu g 486_----- 1981|J DBD) 78 an fo Oct 23 -- . | 661. 667 
5-year 6% notes..--- Jan 1925\|3 J) 65, Sale | 965s 9714; 72); 93 98%) Cent Br U P Ist g 48------- 1948|)3 D) 65! 67! 661, Oct'2 . 3} - ioll 48 4 58 a 
DNS Divcaccecessens 941/F A} 99% Sale | 9912 10012, 88}; 93 10314|\Cent New Eng Ist gu 48----1961|J J) 52g 54 315g 52 ,| | 
Bergen (Norway) 8 f 88. ---- 1945|M WN! 107. Sale |107 10712, 20)| 107 109%2)| Central Ohio 444s 1930- ---- 1930|M $| 92% “= 93% Dec'22 ‘35° ios” 
Berne (City of) a f 88._..--- 1945|M NW) 107 1081s/107!2  =10812} 13]; 10712 113%4\\Gentral of Ga lst gold 58--p1945|/F A} 100 102 100 Se pt’ 23). ial = os 
Bolivia (Republic of) 88__..1947/|M N| 87), Sale | 87 88 | 84 | 86 94 Consol gold 58.--------- 1945|M N| 95)g Sale 95 O5t4 oa = asin 
Bordeaux (City of) 15-yr 68.1934|MN! 78 Sale| 78 7912| 27|| 691g 8312 10-yr secur 68 ------ June 1929/3 D 10012 Sale LO01g 10012 ¢ 5g 5] 
Brazil. U 8 external 8s-- --- 1941|3 D)| 932 Sale | 9314 937%) 82|| 91% 99 Chatt Div pur money g 48-1951|3 D| 75%, 79! 74 Oc 123} - 74 si 
7s (Central Ry)......-.- 1952;3 D| 79%, Sale | 78! 7934) 163|| 7712 86%4|| wae & Nor Div Ist g 58_.1946/3 J 937 & 96% Sept'23} --- “an” 
7s (Coffee Security) ._..1952)|A O] 985, Sale | 985, 99 2%|| 9684 104 Mid Ga & Atl Div 5s----- 1947\5 J 9315 “oo 94 July'23 eae 94 . . 
Canada (Dominion of) g 58-1926;A O} 997s Sale | 99% = 100 64\| 99 101%)) Mobile Division 5s------- 1946/3 J 97 95! 9712 Oct Kl -- 9438 71g 
do do do  658..1931,A O| 99% Sale | 99%,° 100 34|| 99 102 |icentR R& Bolgacollg 58...1937|MN O1's 931:] 911g Oct'23) -- - - 105s 97% 
10-year 548-.-..--------- 1929/F A 10114 Sale |101 10112} 102|| 993— 10212 Central of N J gengold 5s.1987|J J| 103%2 Sale }1033, 103%| 16 103% 1 
1952\|M- N| 9912 Sale | 991, 997%| 138|| 977 102 Registered’. ....------- k1987/Q J| ---- --- 10212 Oct’ ad SF -|} 10212 10514 
Chile (Republic) ext 8 f 88.-1941/F A/ 103% Sale |103% 10412) 46)/ 100 104!2)|Cent Pac Ist ref gu g 48----1949/F Aj 86% Sale 8514 8675 . 7988 881g 
— -year sf 8e_...- 1926\/A ©} 10314 Sale |102%g =103!4) 11!/| 100 104lg Mort guar gold 34s.---k1929|J Db 915% Sale | 915s 915g : 898, 91% 
ee ea a an eae 1942;|M Ni 94 Sale| 94 9512} 42|| 9312 96% Through St L Ist gu 48_.1954 AO 21g 8712) 80% 82 7 79% oe 
sevens Dit cheinessas 1946|M N| 103% Sule |103% 10414] 38]! 10012 105 ||Charleston & Savannah 78 --1936|J J} 113° ---- 11412 June’ 23!----]} 114lg 1141s 
Chinese (Hukuang Ry) 58 -.-1951}3 D) 46le2 Sale | 45le 4610 rH 41 52%||Ches & Ohio fund & impt 58.1929|J J 953, Sale 9 5\4 95% 5 oe 97 
Christiania (City) 6 f 88_...1945|A ©} 1074, Sale [107% 10814 10712 11212 Ist consol gold 5s----- _.1939|M N 994 Sale 994 9975 8 97% 103%, 
Colombia (Republic) 6448...1927|A ©} 93%, Sale | 93%, 9414) 56|| 88lg 95 Registered _._.-------- 1939|M N} 96% 99 | 9812 May'23}--- - 97 Me 981g 
by 25-year sf 5\4s- sore J 3} 8814 Sale | 881, 89's} 38)| 88 9212!) General gold 4448-------- 1992\M S| 83% Sale | 83% B44 12 807% 86%, 
Ct Mi susveeneawedeso= 4IM S| 96 9612] 953, Oct'23 || 901g 997 | Registered .....------- 1992|M S| --.- .--.| 81 Oct'23)---- 80'4 81 
AL debt of 58°14 Ser A. 1949 F Al 90le 96 96 16 8712 96 | 20-year convertible 4448-_-1930 F A! 87 Sale | 86% 8714 mt 821g BY, 
External loan 448 peomeeas 1949\F A 85 Sale 8434 85 7) 8lig 89 30-year conv secured 58__1946 AO 4 Sale 8712 ; 887% 18 84 061g 
(Ee ea 953)3 J} QM1l2 Sale | 9114 9134) 633); 90 993%|| Craig Valley Ist g 5s----- 1940|J J) 92'g ----| Dldg Sept'23 ---- 904 95 
Czechoslovak (Repub of) 88-1951/A O} 9212 Sale | 91! 937s) 61\| 77 9612]| Potts Creek Branch lst 4s.1946|J J 7312 8212) 7814 May’23)----|| T8le 78lg 
Danish Con Municip 8s ‘‘A"’.1946|F A| 1071, 10S {10714 108 6|| 10612 10912/|} Re A Div Ist cong 48._.1989/3 J 79 79% 80% Oct'23} - 76% 81 
 Mickitckenenonces 1946\F Aj 10714 108 |108 10814 2;| 10634 109%4| 24 consol gold 48...--- 1989\3 J 74's 7714 Oost Aug’23! - 74\4 76 
Denmark external s f 88....1945/A QO} 109 Sale |108 109 33|| 10758 1105s|| warm Springs V Ist g 5s- -- er 8) 91'2 95 | 90% July’ I -}} 90% 90% 
| ae 1942'J Jj 941g Sale | 94 96 91 94 99 |lChic & Alton RR ref g 38__-1949|/A 0} 54 ale | 54 541g, 44 50lg S6ly 
Dominican Rep Con Acmotee et F Al 99 991c}/100 Oct'23 2 9514 102 | New York Tr Co ctfg._.---.- - ---| -:-- 53 July’23}- 484, 53 
a 2|M S| 861s Sale | 861g 87 18 R4 90 | Stamped Oct '22 int... wo--| Mg 52 52 Sept'23}- 491, 52 
Dutch —y? a ext 68-_- “1947/3 J} 96%, Sale | 964° 9719) 171 9214 9814 Stamped Apr ‘23 int. oe j-<--1 50 52 Sept'23) -|| 4653 501g 
i a 21M S| 9614 Sale | 95le 97 233 92 97% Ratlway 1st lien 3} -1950! Jj 0%, Sale 3034 31 116 25'g 33l, 
54s trust ‘ ee 1953 iM S| 911g Sale | 91 Q1l2} 74) 8758 9414)|Cnic Burl & Q—IIl Div 348. 1949) lJ J} 8014 Sale | 501, 805g! 10) 7812 85 
French Repub 25- -yr ext 88_.1945'M §& 9834 Sale | 9734 9944) 382 90 101 || IHinols Division 4s- 1949/3 J} 88 Sale oon 35 ape 8512 
20-yr external loan 7}48_.1941/3 Dj 941s Sale | 933, | 95 489 84 97 Nebraska Extension 4s_..1927\M N| 95%, 96 95% 95% 10 9512 97 
Gt Brit & Ire (UK of) 5448s-1937|/F A} 10114 Sale |1001g 10119} 323 | 100's 10434 Registered._____------- 1927, ™ N| 94s 1615 July'23| --. 95%, O6l,g 
10-year conv 54s-.----- 1929/F A} 1103, 11033)1101, 11053) 702)| 109% 116 Clensees G0... nnccunss ea 8} 85 Sale S455 85 | 37 83 89, 
Greater Prague 74s_-.-.--- 1952 M Ni 757, Sale | 7534 76 €4 } 65 82% ist & ref 58.....-------- 1971;F Aj 98 9914) ISi%s 9833; 60)] 963% 1011, 
Haiti (Republic) 63_--.---- 1952;|A O| 92 Sale| 91 92 36 8912 98 Chie City & Conn Rys 58_.-1927|A Q} 52%, 53 3% 535s 15)| 47 66 
Italy (Kingd of) Ser A 6448.1925'F A| 97 Sale| 97 97 18 212 9714 |\Chicago & East LI! Ist 68_- 1934 . 4 77. . 104), June'23 ----}| 104 10613 
Japanese Govt—£ loan 4448-1925 F A} 931g 9312] 9254 9358) 95 9612 9378 |C & E III RR (new co) gen 58-1951|M 77 Sale 76% 7714| 35 76 8llg 
Second series 4}48....-.-1925 3 J] 917% Sale | 917% 9273} 58,| 90% 9353'lGnic & Erie Ist gold 58___-- 1982|M 9lig 92 v2 92 | _2]| 867% Q713 
Sterling loan 4s_._.____.- 1931;\5 J 797g Sale | 787s 797g) 98 75%, 827, Chicago Great West Ist 4s__19: a2 S 4 rls Sale +4 451 4, 99 44 56 
Oriental Development 68.1953,.M S| 891, Sale | 8814 8934) 78 8814 93le With Sept "24 coupon on_-___-_- oe 425, 4312 43 43 | 16 41 
Lyons (City of) 15-year 6s..1934;MN| 791, Sale | 79 8010} 81 69!4 8333 | Chic Ind & Louisv— Ref 6s__ 1947 J ‘ 10312 106. 103% Oct'23) 10333 107% 
Marseilles (City of) 15-yr 68.1934.M N 78 Sale | 78 79 46 692g 83le Refunding gold 5s8_.----- 1947|J J) 94 957g] 94 ev'23 92 O71, 
Mexican Irrigation 4448s_._..1943 MN| ____ _.| 3014 Oct'23 30 «42 Refunding 4s Series C_...1947|J 3) 79% 85 80 2 Oct'23 7912 8653 
Mexico—5s of 1899_____.-- 1945.Q J| 4512 Sale | 45 4934) 154,| 45 65812) General 58 A-.---------- 1966|M N) 7912 80 | 7912 Oct'23 -\| 7918 84 
Gold debt 43 of 1904_.--- 1954/J BD) 2912 Sale | 2614 2912) 45; 2614 41%!| General 6s B_---------- c1966|/J Jj 95 955) 96 96 2|| O4lg 98 
Montevideo 7s. .-.....-..-.-- 952'3 D| 853, 86 | 85% 86 10} 85 9158!) Ind & Louisville Ist gu 4s-1956|3 J) 70 73 | 682 Oct'23 68i2 78 
Netherlands 6s (Jlat prices)_.1972|M_ 8] 9612 Sale | 96le 977g) 132 9612 10212||Cnie Ind & Sou 50-year 4s_.1956|3 J) 82% 84 | 8212 Sept’23) . 81 B41 
Norway external s f 8s__-_-_- 1940|A QO} 1105s Sale |11012 111 38'} 109° 112%||Cnic L S & East Ist 4}48-..1969|3 D| 86%; ----| 58!2 June’: 23} -=- 90 
ree 1952/A ©} 9312 Sale | 9312 9414] 29) 9312 100 |1G M & Puget Sd Ist gu 48_..1949|3 J) 50 Sale | 50. 53 29|| 50 68% 
6s (interim certificates)...1943/F A] 931s Sale | 93! 9414] 248)] 9312 9658!ion M & St Pgeng4sSerA-e1989/J J) 71'2 Sale | 71%, 7212} 62]| 7Olg 74% 
Panama (Rep) 5448 Trrects.1953|J D| 97 Sale| 9614 9712) 20)] 94% 975s!|~ General gold 3448 Ser B_.¢€1989|J J 61 63 607, 62 8]| 607g 65lg 
Porto Alegre (City of) 88._..1961/J BD} 961, Sale | 96 9614) 10]; 93 9912]! General 44s SeriesC_._.e1989|J J| 78 Sale| 78 7919) 39)| 771g 83% 
Queensland (State) extsf7s.1941}A 0] 106 Sale |106 107 20|| 10512 10912|] Gen & ref Series A 4448__22014|A © 481, Sale 48 5012 197|| 48 62% 
BWOEe GR... oe nn0s-cene 947\F A) 1005s Sale |10012 (101 31|| 100° 102%|| Gen ref conv Ser B 58.-.a2014|F Aj 5312 Sale | 52% 5634) 81]) 52% 70 
Rio Grande do Sul 88_--_---- 1946/A O} 95% Sale | 9534 9612 18} 91% 9914)! Gonyertible 444s_...---- 1932/3 D| 51% Sale | 5112 5514 241 5lle 68 
Rio de Janeiro 25-year s f 88-1946/A 0} 90 Sale | 893% 901g} 32'| 8953 97 OE ar 1925/3 D| 695g Sale | 685s 73 | 128] 6853 84 
_ ny aie 1947/A O| 89 Sale | 89 9012} 13|| 89  9712\| 25-year debenture 4s_.__- 1934|J 43) 4814 Sale | 46% 50 | 108)) 46% 631g 
San Paulo (City) sf 88._..- 1952|M S| 96 9612] 9312 9612 9|| 9312 QO, Chic & Mo Riv Div 5s_..1926|J J 965, 98%, 971e Oct'2: = 96 98 
San Paulo (State) ext s f 83.1936|3 J} 99 Sale | 99 9912} 20|| 9512 100 |icnic & N’ west Ext 48__1886-1926|F A) 9514 -.--| 96 96 1|| 9453 96 
Seine (France) ext 78___._-- 1942/3 J| 84% Sale | 84 87 | 150\| 76 90 || Registered... ...- 1886-1926|F_ A) 94% 9553) 95 Oct'23|----|| 93% O5ls 
Serbs, Croate & Slovenes 8s-_ oo MN] 66le Sale | 66 667s} 106'| 5312 7812]; General old DIOR. . caskok 1987;|M N| 705g 71%] 71 71 3\| 69% 77 
Solasons (City) 68. -..-...- 6iMN| 83 Sale | 83 83 251 1g 85 ||  Registered_......___- p1987\Q Fi) 69's 7034) 6814 Oct'23|----]] 68l4 68lg 
Sweden 20-year 6s. _.-...-- 1939 J Dj) 104 Sale |103% 10419} 27] 10312, 106 General r* ie oy 1987)M NM) Sli2 815s) 8114 Oct'23|----|| 80lg 87 
Swiss Conferer’n 20-yrsf88.1940|/J J} 11112 Sale |111!2 11212} 37|| 11112 119% Stamped 4s._._..___.- 1987|MN) 76%; 87 | 85 Oct'23)----]| 79 87lg 
Tokyo City 5s loan of 1912__.__- M$} 66 67 | 67 6714 5\| 67 77 General 5s stamped_--_-_-_- 987|MN} 99 G9le] 997, 997s 3 981g 10513 
Uruguay Republic ext 8s__..1946|/F A] 103 Sale |101!2 102 + 9914 107 Sinking tend eel 1879-1929|A ©} 1027, 104%4)101 Aug’23}----|| 101 108% 
Zurich (City of) s f 8s__._-- 1945|A O} 108%, 10912/109 109 7\| 10814 1137 istered ....__- 1879-1929|A QO} 99g ___- 101% Apr'22|----1] .... acco 
am | Sinking fund Se... 1879-1:)29|4 @| 9655 9912) 97% 97%) 6/) 97 = 100: 
Raliread. Registered _ . . .-- 1879-1929|A ©] 96's _._-| 9712 Mar'23|----|| Q71g 971s 
Ala Gt Sou lst cons A 58.-..1943/J D) 943, 951s] 96 Oct'23 || 9212 96 Sinking = deb 58_____. 1933|M N; 99 99%) 993, 993) 1] 97 103 
Ala Mid Ist guar gold 58___.1928|M N| 100 1100 = Oet'23)__ | 20% 10133 Registered __..-......- 1933|M N; 93 100 | 97 Aug’23|----)] 97 lg 
Alb & Susq conv 3}4s------ 1946/A O| 78 79 | 78 Oct’23}____| 8ll2'| 10-year secured 7s g____.- 1930|3 Dj) 106% Sale |1061; 10612} 15)| 105 110 
Alleg & West lst g 4s gu_._.1998/A O| 78 81 82 Aug’23 | ae 83), 15-year secured 64s g.___1936|M S 107% 1075s) 10712 1077, 15 106 111 
Alleg Val gen guar g 48_.___ 1942|M S| 875s Sale | 87 8712} 3/| 87 90 |ichie R | & P—Ratlway gen 48'88|/J J} 78% Sale | 78 78%| 221) 76 82 
Ann Arbor ist g 4s__......k1995|Q J) 54 56 | 5412 55 | 18]| 5412 655s eestor J J\ 7453 --.-| 74 Sept'23|----|| 74 80% 
Atch Top & 8 Fe—Gen g 48.1995|A ©} 88% Sale | 88 887g| 227|| 844 Olle Refunding gold 48_._____ 1934/A O| 74 Sale| 74 745s) 121 72lp 83l,g 
Registere* ........... 1995|A QO} ____  ____| 85% Sept'23;____|| 81 883s||Chic St L & N O gold 58____1951/|4 D| 97}2 10053100 Sept’23|/----|| 95 10113 
Adjustment gold 4s-_-___ k1995| Nov] 79% Sale | 7834 793g] 35|| 7512 82t9) IED oo. es aan SD) 9415 ---.| 9553 June’23|----|| 9553 95% 
| i gigety 1995|Nov! 7912 Sale | 7912 797s! 16|| 76% 8212) Gold 3%s_._.---------- 1951} D| 77 eal 7853 May’23|----|] 7853 791g 
Conv gold 4s 1909______- ies 3 Dj} 8253 8312} 821, Oct’23|____|| 76 84 | Joint Ist ref 5s Series A__.1963/J DBD; 93 9334) 9314 94 35|| 918 975s 
Conv 4+ 1905-.-....-.... 1955j|3 Dj) 821; Sale | 821, 8234) 27|! 76 84 || Memph Div Ist g 4s_____ 1951\J BD) 78 8212] 78 Sept’23|----|| 78 83% 
Conv 4 tsue of 1910_..-1960/3 D} 781, 83%) 821, ane 3\| 77% 104%4)|C St L & P Ist cons g 58_...1932/A 9) 991; 9912 Sept’23} - - - 9912 100% 
EastO Div istg4s_...1928/M S| 95ls Sale | 95! 95 5\| 93% 96!2|'Chic St P M & O cons 6s--_1930 3 D} 104%; Sale |10415 1043, 11 104 1071, 
Rocky Mtn Div Ist 48__..1965|3 J} 80 83 | 793g Sept’ 33 —- \ 771g 83 || Cons 68 reduced to 074s. . 1688 3D) 90) Gills 9212 Mar’23|----|| 921g 92g 
Trans-Con Short L Ist 4s.1958/J_ 3} 83 84 | 827g 827) 5|| 815s 86%)| _Debenture 58-..-----..- 1930/M S| 94 9419] 9412 951;| 8] 92a, 96% 
Cal-Ariz Ist &ref4i4s"A"1962M S| 90 91 ! OI, 91l, 2! 8712 93 |IChic T H & So East ist 5e__ 1960! 82 Sale | 82 83 18!' 7653 83 














*®No price Friday: latest bid and asked. a Due Jan. ¢ Due April 





. ¢ Due May. 9 Due June. A Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. # Option sale. 
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N. ¥. STOCK EX | 

. STOCK E | 3 
Week XCHANGE Price 

ending Oct. 26. HS Jritey Pg : 2 
. 26 Range 

Chi / pees ns Last Sale Since BON 
> Sta’n lst gu 4% Btd 53 Jan. 1 N. Y. STOCK os 3 ! ——————— 

ane BA. 1963 3 Ask — , Week EXCHAN Price | 
ist Sesrocsre eooce------ 963\3 : 891, Sale “—- Htoh|N ending Oct. 26 GE § Seaien | Week's 
ans West A got RpEeees soas Ios AY Sale 95 4 8912 6! 877 —_ Illinois Central . 1 Oct. o6 Range or 3 Range 
Consol 50-year 4s g 68_.¢€1932/QM ane Sale }113 AJ 4l| 95 ane Purchased le + a — . Last Sale §3 l —~. 
Choe Oki: Chenier 952\5 J 705 s 10453 Sept 2 28}| 11212 11512 Collateral trust st les 1952/3 J bee Ask| Low = 
Gheiaree ine pee oo Bey aoe leas ton 3all “esta zs wee ©... 75 78 | 75t2 S¢ ~~ No.\\Low Hon 

“* . )3 , ‘ 1g 105 || Ref 58-------—--- 793, Sale 2 Sept 23) -- 

Cla tec' bad ote ‘94% 9614) 94 ana 1918 teeell is-pene cummearasascoes* 1955|M N a s Gale} 703 Se) SS oo i 
ALA fe Ma 72193610 F| Son so,| 88. Mar 17 Olig 10314) 15-year secured 6348 g--- 193413 3) 120,. Sale | 99% Sept 23/- 76% 78! 
oesistered.------------ Q FI 9010 Gig] 875g Oct 23 Ae airo Bridge g---1936)J 1011g Sale 1005 100 57|| 991 4 
Cin Leb a Nor gi g---1042]M WN Gos "| Som Set Zal----|| Sou Sos Litehreld Div tt god $8: 1951|3 3} tos" Sale |io8™ insta] 4 100" 103% 

Clearft & M stg 58__--- 192 845, 9012 Oct 32 mane lg 907%|| O v Div & Term g 3%s Bild Ji an& ni. 8310 J 2 1071g 111 
pment Ay gg Se ---1928/3 J) 9712 841s June 2: i 2 ie ee & 68% 7012] 6912. une 23|----|| 82% 
Ch ----1943}J a2 os eS ---|| St Lou gold 38. -- 415 912-70 
Sear Sebeasie esi Boas <=] 99 Star 28) Gdi, Gil] “Gold Sige ge 1SF Al oes | om oct: il| ane 
oe 5e Series B___... 31/5 J Hn, Sale | 781, far 23). 93 «94 Springf Div Ist g 3i48__.. 1951/3 J 681; 70 6814 Oct 23]--- 67 2 79% 
of & impt 66 ice D| 9712 99° oF 79%) 53)) 76 82s Western ee te---- eile ib - >* . feo" ae 
Cairo Coonan no - 18 3] 102 ° Sale |1ioi" Oct 23|-__. 90 93ig||\Ind egistered ___. “""719511F al gor: 78le b ay 23|----|] 75 $0 
ist --taasl® 3] ies aoe lene” 9 B& W ist pref 4s...... 1951 821, (812 May'22!-- - - 
Cin W & M gold 4s____.1939|J 103. Sale /103 ~ 102 zo 100 |\Ind st pref 4s F Al 721, 83 May 2: aie 
. pe 3 Sale |103 57\| 100 BA + pega 1940 781, 83 May 23}---- “<2 
8t L Divl Div Ist g 48_.1991)J J 85 86 = 103 6 10278 Ind U wa ee AO Ql 92 M: 
nd 8 Blo +4 yg + -¢ Sepnneeee 1950 J R91 . Mar 10}- 
fchtdin inn. i a 8512 Oct 23 100! 103 !lInt & C y 58 A Baas 68 Mor: Bch 
iv Ist “1990|M N| 7812 7914/75 77 801 Great Nor adjust 6s... 1965/3 8414 Oe 85% “S7ls 
COC & Teen x Ist 6 48. --- a % Hh aes BE a ealisees tot ao Sevens Oh..~ Er 3 O512 | 9812 oe oot ae || ste pod 
eS catrgrethe Hed glosses fet feelpecrame eee | ate 39° OST a a 
ar Ist -- 1933) t 10619) 1031; it = 8 Se RE 19 sah, éatel kane one if 
Clev & Mahon Vs 4)48- Si “sé, cen! sen bee 825! |J 51|M 8 2 6373) 5812 5 9|| 8612 975s 
ahon V _...1935|M : QR3,| GRle I 23 1 ames F 16 Sale 2 59le 5 
Safemmuaiee- bas 9 pee oS eee fee el oF 
Se Bannon “""71942/3 3] 921 93. Mar 2: 921 aA&GR 811, ‘ 
a... reduced to 8346-- "19 42\A O + | 91 + a =. hac 86 ||Kan & M ace neene 1938|J 3| 8 82 Oct 23 82 8 
Series D 8----- “rrtugaa|a of 79° ~---|"ber8 Dec 13 ---- -=--||, 2 20-year b8..-.---..-- 990|A O| 56 4 
eee ie) he | Bs bs HS: A Se ea tae $5 | Tae deve al 
e ase 797 90)! => an cece oooe oe wile 3}- FO 
Gleve Union Term 58g0-- = et BA 70%) 67" sanail.---|| 222 C221 |lKe G 4M eB tat gu Se- 1920) S| 191% Sate 10H ais || 95% Sse 
Ceal Rive Aine hit ete: 973 A O} 10212 § Sale 895s Oct'23 + ence Ref 4 ity Sou ist gold 38. 929|A O 935 Sale 74 13 10012 102% 
Guiseate hin ist gu 4s___-1 AO} 95 cn }1021, 10212} 26 89lg 98 ||K & impt 5s_-- r\ "tensile Gl oa Gael n° 7: a soll 73 79h 
South 1 “-"194519 D! 79 79%! 80! 0212} 26)| 101 ansas City T ----Apr 1950/J 72 Sale | 7 ct 23 9 . 
Refundin st g 48___1929 79 797%' 8 8 951x) 49 106 ||Kentuck erm Ist 48 Ji 85 8 70 a? ; oa 253 95 
Cian panned sea. 1935\Me 8 so. sc. Ol| ‘Oats B6tellKeok a Dee Moines 18 a -o-Beaais | oat ale | 845s te 36}| 63% 72 
one Tol tyme ag ------ 1948 - N| ae Sale | sia = 59 oo 4 om Rye tae Sa. ieee A g 807% “2 4 $215 44 rete eee 
a RR Ist 50-year 58g... 1955 +* . . y 38 2 CWe.ccoce 651s Sale as 83 | 
aot vet Ine So-yent 6 @---1953)3 y ed a0. 80 8012 8714 ||Lake Erie & West 71925|3 3! 1002/02 oct'2s aI] 84 oa 
ithe nite 936)J D aa tee lente a4 | 2 80% - gold 58. — lst g 58...1937/3 3| 93% 9 Ne Oct’23 100% 3, 
. | . ) ° 14|| 76 80%||Lake Shore gold 3)48----- Jo's « le c 
ae Petey 5 ape  S ce oo m 100 1051 ope een~-oo= 1997/5 D| Fa gale'| 85° se | Q1lg 97 
-year conv 58 _.-1943)|M N S4%e 8 | 911g June’2: 2|| Debenture gold 4s___-_-- 997\3 I 741; 75 aa 85 3 si 
a -............ 1935|A O ace Sale | 83% 8 ae 91 923 25-year Mga 48..----- 1928|M r4 75 aate «25 _) 1 72% a 
oun eecured 78....... 1937|IM N oe% 9234] 9212 aan 92|| 82% 90 ‘ Registered...-.------- ssi MN o4 9414 04 2 Septe23 7212 78's 
pierricers ate Ba Mae 8] Se B fegtetetinecon--aer 7 oS, fel ol] oe 
( r—Istc le F Al 89! Bale |108! ( ; 714 1021 istered __ --- rt - uns RS > 4} 20 
Consol ons g 48__19 91, 108lo] —§ allLenieh Val (Pa) cons ¢ 4 925, 9: ble July 2 9313 
gold 4% -1936/5 Ji 69% 5S 87 May’22 9|| 103 1113 gh Val (P ----1940/J 25g 9312} 925 y 23}- 
Improveme 8-----.- 1936 693, Sale May'22 1% G a) cons g 48 A Rilo ss "8 925 “--- sss0 
‘ 3 J “ ; 693g 4 pia eneral cons 4 773003 aa N! 7715 Tne 8 8 91% 
Ist & ph mee gold w---- 5 r 75 Sale | 75 701g) 17 ----||Leh V TG on ine ‘ 77 3. 9012 Oct 23 
D| 8: 75 Oct’: 7|| 691g 76! Term R ---2003|M N| 85 Sale | 767 90 
wd0 ‘Teeistered. wonn--- Saat Rl Sit Sate oe me tS He __ Registered cette ia- 1941) oS 70% 77a) 11) 76a site 
ag ge be 2! 43 = il] 82 al RR 10-yr coll 68__" 41/A =- 102 {101% ‘ 84 
Bankers Tr See sei] Seo 4912 wm 4. 68 Leb & NY Ist guar gold 48.1045 M $| 102% 1028 100" Sept 23]... + 102 
aetna egal aed . ‘ ‘ Hl cage <5 ast 1 --1945|M 2°s 10254) 1025 25 
Am Ex Nat Bk Feb ‘22 ctfs- . 38 S ont 65ia|| Lone oe ae OS. - a oe a Ont... 10018 108 
Des -? ats an ctis 22 ctfa_|_. _| 42 51 = June = 4 50 . pod eee consol g 68 eabeiaiels Het MN -* Bale 9875 a: ‘ 8014 89% 
Des Plaines Ist gu 4s___ 1935 .o°s 25 57 3 43 * 50 lst ~ lst cons gold bah 35\A O| 106% io * 81 Mar 23 2 97 100 
°S iy Ne 53] 96 sale | 36 3 || $2 46 || General a. Rroail@ 3} Goi, 8 | toa “Saal 1 abt 
old 48-_ --1995 931, Sept 211 35 «45 te hea eat 1938 89 92 | 9: 963,) 7|| 9 
Det Riv Tun 4s... i908in 6015 314 Sept 22 45 Se 53 D| 851 9210 May 2: 553 98 
n4 ----1995)5 55 65 Aug 2: ane nified gold 48__.------- 1932|J 512 88 | 8612 y 33). 90% 
eo mume icc ites! fh, 4 &, etl a ya) Somme as 8) fe | Be are) | thy oe 
Registe ih 3 3} 98% ‘ 8715 73! p m deb 5e_.---- 3D = 75 pad 8llg 811 
aan ge lst 5a____1937 8 971 Tio} 111] 85 all Guar ref 5e__..--193 891, July 23 7 3 
Du! Sou Shore & Atl g 5e 19 A O| 97% 98! pd be, July 23 90%, N efunding gold 4s “< 7|\M Ni 83. Sale 92 Oct 23 75 81 
ore & Atl g 58__- 37\A O| 941, _ 2| 9853 Oct 2: 9814 99! or Sh B Ist con _..1949/M 8) 7 Sale | 83 st 2: 91 94 
---1937/3 ;* 95! 23} -- 98! 2|| Louisiana & g gu 58.41932 781; Sale | 78! 8334} 16|| 82? 
£ Minn Nor D a ta 79 951g July’23 “4 10084||Lou & J Ark ist g 5s 1 Q Ji gi 7814 781 8 85i3 
: espe -) .---1927|M A'4 ---- 92 4 1 75 
E Tenn tod iv lst g 4e__..19 78 =Oct'23 951g 981e||Lo eff Bdge Co gu g 48 $| 95) 3 June 2: 83 
g lie ---1948 | 74 uisville & g 4s..194 51g 98 | ¢ 23}- 
ad Big Jy ia -""” a aS tn cl ete | Fy apgapedmea “Toavina Ni loots 102 78% Oct 24|---- 03 (88 
st gold 58..______- J oe 9319 June 2: 841 egistered....-.------ rr + 102 |1007. Sept 23}. 7 
Elgin Joliet & AS na cacne 956|M Z 98% 98%) 98% une 23). 911, po Collateral ne eee aaa 940 ; 4) 89 Sale ear Sept 23]- - -- oon 83 
Erle 1st consol gold 2eS.--ie MN +i : 99 oor a 5\| 97 2 9312|| 10-year ho} _ 58. - “ieee a F 901, M 8914) 70|| 87M = 
st cons g 4s xt_.1930\M : 99 | 98 ' 961 inom hes... onc 1930|M 9712 Ble 9 4 May 23}. 901 
Aa A hae ------- 1996|5 :: 1041; Sale |1041s a. 6 9754 R., 58 B (w ~4" ieetnereres 003/A = 1061; 1071g 1oai Oct'23}- 97% A - a 
1st consol gen lien g 43_- ooela | sain se | 57" b4is) 171] 102Ig 100'4|| NO & M ist gold 6... - 003/A O} 95% Te + | 109 
percuinvered ng4s..1996/3 J a ot, | ae ne | = pom gold 68 6s..--- as fi aa ion +i a 19|| 10114 105% 
nn coll trust gold 48__195 , sale | 487 ae : ee ucah & Mem Div 4s... 93 31g 105 95 9573] 228 
aeeertese tan a) ie | ods) 33) Be BH] Lae Stic isvaa tile d| Bg ES 101% 198 
. i --195: B92 90 | 898 93: 3 N & p= B 1 3 Sept 2: 
Eri ry env a0 Gesiaa emt A ° Bite = at a 53] 82 50%, L&N South fener 1945 M $ +H 61% B15, Sept 23 Baik Baie 
e & Jersey Ist ---1953)A otis Asis SS 52%s| 52]) Alle 547 Registered 48. 1952|J 93% 8 61%) 13|) Bet 
Erie & Pitts gu 8 {6s nd 1955\J O| 5512 Sale | 55 5212) 60} agin 5478||Louisv Cin & ARES Wh h1952\Q 3| 781g S8O%s 44 Sept 23) gate 63 
7 Series C___ he 348 B_. 7194013 : pid Sale 87 a77 89| 43% - - xx gold 44s 1931 M a 72 | 7319 » 72 “| 3} 2 2 + 
=~ T H Ist gen g pe . 3 e + 84 fat A} 43) 84 897) Sones C’l RR Ist 58 9573 967%! 957. ? 23} 731, 73g 
MD mag ist g 58_. ae 6) P 82 July 23 | 83% 85 preeen SH, Pewee Sines) sone J 3| ont. | 57) } 9453 97% 
Fla Cent & P ee AO ond Apr 21) 8314||Man G olonization 58 : Nl 603, 63lo! 9812 July : 23| i} 
-- 4\J5 aa: 6910 Apr: Pa B&NW _.1934|3 D v 6310! 61 | 98l_ 981 
Geneo en Istextg 58_19:% J) 994 oo ee 21} | _.--||Mex I . lst 348__- Q7ie 97%) 97 Oct 23! 1} 2 2 
guste te ens tak 3a ratty 3} 943, 9914 Oct 23|____|| “at oo Michigan Cel 1 Ist pany ys i O72 97%] 9714 | 97I4| Al _ 71 
Fonds J& alg gan ot r on 96 | Q5t0 tem 23| 9419 aaa Ooo le aay gout: 1931/M a i toe | gg ont 
ort St U D S---..- 1952! 863, S87lo| 86 pt 23) 9 . eoeeeneonereroee’ 9 971» 27 Mar 17| l| 
Ft W & Den phe g 4iga-Zibsile N| 6473 6744 67% — 23 | ae 96 Regis aca 1980 ? M) 9615 190te Aug 23 || “99% 101 
Ft Worth & LS tas ¢ Sree... esti Fi 82  83!2 B18 Ont 23 65 = JL&SB Ist gold 3i48._... 1940/3 : 86 88 | 85a May 23 ‘| 97% 1001 
Frem Elk & Mo Gr lstg 4.-1928/J 4 9Bl2 997s) 99% Oct 23 > al int gold 3)40....-19511M § 83 Sots] 86 | May 23). | 85% 8S 
B&O 4M GP ist pee sane teraiaek” ta 23 ---.| 90% 108 ¥ 20-vear debenture epee ar 2 oS ie = 4 so 8 
Galv Hous at guar_-___- ie 93 N 965, 971 953 107 5|| 106 8753||Milw LS & st ext 58______- 19. oO G21, 93 . 618 Oct’23| | 80 
ety : 2} vos “t 2! .---1940/A O ; 93 | 918 £9)- 761g 84 
dd AY oly hg seat, 2] Sate So” os se oe oe || Amiese West imp g 5s 801s 4 92%4) 49) 
abe = Div 1 _.1929/F A| 97 87 214| 49)\| 80% 93 
Ga& Ala ey lst sf 68__- leer AO] 88l2 90 | 88! July 23 9% “4 99%s|] Mich Di st g 68-.-.-1925 97 87 Apr 2 4 
Ga Car & No Ist co 1 58_- 0194 J J R5leo 86 86° Oct 23 bh 98 Milw & N v Ist gold 6s-_- "" 1994 MS oe -| 99%, Aug 23 7 87 
-- G : bs ---1924|5 3 10110 May 2: :| 981g 100 
Ga Midiand | ist gu g 58- 1 5\J J] 802 BE : 8612 4 897% Cc or Ist ext 44s8- 1001» *2 4 fay 22]. | 
lst _.-1929 ) 8412 . 1 82 Sons extend ---1934)|J 2 -- 1003, » 4 Seen « 
Gila V G & N pee 1pisia O| 62” 63 | 1% 85. | 7|| 79a 88%)|Mil Spar & N led 4348-.-.--193413 Di 88s 92 | 91 « Aug 23]. ..|| 1008 100% 
NA Cy ore ae*----ie MN| 99!2 - oon Oct 23)” =. 9112 Minn & Bt Lou : aige-- “1941 rn S 833, 92 | 8912 Sept 23. 80° 7 
Grand Tom 1st gu g 4348. --194 3D) 94% 99% July 23 “4 647|| Ist co uis Ist 78__-_- 19 ‘| 78% 86 | 66 s6 | 2 91 
f Can “7194113 3) 8015 92%) 92 July 9914 991 nsol gold 58 ---1927|3 D} 995 661, Aug : 2|| 83!2 89 
15-year s 6s deb 78.1040 Ng 9234) 92 2\| 1st & refunding gold 4s__- 19 905 | 908 Our'zal. 
‘ie : A July 2: ones refundin 34|M N Ss ----| 99% Oct'2: pend 
Grays Point Ter 58........ seslen ¢ : 03 geiel113  Tidie a ts ore y anor poy qcco-Tame a Soe Oo.) wey 97° 102% 
Great Nor gen Te Series A.193019 > % Sale |103% 103%| 36 11153 116 MSP SOS M aah deat oF is tel is os 55 76 
ref 448 Seri 36/5 J Bs Ollg Apr 0 26|| 102% 105 cons 58 - gu’3s\J 3} 87 . l5lo a2 6 4 
Registered es A_..1961 lp Sale {10614 1 7 a oh cane aati ass abis.... 1938\3 7ln 8784] 87% 15tol 10l| 14 
one eas asc: im 3] 8 Boel arc ie ah es otal *|| Sie 
ay & W deb ctta “A™ 0 as 1 cago Term sf 4s... 14 Sale 16 7 
Debentures cis "B :7ga1062/s_ 3| 962 Sale | 96% vee * 2 9213)/MS8 M sage Term of 40. - .1388 Me] oI on ocrasl.. 100% 108" 
Geceemens OY Ist gu g 48___1940 Feb) 714 % “ June 23| °° = 102% Mississippi Central ——- ‘eae ; 5 962 O71 od Dee'22 : 2812 105% 
-_ 23|-- >> } Ist sini 3} 8710... % 90%) ii| 90% 4 
Hariem At & tg 58. 01952 MN) 83 aan Oct 23" 7 75 \|Mo Kan& T, guar 58... .1942|M Tle... 903%| 1 file 
o = 2 t 9 - — -- N .-}| 881 Oct’’ 9034 97 
Saskina Wai tat coun ¢ 0343-198 + sate] 70° "79" ot, Sal toe & Tex— Ist gold 46-1990]3 D| 74% Sal ore ot zel----1) ae 
w Registered... gong 4¢gac199010" 3] | 3%s Sale| 82% oct 23| || br saic|| io-year 68 Series Be. 1962|3 D| fate Sale | 74 wa! 63 oN ‘04 
Dreterecsenocoes 999 8315 Sale | 827 a1, -year 6s Series C__..... 2\5 712 Sale | 77! 5g} 63)) 73! 
Eecmeiaati 3 of ut | Beltre en Wa 3] a els ES ie os 
T Ist -1937|J 3] 887% 9753 Oct 23) — 81l2\| acific (reo “hae 3 J| 4912 Sale 935, 94 5 llg 671 
lst guar & 5s8--.-- 1933 i, 91 | 90 Oct 2: 9 Ist 4 refun rg Co)— Yio Sale| 4912 5 24|| 9 s 
md Ly ---------- 33 “4 2 9414 967g| 90 July ad a Ist 4: ree me 7 Ser A__1965|F A ae sn 507g) 231 ~ 63 
Bia's Stunna se Setee A034" a sais 28] 8 July 3)--—-|] Bate Be ist & refunding Gr Ser D-cto4ale 72's 734] 7312 70, | 50 
ust in -- oo > 4 May’23 Ig era) 48___ ..1949|F 95'2 951; f 7312 
tiiinols Central 1st gid 43-1981 C8 SS Bale | 57% “a2 | iial| 76 98 ||Missour! Pacific 1975|M §| 48 Sale 86° 89 | 40 O45 oom 
tered... . 721951|3 J| 87 5714 60 | «35 6% 8475||Mc “xtended at 4 Sale | 471250 | : 6 99 
aa s............ 106313 3] 87. ia'| 8310 Bept'as 354|| 55 «ge A Ap ng 4% ---1938|MN\ 80'4 Sale | 8¢ 0 | 289)) 47!2 68% 
ip 1951|3 3] 7 , 88 | 8315 Sept'22|°? 881, 92!s||Mobile & Ot gold 4s aa ns oie a 
Extended Ist gold 3348__- mee @ lS own eee... cid ge 1987 © loge 8 oe, 0 2 ee 
Regist tered Vga: 21981 A Oo 78 80 Oct’22 77% 83 Ist ext gold 6s 6. ae Io 1038 Fo teg 69le Sept'2: i 917%, 93 
Ist gold 3s sterling -___ -_- Os1|a Ol 72 83 Feb’23 ogse General gold 48__-__._- tla 3] 100 102 10212 102% 6912 7 
Ceres oust aold 4s... 1981 MSs 75 78 7614 Sept 23 83 83 Montgomery Div Ist g 58. *1038 M § oat ) 102 | 1005, Oct’23 9\| 100 1041 
gold 48__-1952\M 8 A ee Mar 22 7e'4 Teiallbeow a Onto ool es st g 5e.1047/F A oe oe) coal "3 See 103% 
_ let poy be eonpetoees 1952.A O 4 8334] 8344 84 - one a & Ohio coll tre 4 coors 927|\J D 90)! 93 | 9214 Sept'23 3 7253 7812 
ne EER 1955MM! S4lo | 95% Sept 17) ti] 78 spelen tts ten ones B-on-- ‘ousieg SI. 7ei. Gale | 75" 9434) 90 94% 
No price Friday:| atest bid Saiz Sale| 8312 84io! “ail “aa | cee teen ee om gee Se) ' Ee a ee = 
. and asked th ‘l--sall -ag- “geal Restetetescs ga--------- 193713. §| 10710 109 81 4] 23]) 741 “ 
isweek. aDue Jan 88%'| 1st guar gold 5s-.-__---- 1937\3 J 10712 109 |107  O 81 1 ai ps 2 
Due Feb. Due Jun 5e.------- 198713 3! 90% 100 ev'29)...']} 107 ak 
. = 99% 100 |100is Sept’s 
. BDueJuly. 2s Due dass — 32 100 110014 Sept’23l. i]  Dpi, ivi% 
e Oct. # Optionjsale. xy 
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BONDS 
N.Y. 8TOCK EXCHANGE 
Week ending Oct. 26. 





M & E list gu 38 
Nashv Chatt & St L Ist 58. 
N Fla & 8 lst gu g 58 
Nat Ry of Mex pr lien 4448 
July coupon on__-_-. 
do off. 
General 48 (Oct on) - 
April coupon on 
do off 
Nat RR Mex prior lien 
July coupon on_.. 
do off 
let consol 48 (Oct on) 
April coupon on. 
do off 
Naugatuck RR Ist 4s 
New England cons %s--- 
Consol 4s caine 1945\J 
N J June RR guar Ist 4s 1986\F 
NOA&NE Ist ref & imp 448 A’ 52 5 
New Orleans Term Ist 48--_- 
N O Texas & Mexico ist 68 
Non-cum income 5s 
N & C Bdge gen gu 448-__- 
NYB&MB iat cong 5s 
N Y Cent RR conv deb 6s 
Consol 48 Series A__-_--- 
Ref & impt 448 “‘A”’ 
Ref & impt 58 . -4 
N Y Central & Hudson River— 
Mortgage 3%4s_- eceacese 
Registered _ _ _ - - 1997 
Debenture gold 4s- _- 1934 
30-year debenture 4s8_____1942! 
Lake Shore coll gold 348.1998 
Registered --1998) 
Mich Cent col! gold 3% 1998 
Registered 1998) 
WN Y Chic & St L let g 48 -1937 
is a a 193 
Debenture 48 ‘ 
2d6sA BC .193 
NY Connect Ist gu ee A_.195: 
W Y & Erie Ist ext g 48- 194 
3d ext gold 44%s- 1933} 
4th ext gold 5s . -- 1930 
5th ext gold 4e_- eee 
N Y & Green L gu g 58----- 1f 
N Y & Harlem g 34s_--_-- 
N Y Lack & Western 5s8___.1923|F 
a 7 eae 1973|M ? 
lst & ref 414s--- 1973\|M ? 
1930\M $ 
Dock & Imp 5e.........- 1943\3 J 
N Y & Jersey ist 5s- 1932|\F A 
WN Y & Long Br gen g 48. __.1941|M $ 
N YNH & Hartford— | 
Non-conv debep 3'48....1954\A oO 
Non-cony deben 48-- -1947|M_ 8) 
Non-cony deben 314 ee iM Ss 
Non-conv deben 48__-_--- 
Non-conv deben 48 
Conv debenture 348. 
yg! debenture 68 
4% debentures 
7a European Loan 
Francs 
Cons Ry non-conv 45- 
Non-conv 4s__.- 
Non-cony deben 4s 
Non-conv deben 4s. 
& Northern Ist g 5s8_- 
O & W ref Ist g 4s_- 


“1928 A oO 


_ 1977 


4148.1926|5 J 
__.-1951/A O 


-1954\M > 


-1945\5 


tee Se > tee be 2 


So recress 


>uZuae OF8F>7040 


N 


SS eee enssassegee 


LpZZ0OwZ>Z Z09>>> 


71 
] 
1} 
3) 
7) 


nN 
— 
= 
4 


Z: 


1930 


1955 
.. 1956 
- - 1927 
91992)! 
1955|\3 D 
1942\A O} 
& Pu ist cons gu g 46__- 1998 
& RB Ist gold 5s 
Y Susq & W Ist ref 58__- 
2d gold 4%s 
General gold 58 1940 
Terminal ist gold 5s. 1943 
N Y W'ches & B Ist Ser 14'48_'46 
Norfolk Sou ist & ref A 58__1961 
Norfolk & Sou Ist gold 5s___1941 
Norf & West gen gold 6s 1931 
Improvement & extg-_-_- 
New River lst goid__-_. 
WN & W Ry Ist cons g 4s. 
Registered _ BS: 
Div’! Ist lien & gen g 4s. 1944 
10-25 year conv =o. -1938 
10-year conv 68- .1929 
Pocah C & C joint 48- .1941\J 
North Ohio Ist guar g 5s_._.1945/A 
Nor Pacific prior lien 48. _..1997 Q 
Registered .1997 Q 
General lien gold 38__.__a2047,Q 
Registered ‘ |Q 
Ref & impt 448 ser A___.2047/J 
rB -2047|J J 
2047|3 J 
2047|J 3 
.1996|\J D 


rr 
a 


1937 
1937 


SST op EL 


Gees 
AASB OONHKOOOP Aras Prun 


8 
St Paul-Duluth Div g 4s. 
8t Paul & Duluth Ist 5s..1931|Q F 
1st consol gold 4s____..1968/3 D 
Nor Pac Term Co Ist g 6s_._1933/3 J 
No of Cal guar g 5s______._- 1938 
North Wisconsin Ist 6s 
Og & L Cham Ist gu 4s g___1948 
Ohio Conn Ry 4s 
Ohio River RR Ist g 5s 
General gold 5s 
Ore & Cal Ist guar g 5s 
Ore RR & Nav con g 4s 
Ore Short Line—1st cons g * a 


OSwnund 


lan) 
ww 


Oregon-Wash Ist & ref 4s_ -71961 
Pacific Coast Co Ist g 58____1946 
Pac RR of Mo Ist ext g 48___1938 
2d extended gold 5s 1938 
Paducah & Ills Ist sf 444s8__.1955 
Paris-Lyons-Med RR 6s__- “ee 
42 
Pennsylvania RR—cons g 48 1943 
Consol gold 4s 194 


10-year secured 7s 930 
15-year secured 64s 1936 
Pennsylvania Co— 

Guar 344s coll trust reg A_1937 
Guar 34s coll trust Ser B_1941 
Guar 34s trust ctfs C__._1942 
Guar 3s trust ctfs D___1944 
Guar 15-25-year gold 4s__1931 

48 E ~-1952 





i) & ES J < 
— 
Z>-“pz mp Cuno gEgtecmeece ete > 
ZOOOrPH POCUrPAZAZZ ad eue Poni Gee Ou 


Price 
Friday 
Oct. 26. 





P>ruvd 





9615 Sale | 


8415 


R5le Sale 
78 85 
R252 Ss ale 

ss sale 


1033, S¢ 
a2 

921, 
7Sle2 
991, 


109), 
973 

10138 
68 
ROls 
9534 
9612 
99le 
8658 
997 

1011, 


101 
Sale 
961e 


Sale 
Sale 
1024, 
Sale 
92lo 9234 
80 Sale 
74!3 75 
86 le 
96 
89le 
72'4 
96 
R812 
8734 
835, 
95 
91 
100 
10734 
1077 


9014 
Sale 
97 


88lo 

88lo 
Sale 
Sale 
Sale 
Sale 
Sale 


83le 
82 8219 
81 82 
813, Sale 
91le Sale 
85 86 


867 


Wind lA Pw 


Pe DM AONMAONW NWN 


SDD Se Se DAN 


Iman 
“INS ee Or 


x 


— 


PN Nh 


110— 


}1071 





June’ 


June’23 


100 


b53 May’ 


10753 


84le Nov'22!}_ 


82 

813, 
813, 
9034 
8534 


8238 
10414 
925 


Jan'23 
Jan'23 
Oct’ 23 


ie 1e"2 22 
68 
803g 

23 

Oct'23 

9910 
87 
101 
10114 
923g 
80 
Oct'23 


Oct’ 23} _ 


961e 


Sept’20} _ - 


T2le 


t'23]. 


885s 
88le 


Aug’23} - - - - 


95 

91 
10012 
108 
1081, 


Oct'23 


Oct'23}___- 


813, 
91le 


Oct'23! 











Range 


LOLs 


90le 
94 
106%s 
83 
85873) 
GR3g) 


*4)|Rio Gr Sou ist gold 4s-- 
|| Rio Gr West Ist gold 4s 


RI Ark & Louis Ist 4448. 


St LIlrM &8 gen cong 5s. 


931g 

91% 

72 

73)2 " 
99%, 100 


9819) 
9878 


\Rutland Ist con g 44s 
|| St Jos & Grand Isl g 48 


|| St LM Bridge 


BONDS | 
| N. ¥. STOCK EXCHANGE 


al 
| 
Week ending Oct. 26. a | 





| Bid 
Peorla & East lst cons 4s__- 1990/4 0! 


Income 4s 1990/| Apr. 
Pere Marquette lst Ser A 58 1956|/J J) 
ist Series B 4s 3} 
Phila Balt & W ist g 4s 194: 3|M N 
Philippine Ry lst 30-yrsf4s1937|\3 J 
PCC &8t L gu 4190 A 1940/A O 
1942\A O 
1942) \M N) 
Series D 4s guar 
Series E 348 guar gold__-_ 1949|F Al 
Series F guar 4s gold 
Series G 46 guar. --- 7771957 MWN 
Series I cons guar 4}48___.1963\F Al 
Series J 4448-- 1964\M N| 
General 58 Series A___.-- 1970|3 D) 
Pitts & L Erie 2d g 58___.-a1928|A O 
Pitts McK & Y ist gu 6s__..1932 
2d guaranteed 6s Z 
PittsSh& LE 
| Ist consol gold 5sa_- 5 
Pitts Y & Ash Ist cous §6...1927 
Providence Secur deb 48....1957 
Providence Term Ist 4s -1956 
Reading Co gen gold 48. -1997 
Oertificates of deposit. - 
Jersey Central coll gz 4s. 
Renss & Saratoga 20-yr 68- - 
Ric h & Dat 1 1 58 


ist 2 58-- 


aq m7 Bu oe 


— 


1951 
-1941 


aA 


ee OZER OOK. Oe ree DO ee OH ZO4 


Rie h Ter 58 
Rio Gr June Ist gu 58__..---. 


Guaranteed 


Mtge & col! trust 48 A_ 


Rut-Canada Ist gue aan: 


St Lawr & Adir Ist g 58 
2d gold 6s 
St L & Cairo guar g 48 


eS 2 eke et to &@2Zozer>% 


.-1931,A 
Gen con stamp gu g 58__--19311A 
Unified & ref gold 48_..-- 1929 J 
Riv & G Div Ist g 48 
Ter gu g 58- -1930 
St L & San F ran (reorg Co) “48 ."50 
Prior lien Ser B 5g .-1950 
Prior lien Se rC 6s 1928'\J J 
5s oe 
Cum adjust Ser A 68_..-h1955;A O 
Income Serics A 6s eee Oct | 
St Louis & San Fran gen 68 - 
Generu! gold 58- 


mM 
A 
J 
J 


| StL &5F RR cons g 438-- 


| Sout 


49 
48 
5148 
50 
4619 


7314)! 


423, 
81 | 
T71l!e 
46le 
44 

40 

997 
707g 
705s 


8234) | 


95 
60 


495, | 


19 
935, 
504g 
71 
9312 

108le 
110 
10714 
93\4 
90 
89 
108 
117%, 
88%8 
83 


~- 
101 
10612 


10934) 
100 
9414| 
89 
987g) 
8414) 
110 
102 


108 
100 
66 70 
8614 86% 
9512 98ig! 
941g 952 
9843 100 
8433 88 
99 10412 


8 
98 101% 
10613 11034 
10618 1111, 


81% 83ig 
8133 83lg 
81% 81% 
8133 93 
8914 93 


w Div Ist g 5s- 
iSt L Peo & N W ist gu 5a_--1 
St Louis Sou Ist gu g 48- 
iSt LS W Ist g 48 bond ctfs. 
| 2d g 4s income bond ctfs- 71989) J 
Consol gold 4s. P93: 2\5 
Ist tern inal & unifying 58.1952! 
St Paul & K C 8h L Ist | gg 194 
iSt Paul & Gr Trunk 44%s_..194 
St Paul M & Man Theda .--193: 
| ist consol g 68-_- 193: 
}2° 
3 


6s Reduced to gold 4443 ..19 
| Mont ext Ist gold 48s..--.- ive 

Pacific ext guar 48-....-.1940) 
SA&A Pass Ist gu g 43__..1943 
|Santa Fe Pres & Ph 5s 1942'M §| 
San Fran Terml Ist 4s i 50 AO 
Sav Fla & W 68 1934;A O 

ae 1934.A O 
ISclo V & N E Ist gu g 48__._1989 M & 
iSeaboard Air Lineg 5 

Gold 4s stamped - _- 

Adjustment 5s- 

tefunding 4s . 

Ist & cons 6s Se ries A. 
Seaboard & Roan Ist 5s___- 
Sher Sh & So Ist gu 
iS & N Alacons gu g 58 

Gen cons guar 50-yr 58--- 
So Pac Col4s (Cent Pac col) -k’49 J D 
| 20-year conv 48 --91929M 8s} 
| 20-year conv 5s 1934 3 D 
iSo Pac of Cal—-Gu g 5s 7MN 
\So Pac Coast Ist gu4sg--..1937J J 
\So Pac RR Ist ref 48 1955 J J 
|Southern— Ist cons g 5s- 1994 IS 
‘| Develop & gen 4s Ser Bios -1956A O 
\} 64s--- tianconk ne & 
| Mem Div “Ist zg 4) 448-58. --1996 J Jj 
| St Louis div Istg4s_...--1951\3 J 
So Car & Ga Ist ext 544s__--1929/M Nj 
Spokane Internat Ist g 58..-1955\J J} 
Staten Island Ry 4}48 1943'3 D| 
Sunbury «& Lew 4s 1 j 
Superior Short L Ist 5s g___e€1930|M 8S) 
Term Assn of St L Ist g 4}48_1939|A Oo} 

Ist cons gold 538 1944| F A 

Gen refund sf g 48___---- 1953\5 J 


Se tee © tae tow he 


2 
1 
pa 
‘ 
3 
; 
3) 
7 


ee estoaee 


||Tex & N Ocon gold 58_____- 1943.5 J 


Texas & Okla Ist gu g 5s___.1943,|M §$ 

Texas & Pac Ist gold 5s 2000|5 D 
2d gold income 5s q2000|Mar 
La Div BL Istg Se. -.--1931) 

Tol & Ohio Cent Ist gu 5s_-_ 

Western Div Ist g 5s 

General gold 5s 

Tol Peo & West 4s 

Tol St L& W priieng 3s_- 

50-year gold 4s_- owe ae 

TolWV &Ogu4sA__-_-- 1931 

Series B4%s 


Tor Ham & Buff lst g 4s. 
Ulster & Del Ist tons g 5s 
ist refunding g 4s 
Union Pacific Ist g 4s 
20-year conv 4s 
lst & ref tem) 5s 
ist & refunding 4s 
10-year perm secured 6s -_-_ 
UNJRR& Can gen 4s___.1944 M 
Utah & Nor gold 5s 
lst extended 4s 
Vundalia cons g 4s Ser A____1955\F 
Consol 4s Series B 
Vera Cruz & P Ist gu 4}48_..1934/J 
July coupon on 
Verdi VI& W lst g 5s- 
Virginia Mid Ser E 5s 


Va & So’w'n Ist gu 5s 





we Zee Oe wee OT OMe Ou OO 














8412 9033 





Ist cons 50-year 5s 


Friday 
Oct. 26. 


91%, 
96). 
71%, 
90 


92 
40 
R53e 
97 
9314 
90 
39 
9544 


Price | 


Week's 
Range or 


Ask Low 


71 | 
5 | 
| 


7358 Ss 


95 
95 
865s 


7919 Sal 


O4 
5O1g 


9318 


9553 S 


995g § 


817, 8 


102g 
90 
991g 
893g 
85 
85 
26le 
955g 
98ig 
971g 
92 
7612 


987 
2 
7712 





71 


Oct’23 
Oct’ 20 
Oct'23 


May’ iS} 


96 !8 
735s 


955g 
7 15x 


9514 June’23}- 


G41, 9414 
867s Nov'22 
7938 8014 
96 Oct'23 
70 Mar'23 
921% 93\4 
95le 96 

99lo 9934 
817% 8215 
102! 1025, 
91le June’23 
991, Oct'23 








“19 


9612 Apr’23}____ 


851g 
85 


851g 


3012 


May’23! - 
36 = June’23}_ 
Oct’'23] _ - 
9814 Mar’23)_ 


981g Sept’23/___ 
97 


97 
91le Sept’23 


7614 Aug’23! 














9912 
80 
102! 
90 

9914 

91 
85lg 
85 
34 
3012 
9814 
98ig 
4a 


9112 
75% 





*No price Frida latest bid and asked this week. a Due Jan. } Due Feb. g Due June. A Due July & Due Aug. oD ue Oct. pDue Nov. ¢ Due Dec. 8 Option sale. 
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° N.Y BOND 
ree ae =x 5 
eek ending os £3| Price 
. 26 , 
vir ). ES 2ridey Week's To 
vppeaten iat Se Ss Sena Minne ype ghd 3. || Rance 
asb Ist ries A _ | am Sat $5 

24 gold Bowe ee A... m mon pom pre é 82 i.) | =a neues 

D ~~ ae ioanlF N 451; S Sale | 9312 High| No. . | Ww TOCK EX = 

no & Ce ext vera 48-1054 FA Hye fale | O51. 9410) A Low —s eek ending SOR ANGE £3 Pree 

Om a Div & 58 —--1941 ’ y 67 ‘ ¢ 2] 843, Sete 47| 902 - x : oe zs Friday week's 

Tol & Ch Ding & 48.-1939/3 94 1 | pe 2 SS lipumne os SS] Oct. 26 Range 

Warr Ch Div “spl aeee 194 3 71 001s! 94 une’23 83 921 Diamond 1st cons : 26. or Range 
ne oy Rene ref oe ii er rats > Oo 64 6 9 | 71 = 6814 “te Distill dy any sf § 474 0- 1932/5 Bta Last Sale §3 Since 
ays fama a ie ie S| se Belper eset dl, cele Ae Jen 
Vash Ter st cy gu 4s____-- 1948;Q0 M 71 7234 Oct’ M4 l . 7335 D minion Iro ates of de 581927\|A O 1047 Sale R5le RA o.! 
lst 4( m Ist gu 3 el: | 741g M t'23)--- 6214 6614) opner Ste n & Steel 5 posit. __ 5Olo ale |10475 x 6 43 Bos 

W Min year gu }gs..--1945 A| 99 787, ar’22 7153 7: ‘4)|du Pon eel 78. §3...1943|3 J 50le 53 | 501, Oo 8 82 868 
Min W & NW ist gu ae al fee at 73 Oct’23|____|| ~ $614|idu Pont (E 1) Powder 4340 3/73] 784 —tue ff 1047, fi 

we Maryland st gu age 4 A ae | 781 Oct'23 745s “| eer Nemours Co? i 4 3 7814 Sale 495, 52 ul rt ts lutte 

NY& g 4s___-195: Al 76% 9 | oe Oct’23! 977 De ut Is 07s": >| Re Sale 5 7Rlo 47 
Rete 2 3 wo | oo" Meas a oe GRR achat ae | fh 
gold 43. =o 5---- 9Sé Ji 9 ° Sale | 5710 ug’23| R516 \|Ed E ‘ Sug 15-yr stg 7% 1 103% Sale |1071 891, . 4 p 
B 6s ac Ist Ser A ---1943)/A Y9l2 Ss 5712 5 SS 2 85l2\/E 1 Ill Bk 5-yrsf 936\J 03%, Sal daly 108 1 93 
West Share let 4 5s..-194 O| 76— Sale | 9912 5812] 68 80 8 12} |Ed Elec n Ist con & 7}48'37 J Sale [103,103 o7l| sozme 20 
__feediatere a —.... io = ~ 7914 on a ts a 712 seal Eik — cons g § 48.-1939 ry $ Sdie Gale 10612 Pa 123 ioe scat 
om - RO7 aie 7 5 ‘ Uls “ coe C “2 Hare oe a a 
Settwiaca— net ¢ mel | dil Mitewrent irae. ie gee ass | ss, tae 
ling Div 1: “eae 4 5] 7714 Sale | 78! 8975 73. Fed 3 Light 5s_- 4s-.--19 0014 Sale }1 87 94 
Exten ry Div ist gol “7771926 AO i714 Sale 15) 8 . 2 8 832) eral Light 53... -1937|M N 95lo 97! 00 104 ‘8 1 86 113% 
Refund impt go! yid 58.1928 7 971 P 7 50 17 6 95 | ae & Trac 68.... 1932|M 2 90 Ss: ‘4 96lo Oc Oly 8 91 
in d 5s- 28/3 3) | 2 98 | § 771 7 eS a... 104 s 0 Sale | { 2 Oct'23 99 
wit it cond a pes 28 une. 7 FeSmith ie a ie iat Ba 194alM 8] 91% 931 ao” “og | 238) Bat "Oe 
Wias Fi Ist gu g 58_-_-- 1949 $s) 47 pt ° | al Se 99 | Framerte at Tr Ist g 58__- 1941|M 98% Sale'l oe + ee 5 1g 93 
+ adc F Ist gold RP ery S| 58lo 6 3g | 4814 Qlle > 96 | Francisco eced Dev 20- = “1936(M $| 1013 sa e | OR, t'23 93 98 
f -§ _ 2 p 1; - ( : 2) -yr 7% | s 4 4 Sale }1 rae OR3, 3 92 

Wis Cen Salem 8 B 1 eo we 193 _ = BOtz| 508 4514 1 112 H |G as & E ugar 7}48 8°42) 78g O13 838 6 9614 

nt 50- Ist 8\5 I + <a 593 = 5 Bos G lof Berg Go consg & 2\5 J 8012 4 103! ae 

wnt poe hy gen a. - ee ; ay 9934 of Oct’2 9% 5| 8's 62 generat Fad me eng card sisule N 90%2 Sale 80, Sept'23 82 195% 1202 

on East 1 term lst 4s’ 9\J J 5 82 791, Oct’ 23| 49 8 1g Deb ectric deb g Atel 68.1936 D| 927 Sale 10016 91 44 70i, 80 3 
IND st 44s- 36M N ev 7814 [Age Oct’23) 98 0 |\iGe enture 5 140.---19 ‘ JD 1 <'8 94 ; 2 101 ‘ 831 

adams E USTRIA ..--1943]3 75 1] 7634 101 on toe inet wisi S613 Di 100% 101 901, July’2: i3l] opt 93% 

4jax p Eapres s coll Ls | Ji 58g | 76 Se 7634| 3 76 git ||Goodrich C tsf{g6s Se al 1952'M 801s 8 109 july'23 =A Ol, 103% 

A ubber 8 tr g 4s-- les saeeanl 7414 2||Goods 0 6448- A..1952 $| 1013; S: 1 | 8012 ct'23 9114 
lanka Gold M deb ie m s| 80's Sal } 65 Mayra2{--2-|| f° #2 | 10-year sf det Hh iccatteti 3 Ota; Sale |101% 102] 34 7635 it 

AmA eb 6s seri ~7771925] 90° Sale | 80) : | ee iranby C deb g 8s s'41MN 97ic Sale 9715 aa 34 821g 

ere Ce “hag 25M S| ° Bale | 8 80! ---|| 8 ons M 8 & P con 61 e19 PB hg og Be e Orel Tl 
Ist ref em Ist 5s _..--1926M 8 5144 9 9 of 4] 14] | tamped & Pcon6 31IF A 41; Sale Athy oR i 9 2 103% 
Ameri: st7%sg_..------ 1928 A O Sly 61 5l2 O 4 17|| 80_ 80%) | Conv deben 88... 3 A’ 28\M 9914 Sa 1141, S54, 79 7 101 
! . See an ° es »t' 2" 877 8 |1G ——...- 1 N P ; Sale | 9% 1153 4 971 
am Cot ¢ Chain 68.....--- 1941 OQ} 9712 § 4 5i et'23| 748 09! iray & I ee -1928/M 90 § 9915 61 8 101% 
Sot Oil de Se . F Al 98% 98101 92 dig! 5 4||Gr cowie Ts... 1925) N| of 94 9: 101 61)) 1138 
Am Dc debentu ----1933/A 983, Sale 8 Ps ill -« ] eat Falls P. “ae 25\MNI < 0 3 Oct'2 90 9 117% 
Amer pe & Impt re 58. --193 O| 92% 8: e | 983 98| 31 98 1 Hacken ower Ist sf! -1932|F 9114 S: 92 June’23 9's 106 
gu 68 31m =| 66° 67 98% = 9914) 3 s} 95 2||H sack W 8 ft 58_1i a anh oe ee 881 
Am Sm epublics 6 see 66 67 923, v4 38 1001 avana E ater 48 140\M rir lly P 2 93 
Sm&R 8 G8---- J 105 47 6 4 933. ll 96 *|} Ha Ry L& Paen eA 19 MN! On? 11,} 90 Qi 2 92 
6s B lst 30-yr 58 ----1987\A + \5lo 6 Oct'23 9}| 9s 10434)! F vana Elec P gen 5s A 5213 J 98% Sale | | 00 2 ot 92 
Amer Sugar Ret ser Al1947 A oO 85l4 Sal 1057, De 23} | 2 9734) fershey C consol g 1954\1M 791s 8 OR 2% A 1 4 100 
ining 68 ‘ S: 5 yh | 59 4) Holl hoe 1 58----1952 s' 80! 0 | 798 987s} 1 85 1 

Am Teles 4 Refinin ----1947 O} 91's Se e | 8612 c 32 8010! olland-A stsf{g6 52.F ly S2sh Q3g of 3 01 
} ‘ & 68 47\A O} 102 Bale | 9 8610 2i| “BE 2| Hud mer Li See A 2%| 81 7933) 97 1 
Meine A Teleg coll .---1937/3 )214 Sal 91 ret. 21) >> --- son Cx ne 6s (fl 42M N Q3lo 94 ; 4 1 7 00 

tr 43.1929) 3| 1001; Sale 102 O1to{ 1: 85 -| Hum » Gas 1 at) .194 99!, § 93! I 8lz 
20-year aoe 8-1929'J mt Gale lien” tent 21\| 84 9078! 1! we Sob nettate 58. 7|MN 3 Sale oe 82 
oe : Ss 212) 6 Refi ---194§ 8110 Bale 99 23 0 861 
30-yea conv 44s _.1936 M 3) 92% Sale 100 1011 61]; 9 's 9234) linois Bell ning 5% oMN 2 Sale 991 8 4 
——— § ( . 923 2 g> oa) | Tilit Teleph 8.193 - 933 e | 8lle 0 i| Sl 7 94 
ag coll tr 58 _.-1933|M s| 89 90 923, th, 161|| 100 - 10219| |] nois Steel d phone inet 25 3) 97 04%] O38 914] S1i| 96 
Am Wat convertible 63.._- 1946 J gs} 1027. O14 Oct'23 152 po 104 nd NatG & deb 48. 1956|3 D 9714 Sale 9334 937 23]| 793, 9914 
Am Wri Wks & Elec 3....1925\F p| 98 Sal 102% 1 '23 7 93's \Indiana Ste ps cere 1940 A 937 Sal 967s 937s 11 4 92 
| R “ 7 < i » ‘9 aaa 19: | oO 9 ale 933 Y71o 65 927, 
yl Paper sf pe So... tee A A| 116%4 Gale 9734 0314 2 on 901 \Ingersoll FE el Ist 5s_-. 36 M lls Sal A } 5 3 05 
) ‘ 34 | ( 0 4}\Int Rand ist 56....-2 19 N| 771 ale | 91 O4 243 941o 
78 a Copper 6s a. oO 8414 Sale 11634 ‘142 111 9 10314 | erboro Met st 58__ 952\|M N ‘ 71, 9 911 931 99 
ager ¥ Ba Leni eal AEE 1953|F J} 52!2 Sal 84 544) 44 5 101 Certific etrop coll 4 “77 p1935|3 9934 Sale 79 July'23 29 8 955, 
aceoes m1. 5s 841 1131 G ates of Ys_-19 Ji 967 ile | 993 y'23 88 
Saere Soe -..-1938|F Al Sole Sal Sots i) 42 21171 | Guar T of deposit 56\A 96% 9810] 96 1007 9253 
Siz Sale | 9512 =i = 2||Inte r Co ctfs 16% stamp oO} i 812} 96 N 0%} sill 2 
Atlantic as Light 5 est 44481939 A 971g Ss e | Q5le 5678 54 ‘ 86 } rbor 316% Ake Me 18% . Nov'g: 8013 
Frui 8... JD) 84 Sale | 97 9634| 47: 52 St o Rap T stamped._|____ 834) 101: v'22 99 1 
Trust c teonv deb .---1947|J3 45, Sal 9718 P 73 5s 8614 amped ran Ist 5s a ee 183 O12 Oct’: Olly 
joo awed Padde a wl. 9834) 208 ig Seutl| 10-vear Gs_------ toe) 33) core S| iy Apr'23 wtp ae 
atecin a i = Po ay ll 20° 30 \73 66 | rr iB ty 104% tne wicca Rarkooecorsarsstiams Fs] 60% Sal Bt pres}. Big “Lote 

Baldw Loco Work oe re tae iy 34/20 30 all 3 Int Agric Corp ist eenes =| GOs Sale | 60% 63 | i2l] Oy ae 

acct x|:-- 7 2 ; sce ses } 3612 Sale | 561; 6: - 

Bell wail Corp ony = -;1940 ad! ia ex it 7) ¢ 4012 International — H e--eeae a Se wend Bt ei i oe 73% 
th Steel let ¢ of Pa 58_. 1931\9 J | 05g 101 | 1 le OT 5]} 177 91e|| surg & ret 58 B er 58..---1 AO) 7 Sale | 6012 B7iel 47i| ae . 
lst &r Ist extsf ----1948 J} 95 Sale 00lg 1005 11 ‘'g 44 ist & ref Se Be 947\3 J 79 Sale GOl2 61 | : . 84 8 73g 

{5 5s-- 3.3) 975 Sale | 941; 005g 9414 Kans: 8 68 (fl | 84 le | 783, 6 34 3g 04% 
20-yr ef 5s guar A ---1926 975, Sale 2 ar 1 1 998, as Cit at price a 2 ° 85 o°4 791: 55 
pmé& Cee 53 3| 9 e | 9710 95 00 1 4\|Kan G y Pow & )..1947 83! 5 | 833 gio 70 ait 
6s A imp 8 f 58 --1942|M Se Ot 98 oe isl] 94 400 Is Gas & El Lt 58 . tec ake! 7 % 848 74 2 
slo ates ----1936 N| 93s Sal 44) 98% 4] 77 1, 103 ayser & C Reta liog 1952|M $ 7814 Sale 8353 84 s| 18l| 91 90% 
Brade veetisaenacerteeet .2 ee ayo | 21 9613 100" Kelly-Soringtied Soc cale A Bole 0 | 89" 807g 13]) Bie Bi 
en C eb sf 68__- FA 99% Sale | § Sig 88 7 903 Ki e Tele an 104° ale | 921 897| 63 4 
Brier Hill Steel 1st - iS , ~ Ala 05%  97le| 42 S Ortll Parck p Co Ist 5 31\M 4 105 2 OS 3 841s 
° is traf 6s_ 6A O| 7 ale | 87 9710] 4: 863 s\| P oEILé& 3. ..19 Ni 101% 8 5 1104 93 8 87 
B'wa 11 -19 7612 755 42 b'4 93! urchase P g 58 35)\J 5 Sale rT 87 = 91 
y &7 st 5% 31\F A| 98% 89 | : 953, 2 m evel mn 2 ale | 983 4g) 7 9212 
Sreniacn Gas a s...-1942 ee ccc] oe, Otte 34 S 200 lies oney 68 937|A Nis Sale | 98% 102 | § 2 96% 
A M4 00%) uly'23 875, Ki a e....... 19 O| 97% 9 721. 02 | 246 102g 1 
= my Ra Rng ee --teasls Gi 5. Be 9914 me 00 || Kings C eb 68. S7/A @] 27% 98! oe Oe 07 
diso 58- 3\3 D 2 Sale 9% 994, - 7 8 Ss ounty El ist @ 4s... 19 O} 1075 2} 977, 72lo 4 9834 1003 
Gener n ine gen 58 A_- 1941 65 58 927g ‘ 5 80 tamped Ist g 48 25M 8 3 112 8 977 2|| 72 4 
al 68 en 58 A J 3) 86 ale | 65 934 97% Kin: guar 4s ss cae 101! 110 8 1 lo 721 
General Series B --1949)3 314 871 5 65 11\| 91 100! gs Count wee OlF Al 7 8 a 110 96 2 
ae 7 2 saee 77 1 1, 991 
Senunl te daee Cc *r1930|3. 5 97% Sale 86 Oct’ isl] eile eee nwt soanted Lighting 5s caste al 72 gael 7 ¢ Sept'23 1081 ‘ 
Bklyn = 7s Series D__.._- 193 J} 104 Ss 973s 23!____| lig 69 nue Go ti... --1954|J 72 Sale | 7 Ils Oct'23\- . 2 1131, 
Man Rap Trace (i O)3 3) 105% 1 ale 110 9712 83 Lac 5 nehsaatabeiiot: 1 a) 7579 72 Rig 7% 1 
Bklyn Q ap Tr ----1940 1534 10 4 104 19 88 kawanna Steel 58 B4iJ Jl 95 793 on ee 691 04% 
np lay ft hpebipns fof J D| 10828 614/106 04 9|| 94% ey — as... 1936 So BS oR 3 2 74 
lst 58 Sub co ) 68 '68\5 8lo Sal 1 13\} 1 99 as Lof 58 A Io Q51ol O58 en 93 x 
@anandan ana n gtd 58’ J jj 66 8 e |108 16 3|| 10012 104 Lehigh St Lref _.--1950 101% Sale” 9534 2° 76 
rooklyn Rapid ‘Tran mas 7 . 65 Sale ooh "orn 25| 106 10st. — Valley © sf “ie A si90¢ ry S 88 a 10134 101% 3 +h a A a 
ist retund conv ¢ oebes We 86... S* suyaal. ll se 109% |Lex Av & P oal $8... -2.1933|3 3 con of oa 86s ) yl] 99t2 B 
3-yr = conv ect 45... .306 0} 72% 7912 Nov’ 23 ie? ow 18 aia c a ba 933/35 J) § Me 91's] 91" 921 87 O21, 
sec 1 793 2| 58 Ligg F Ist noun 9715 | 2} 91 4] il 921g 
Certific ured notes __-2002|3 J 7253 73.» Oct'23) ; ett & Myers gu g 58_..199 3 3) 89 2 99 99 91 i 89% 96 
Ctfi ates of de 1--- 1921/5 5958 723% Oct'23| | ~ag7 yor || Mortara Co Tobac 78... iM $| 36!2 p+ 99 1] gai 
Re ee a, | BS Oa agua oo eae | es ts" Sa oa ae 
g 4-58 ee bch 835, 5 89 || 54 ei i Bi be 96 117 *t'23 faite 
otis Us | guar 4-58. —- Movie saeale A| 7308 S4ip 88 | a $s Louie G msesteserese =: saasie state aianthneaee 7 | 4! Rs “i 
“oo: cons ¢ 5s. FA i Sale| 77% 78 5| 84 Mai Sop 10-yr conv g 78- 195 asa  onsel aac 9612} 27 119% 
ist honk ued bo .(o. 7a, sale} 780 oS a\ 78 orl” nati Sugar rwony ¢ 78.1932|3 D 95% 9612) 963% 117 | 10 
ref 6s Series A_. 1932|M N| 94 Sal 7814 x "8 11] 7 95lg Aanhat Ry Ai ee -1932|5 D} 1 6% Sale ay 9610) 18 1117 98 
aak “£8 ee A ee ries A__1947|M N 10914 1001 94 ; y 3 oat 85 | d j (NY) cons 4s. 1942/;A O 44 Sale |1¢ 61,4 863 15 oa. 11813 
Bush Termi iron oi 58... 1929 N| 103 \ one eel asl aoe an tio” 1990|A 0} 96l2 Sale O8i2 109 2} oil] Sais Sai 
ermin 58. MN) lt )37@! 10: 10912 >| 932 1 “| Manila E ae 2013 57\g 8: 9615 Of 13 3 881 
Consol al lst 48 ---1932 J8l2 1095s) S12 ‘ 6|1 2100 | la Elec Ry & Ltst . 2 Sale | 57_ 98 3}! 107 2 
be ae 3D * 1983) 106 ioats| | 100k \[Market St R Ry & L --.-1942| . we | oT - 17 120 
Consol 58--------—------ 1952|A O| 9112 93 | Qe Oct’23 3 100" 1167 et StR tefés..1 MN| 96 51%) 501 57 2 96% 1 
CalG se 5s guar tax ex___ 95 es | 91l2 ¢ h 4 105! 5-year 6 y Ist cons 58--- 953M 8 96 Sale 5012 July'2: 551 02 
‘ EC tax ex 5i3 J 817g, 8 2 Oct'23) 1071 2 |Ma % notes __.192 821 , 96 3 8 . 
Cal Peti orp 58 _.-1960/A 84 Sale - 1 Sept'2: 9 3 117 rand Oils f 88 with ¥ 41M s| 9 5 82%] 8: yes} 2 50! . 
pn toy me oe po acono iam ©. 91'2 Sale o5 SE --. Ste Ghtell saaeaee 8 f 88 with ~--;-1834/A O 90 Sale 212 Oct'23 | ggts 
uey 8 2s (wi) - 937|IM N pd Sale 9 84 - 80 2 7 warra ar’ nts’ 95 Sale 887 '23 2 
pee ss Lis Istsfg7s --1933|A O 4 Sale ++ fa 91% 1 8253 a, | us Series B_ nt pe Saad . oO} 116 te 0410 9314 200 81% os 
anada G es Istcoll .--1942/A O/; 512 Sale ¢ 961 33 85 97g 1M without pomemeanoree i931 O| 98l2 2111619 96g) 48 Olly 8 

eae Dist Fy Co _ f " *42|M N + 9638 one 9612 oa 9412 bony re & Pay omy a 31/F Al 11214 Ps i, 9915 bay we 99 . 
a+ be at 30-year ba.1943|3 4 Sale | ‘ 2 Sal Sl oe \4||M Ist& ~\ ee ee Sale |11214 OO'e, iv|| “Be 

eee Roce aheee 3. oe 99 aul Sil oF ‘ 9689) 7 pe Baty soe sa B11952'F A Gh 4 124) 98% 10714 

o de Pas yiayhy sa." teee FA g8i,| 981 102% Bi} oll Mich an Petroleum sf 88__- 1953| Al 972 Sale 105 98 yj| 202, 15 

Sie ae a ae mesa | Mesut a Bal sieht te ote | Sta tet 
cago R st gu g 58_- 31)\J 5 ” gale | § 2 Oct’23|___- 97 21 C Betyg y Apt ned TS 19: 103% Bele 951 ( 8 106 

Chicag: ys 1st 58 g ba..-198 J 11553 Ss 9419 3 100 ertific conv sft 24\F A 3 Sale 5lg Oct'2: 951 

o T - 73 sl 5g Sale {115 _— 96 | 851 Mil ates of d 58 193 100 Ss 1037 2: 2 997, 

Chile C ee ee 1927|\F 92° 95 15 1 364 94 2 994 w Elec R epasit. 61M $ O.§ ale | ¢ g 104 i: 941 s 

ea 5 : y&L _..1936 85%, Ss 993 2 3 96 
Cincin Goa 6s Ser A oo~- 1083 A 7614 Ss 3g| G2le : 75s 60|| 1 le 1001 Refunding t cons g iit 85 ale 85 4 100 7 101 lg 
as & E ooee JI Di 997 ale | 7614 oe 15 150° Gen & exten 58 1926\F A 5l4 851s 5lg - ; 109% 
5s Se lec Ist & ..1932|A 997, 100 4 1 92 58 A 4%s_-1 Al 985 slo] 97 857% 30) 99% 1 
Colo F a1 B due Jan ref 58 56|A O} 9812 Sa 997% ¢ 30 963, a -1931|3 J 3 9941 OR Oct'2: gai 00%8 
8l2 Sale | ‘ Det’ 23 73! Al dt 38 Besos i iat aero 195 884%, 897 9R3, 3 2 91 
Co] Ind I Co gens + Slt. 1961|A Oo Q51o 97 9814 + E 99 4 837% M waukee Gas L Ist 4 lI D 93 897g) 86 4 99 ‘ 84 lg 
: r ¢ - Milwaukee Gas 1. ist 49.--- ve 9 ‘ v 90 
pa fe on Ist & coll 5s. ..-194 ©] 9612 Sal 9519 99 | 145 12 1001 ontana P as L 1st 48 1961/3 D| 81° gos] 89 Sept'23 +4 
aGé& 58 gu 3iF Al 8 Sale | 9510 Q5le , 96 10 3||Mont ower Ist 5s -___1927)M 15g Sale 92lo a =. 9912 
Stamped E Ist 58 ---1934)F 612 Sale blz 951 3|| 943, 314||M real Tram A...-98 N| 94 e | 815 93 | 35 885, 9 
oBtamped -— ===. 1927|3 Al 742 76 8612 a a 4 99% Morris & Co 1 ist & ref 58- 43\5 3) 953 9412 Sit 82 35\] 887 lls 
parted andy Ayes aoie-** are7i 4 Sout g B | ose 71 all seis sot Ibdestgnge Bond 42. fife 193013 9 SON Sale } o, | isi) 3 is 92i2 
us G g 58- 7\3 J 8 96%) 964 75 4)| 85! s ond 48. ----1939 881, 88% 9434 . 18 891 

——— 2 oo © 961) Sale'| 96° gett 7. & ° ian ci Gag iat Gag Ban teesin © 781, Bele'| oa? 95% 25 92% oan 

ws ¢ 71 i] 1a] de GealMmcngeam oe ‘ Me 

Comp cawesith fe iste 4823071 3) “28 172] 10, ose. > oe dbedg gt ea Sa —“1047 Ao a 784 79 15|| 86% + 

sasputing-Feb- es ¢ *-foa7|M N| 88 701g] 697% ee aaron Ene ne ---- ee So 9312] 93 pr’14|-- Big 87 

Conn R g-Tab-Rec s f 68... 193 N| 88 Ss 2| 697, 3 o 20 onal Acm r gold 4s 1M N| 90% 93lol O15 93 sii - % 

y&L ec 8 f 60 715 3} 100 1 ale | 87 6975 os (Stell an e748 ---1951)3 90% Bite Sent’asi---. wae wn 
Stamped guar 438 piety 1 10014100 100 ;|| $3 92)/Nat's ‘am & Stampg ist 5a. 1951/3 3} ft! sete Seneae Qlig “O35 
gona Cont of a gens 1951/3 a} 98 ogo or a7 8) ae cache 3p] it, sale Baa, Oct 33) sim 98 
Co st & ref 58 31 7 0 177 97 le Newar e 1st __1930 95%, 9f 91 3]-- 5 95's 
Consum of Ch Ist ef 58 195 79 7714 Sept'2: 1 1011 k Co 5s_- 1 gl 95 9910] a7 9210 -|| 551 
gu 50\J Oo 4 80 = Sept'23 95!2 1 2||New FE n Gas 58 _..-1952 95 9710 J 219 2 4 67 
Corn Prod. Power 6 Se. .1998 J B5lo Ss 79s Oct '2 Olls|N *ngland seh 52iIM Ni 99! 9712 June ofi- 91 % 
aaa ; J} 9234 Sale | 85! cv'23 761g 8753||) ew O Tel & T ---1948)J 9914 1011, 95 95 95% 
Ist 25 Refg sf gZ 58 tM M 923, ; o'2 871 °- 76 75 nw Y rl Ry & Lt el 58. .19. | D 933, 94: »| 991 95 1 97 97 
Crown Corl MN Fc 1931 mM N| 86 Sale 94 Aug’: . 44 841 8314||N Y Air Brake 1 gen 448 i. 52\J D 977% 9454 933% 9934 8 9 9 1g 
Cuba C ork & Seal goorsooedl 34|M N| 98 1 e | 85l, g’23} --- 2 90 4 Dock 50- st conv 68... 935\3 J| 6: « Sale | « O74 933 i 97 5 
ane ex N )1 14) 1¢ 86 90 NYE yr 1s s_..192 a 971 a 101 
on | whey anette goo-- toa A | 7. Oct’231- nd 8410 oor NY Seer eA iia it 3 N 102! ee A ‘ aunt 6U 9214 pits 
an Am ‘amped 8%. ‘ J 3, 8814! 87 99) = YRle 1 Pur g5 -1941 ped y21 : 2 100 
Cumb T Sugar lst % .1930 5 871g Sa 4 734 = 4 5} 2 00 chase at tke A oO 109% 19 p< 10210 lz 
b Sale 8 8734 a 98 NYM mone _.--1948 93g Sale 78 Vere 6 
Den ah, Ist & coll 88_1931|M J} 9314 Sal 7 4 4 2|| 878 101 |IN unic R y g 4s 5 pl 978 e |106 78 “| 100 
: 314 Sale | 9: . x y Ist ----1949 97%; Sale | gos! a: 104 
Dery C &EL tet nee 58. ..1937\J | 105° Sale 93144 ¢ 714) 17 74 95 QEIL&é sf58A glF al 81 > A tae noted 32 741 
: Qlo 5 945s |} 82 NYR P ist --1966 8112 Sale 975, 98 | 35 2 80 
Detroit Ea (D G) 7 fsfg5s'5 Ji Q2le nae 105 , 60 94 ys Ist g 53 a 2 a: € 8 98 F 106 
Ediso: a 1 MN Ag Q31e| 921 10644 ‘ 8712 9 Certif RE€&r _...1930\F 798 llo < > 5g 1121 
Ist & ref n ist Basee poeta 2\M § 8512 Sale | § le Oct'2: 37|| 105 814) icates of ef 4s__.1 A| 975 § 82 82 g|| 95!2 1 3 
Siz Sale | 85! 23} - - aan “ae deposit... 942'5 9715 9Bl2 Sunn i 00 
neh guard od neve §8_1933/\J5 77 7317 D4 8 = 91 2'| r adj in ies Ji 304 31, 97 e 23 791, 8 
——-..... k J} 99l2 Sz 76 85%) 31 94) Certifi c 56.......a1942 . 3044 31 | 3 Oct 2: 7 314 
B 940|M 2 Sal ] 8 4.NY cates ——— eae mis Gabe 3] t 23 6 
ienasabaenriaen k1940 M a " Sale H+ i A : > = 6 Leow Rys of deposit Ao 13, ¥- 301g — zz 96 4 
day: latest bid and asked 03 Sale 11027 126% 40 942, 10012 re Y Steam ist asvr6 448 1962) Mi . sis Sale 2 5 212 " o* aoe 
-eD 312° 90% 98 || el yr 6s Ser A a | sss Gale | sos. 2 | 2 lg 
ce duo. ¢ Dao orl. «Due Ma 188, || 3o-yeardeden to Ges 1gazimm N) 5's soi a4 iy 7 
jE a sibel Bee eee et MBA) tc | tal so 90 
' ue M sold 6 Al 105 Sale | 9 9314) ,) 
ay. 9 Due Jun » esta @! 1080 Pood A ail 92 9713 
e. h Due Jul )43, Sale \10413 10538 2s 90% s 
y. kDu 2 104! ;- tt 103! 514 
e Aug. o Du gi 95 312 108% 
eOct. pDue D 10214 107% 
ec. sOption sale 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked a, 
Standard Oil Stocks Par Bid | Ask . Railroad Equipments PerCi.| 
Anglo-American Ollnew. £1) *14!s) 1414} || Atlantic Coast Line 68 
Atlantic Refining 10014)103 Equipment 648 
Preferred 11612117 ||Baltimore & Ohio 63 
Borne Scrymser Co 125 |135 Equipment 448 & 5s8---- 
Buckeye Pipe Line Co__50! *73 74 ||Bufft Roch & Pitts equip 6s- 





New York Bond Record —Concluded— Page 5 








Frice 
Friday 
Oct. 26. 


Week's 
Range or 
Last Sale 

Low 
99le 
10: 3% 


Range 
Since 
Jan. 1 


Basts 
35 
30 
40 
30 
3c 


Ds 
N.Y.STOCK EXCHANGE 
Week ending Oct. 26 








| Low Htgh 
9514 101 
10112 105 


Ask 
997s 
Sale 


Htgh 
99%, 
10414 


td 
991g 
104 


Niagara Falls Power Ist 5¢..1932|3 J) 
Ref & gen 68 41932|A O 


Niag Lock & O Pow Ist 5s- -1954|M N 
No Amer Edison 68 1952) 8 
Nor Ohio Trac & Light 68. 

Nor States Power 25-yr 58 A.1941 


North W T Ist fd g 448 ¢td.193413 J 
Cope ay Bevin 7758---- Se Ao 


1941 
let 25-year ef g 748 Ser B 1947 
Pacific G & El gen & ref 58. .1942 


i) 1 
Pan-Amer P & T Ist 10-yr 78 1930 
Pat & Passaic G & El cons 58 1949 
Peop Gas & C Ist cons g 68. .1943 

Refunding gold 5s 
Philadelphia Co 68 A. 


Pleasant Val Coal lst gs f 5s 1928 
Pocah Con Colliers ist s f 58-1957 
Portiand Gen Elec Ist 58-...1935 
Portland Ry ist & ref 58_-...1930 
a Ry, Lt & P Ist ref — 
47 


tet a refund 7}48 Ser A...1946 
Porto Rican Am Tob Go....-5288 
1 


Prod & Refs f 8s(with war’nts)’3 

Without warrants attached --_- 
Pub Serv Corp of N J gen 58.1959 
Punta —~ ws yd 78 roe 


Remington Arms 68 93 
Republ 4&8 ‘10-30-yt bes f_.1940 

1953 
52 
46 


5s 
Robbins & Myers sf 7s 
Roch & Pitts Coal & Iron 56.19 
Rogers-Brown Iron Co 78- --1942 


8t Jos Ry, L,H & P 5s 1937 
Bt Joseph Stk Yds Ist g 448 1930 
8t L Rock Mt & P 5s stmpd- s0ss 
6t Louis Transit 58 1924 
St Paul City Cable 5a------ 1937 
Baks C 1942 
San Antonio Pub Ser 6s8-- --1952 
Sharon Steel Hoop Ist 88 ser A "41 
Bheffield Farms 648 1942 
Sierra & San Fran Power 58-1949 
—, ~ sg 15-year 7s- read 


CnunmeOuuZz 





z=> gege>cer Sa 


68 
Sinclair Pipe Line 5s 
South Porto Rico Sugar 7s-.1941\J 
South Bell Tel & T lst s f 58.1941/J 
Southern Colo Power 68 - - - - 1947|J 
Stand Gas & El conv s f 68. .1926)J 
Standard Milling ist 58 
Steel & Tube gene f 7sser C-1951/J 
Sugar Estates (Orient!) 7s--1942|M $ 
Syracuse Lighting 1st g 5s- -1951) 3D 
Light & Power Co col trsf 58 


Tenn Coal, Iron & RR gen 58 51 
Tennessee Cop Ist conv 68. -1925 
Tennessee Elec Power 68. - . .1947 
Third Ave Ist ref 4s 196 
Adjustment income 58. ..4a1960 
Third Ave Ry ist g 58 
Tide Water O11 64s 
Tobacco Products 8 f 78. -.-.1931 
9 


Toledo Trac, L & P 6s 
Trenton G & El Ist g 5s-_- 
Undergr of London <768.--- ae 


Union Bag & Paper 68 
Union Elec Lt & P Ist g 58-- a 
1933 


OucGorotmP 





United Drug conv 8s 
United Fuel Gas Ist s f 6s--- 1936! 
United Rys Inv 5s Pitts issue 1926 
United Rys St L ist g 48--.1934 
United SS Co int rets 63- - 
United Stores 6s 
U 8 Hoffman Mach 8s 
US Realty & I conv deb g 5s 1924 
U8 Rubber Ist & ref 5sser A 1947 \J 
10-year 74s 1930|F 
U S Smelt Ret & M conv 68-1926 
U 8 Bteel Sai ---41963}1 
ef10-60-yr 5s|registered _.d1963 
Utah Light & Traction 58___1944 
1944 
Utica Elec L & Pow Ists f 58 1950 
Utica Gas & Elec ref 5s 


——a = —: 
Fees 2s to er 
ZuOeruOZwZuuwmeworeocud0Zze 


ZZ> dueudZAu 


cCa>eres ors 


Vase Chem Ist 15-yr 58__1923 


ibaear sf7%s 
Without warrants attached_ 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry Pow Ist & ref 5s 
Vertientes —— 78 


Wash Wat! Power s f 58 
Westches Ltg g 5s stmpd gtd 1950 





Bee ea Qaaee 


5a E 
Western Union coll tr cur 58- 1983 J 
Fund & real estate g 4448_1950|M 
15-year 64s g 1936/F 
Westinghouse E & M 78___.1931'|M 
Wickwire Spen Steel Ist 7s__1935/J 
Wilson & Co Ist 25-yrsf6s_1941jA 
tl conv s f 6s 


OuzePZumrlanGueOGunmer OO werd 


% 
Young’n Sheet & T 6s (w 1) 21943. Jos 


ZAVLOAZwOCCuAZAZZ> FSeceC cor vOnPZudu Py 








99% 10112 


91l, Sale 
92 Sale 
8912 90 
9953 Sale 
1075, Sale 


$2 


7612 
5712 


2 Sale 


91 
2 Sale 
2 Sale 


8412 


Sale 
2 Sale 
Sale 


96s 
8lle 


Sale 

2 Sale 
88 

Sale 


95le 


104 


947, 


93 


8412 


100 


10012 


» Sale 
2 Sale 
2 Sale 
96 
Sale 
Sale 
Sale 


9778 


7, Sale 


Sale 


70. 


95 

99 
104 Sale 
Sale 
Sale 

93 
2 Sale 
Sale 


995g 
10234 


102 

Sale 
Sale 
Sale 
Sale 


Sale 


Sale 


Olly 


~ Sale. 


Sale 


93 
8612 


Sale 
Sale 


2 96: 
2 Sale 
103 


1043, 


Sale 


97le 
917 


110 
10714 Sale 
91le Sale 
95le Sale 
841s Sale 
96!2 Sale 
103l2 Sale 
9334 Sale 


Oct'23 

91% 
92 
90 

997s 

107% 

9112 May’23 
106 


10014 4 
94le 
88 
9812 
95 

10343 
94Ale 
92 
8344 


99 
9914 
921 
5Ole 
Allo 
94 
1023, 
106 
10614 
9814 


93 
527g 
4334 


102% 
10753 
10612 

98le 


Oct'23 
891, Oct'23 
9514 9612 
965g 9653 
9219 9212 


96 
993, Oct'23 
103 104 


en ee) 
| Cee ou 


Oct’23} - -_- 
Oct'23}] - -_ 


Oct’23} - 


921, July'23| - 
_.-| 85 


70 June’23} - 
Aug’23} - 











lll ; 
9453. 
9: 334 
587s| 


8712 
0 
10253 

100 
R514 

1041s 
9934 

1025 


805g 

89le 
Sept'23 

90 


Oct'23 
S84 
6614 

2 Oct'23 

Oct'23 
8614 
9612 

103%, 

Oct’23 

Oct'23 
9012 

10212 
10412 
88le 
973, 





955g 
10312 
9312 





Sept'23)_ 


bo ~4 
voor oe were oral: C 


Ts 
—_ 


Oct’23} - . _- 
Oct'23} - 


‘41s 
5714 
92 $3 
100 1037, 
90 94% 


97 104 
9912 103 
8212 87le 
92 1011! 
85 974 
94 


100%, 
935g 997, 
8014 89l> 
9812 102 
903%, 957, 
8712 92 
967, 10012 


98's 101 
9914 1011, 
92's 95 
5012 62 
4lle 62% 
90 9514 
10112 105 
102% 1075, 
1051g 1075s 
9712 9912 
f 
1 
89 
99 
97% 
9212 
70 


96 
9912 1025 
ee 105 
411 
92° os 





8714 9712 
5612 631g 
861g 93 
98 10112 
100ig 103 
99 10212 
84 891s 
10253 109i 
987s 102 


1021g 10712 
87 8912 
100 





89 94 
106 111%, 
tse 10812 


9414 102 
83 88 








93 105 
100'2 106 
93'2 99lg 








Chesebrough Mfg new_.100 

Preferred new 100 
Continental Oil new. 
Crescent Pipe Line Co_.. 50 
Cumberland Pine Line_-_100 
Eureka Pipe Line Co__..100 
Galena Signal Oil com. __100 

Preferred old 

Preferred new 00 
Humble Oil & Ref new_. 25 
Illinois Pipe Line 100 
Imperial Oil 
Indiana Pipe Line Co- -- 
International Petroleum -({) 
Magnolia Petroleum-_--_-_100 
National Transit Co_.12.50 
New York Transit Co___100 
Northern Pipe Line Co-. = 
Ohio Oil new 
Penn Mex Fuel Co 
Prairie Oil & Gas new. ..100 
Prairie Pipe Line new. ..100 
Solar Refining 00 
Southern Pipe Line Co--.100 
South Penn Oil 100 
Southwest Pa Pipe Lines. 100 
Standard Oi! (California) 25 
Standard Oil (Indiana)... 25 
Standard Oil (Kan) 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 25 

Preferred 100 
Standard Oil of New York 25 
Standard Ol] (Ohio) 

Preferred 
Swan & Finch 
Union Tank Car 607777100 

Preferred 100 


Washington Oil 
Other Oil Stocks 
Aciantic Lobos Oil 


Gulf Oil new 

Mexican Eagle Oil 

Mutual Oil 

National Fuel Gas 

Salt Creek Producers... 10 
Sapulpa Refining 5 


Public Utilities 
Amer Gas & Elec new--- @ 


Deb 68 2014 
Amer Light & Trac com.100 
Preferred 100 
Amer Power & Lt com-_-_100 
Preferred 100 


M& 
Amer Public Util com__100 
100 


Blackstone Val G&Ecom 50 
Carolina Pow & Lt com.100 
Cities Service Co com. -.-_100 
Preferred 100 
Cities Service Bankers’ Shares 
Colorado Power com. .--- ees 
Preferred 
Com’w'th Pow, Ry & Lt- 190 
Com’'w'th Pow ‘Corp pref 100 
Consumers Power pref__100 
Elee Bond & Share pref_100 
Federal Light & beeen: 
Preferred 
Lehigh Power Securities_ rt 1 
Mississippi Riv Pow com 100 
Preferred 
First mtge 5s, 1951_- 
S F g deb 7s 1935.._.M&N 
Nat Power & Lt com._-_-(t) 


Income 7s 1972 I&S 
Northern Ohio Electric -(t) 
100 


North States Pow com.100 
Preferred 100 
Nor Texas Elec Co com .100 
Preferred 100 
Pacific Gas & E) 1st pref 100 
Power Securities com. --() 
Second preferred (t) 
Coll trust 6s 1949_._.jJ&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt__100 
6% preferred bee 
1% preferred 
Gen mtge 74s 1941- MAN 
Republic Ry & as. 
100 


South Calif Edison com_100 
8% preferrea 090 
Standard Gas & El (Del) 50 
50 
Tennessee Elec Power. --(t) 
Second preferred t 
Western Power Corp---__100 
00 


1 

Short Term Securities 
Am Cot Oil 6s 1924. _M&$2 
Amer Tel&Tel 6s 1924_F&A 
Anaconda Cop Min 6s'29 J&J 
Anglo-Amer Oil 7448'25 A&O 
Federal Sug Ref 6s'24._.M&N 

6s 1933 M&N 
Hocking Valley 6s 1924M4&S 
Interboro R T 8s 1922_M&$ 
K C Term Ry 68 '23 M&N15 

gree July 1931 , 


19: 
Lenieh Pow Sec 6s '27_F&A 
Sloss-Sheff S&I 6s '29_F&A 
U 8 Rubber 7s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 58.1951 


5 


, 8 1952 opt 1932 


4%4s 1963 opt 1933 


220 
110 
*36le 


230 
115 
37 
‘ 


114 


61 
115 
06 


10714 
*4914 
*22 


*2lo 
*6 
*52 

#434 

Qle 
S4 
*18 
*1 


4: 48 
83 
103 


39 


117 


29 


9814 
10018 
101g 
101%, 

vit “e 
10013 
103 


9919] | 
Q941e 














5s||Southern Pacific Co 4}48- 


2||Helme (Geo W) Co, new 25 
100 


Ber |Holly Sugar Corp on... 2 
+2 | 


2 10212'| National Sugar Refining_100 


oor as 


Canadian Pacific 44s & 68- 
Central RR of N J 68 
Chesapeake & Ohio 68 
Equipment 648 
Equipment 5s 
Chicago Burl & Quincy 68-- 
Chicago & Eastern Ill rr 
Chicago & North West 4 
Equipment 6s 
Equipment 64s 
Chic R I & Pac 448 & 58--- 
Equipment 68 
Colorado & Southern 68- - -- 
Delaware & Hudson 68 
Erie 44s & 58 
Equipment 6s 
Great Northern 68 
Equipment 5s 
Hocking Valley 68 
Equipment 5s 
Illinois Central 448 & 5s--- 
Equipment 6s 
Equipment 7s & 6448---- 
Kanawha & Michigan 68--- 
Equipment 448 
Kansas City Southern 5}4s8- 
Louisville & Nashville 68- -- 
Equipment64s8 
Michigan Central 5s & 68-- 
Minn 8t P& SSM 448 & 58 
Equipment 648 & 78---- 
Missouri Kansas & Texas 68 
Missouri Pacific 68 & 6}48- - 
Mobile & Ohio 448 & 58--- 
New York Central 448 & 58 
Equipment 6s 
Equipment 7s 
\| Norfolk & Western 4}48---- 
Northern Pacific 78 
Pacific Fruit Express 78 - - - - 
Pennsylvania RR eq 58 & 68 
Pitts & Lake Erie 6448 
Equipment 6s 
||Reading Co 448 & 58 
St Louis & San Francisco 58- 
'l\Seaboard Air Line 4}48 & 58 


Bae ee oa nes Dink bist tetobointoloie ie ioe we o> N 


= ip be bo bo tein to Roe SOMBRE bbe ere ee SReseseesessshes 








Equipment 7s 
Southern Ry 448 & 5s 
Equipment 6s 
Toledo & Ohio Central 68- - - 
Union Pacific 78 
Tobacco Stocks 
American Cigar common pre 
Amer Machine & Fdry -.100 
British-Amer Tobac ord. a 3 


' SS 


Imperial Tob of G B & Irel’d 

Int Cigar Machinery --.100 

Johnson Tin Foil & Met.100 

-||MacAndrews & Forbes. 7 
Preferred 

Mengel Co 

 ~ Rican-Amer Tob-- 100 


uber Stocks (Cleveland) 
Firestone Tire & Rub com 10 
100 








7% preferred 
General Tire & Rub com 50 
Preferred 100 
Goodyear Tire & R com.100 
'Goody’r T&R of Can pf.100 


|Mason Tire & Rub com.-(%) 
100 


| 


|Miller Rubber 
| Preferred 
|Mohawk Rubber 
Preferred 
\Seiberling Tire & mee 


«| preterr Tire & Rcom-. 100 
100 


Sugar Stocks 
\Caracas Sugar 50 
Cent Aguirre Sugar com_ = 
\Fajardo Sugar 104 
\Federal Sugar Ref com -- 190 

Preferred 100 
;Godchaux Sugar, ene ) 
100 





\Great Western Sugar new 25 


|| Juncos Central Sugar-- 


||New Niquero Sugar 

Santa Cecilia Sug Corp pf 100 

Savannah Sugar com--_-(t) 
Preferred 100 

Sugar Estates Oriente pref __ 

West India Sug Fin com-_ 100 
Preferred 1 


industrial &Miscellaneous| 

||American Hardware____100 

||Amer Sreenawe com 100 
Preferred 100 

Bliss (E W) Co penne, 
Preferred 


International Silver pref 100 
'|Lehigh Valley Coal Sales 50 
2 |Phelps Dodge Corp 00 
Royal Baking Pow com_100 











Preferred 100 
Singer Manufacturing. _100 





SSRSSSS 


) 
on 


*Pershare. { Nopar value. 0d Basis. 
t Newstock. / Flat price. - k Last sale. 
¢ Ex stock dividend. s Sale price. 


@ Purchaser also pays accrued dividend. 
® Nominal. z Ex-dividend. -righ 
® Canadian quotation. ‘= -. 


*No price Fricay; latest bid and asked. a@ Due Jan. ¢ Due Apr. ¢ Due Mar. 
May. g Due June. A Due July. & Due Aug. o Due Oct. 9 Due Dee.  - 





= BOSTON STOCK EXCHANGE—Stock Record s..%Ps 1875 








































































































































































































ee Next Page 
‘ PER SHARE 
‘ HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range since Jan. 1 1923. Range for Previow 
for BOSTON STOCK Year 1922. 
Saturday, | ate. Tucsday, | Wednesday., Thursday, Friday, the | EXCHANGE 
Oct. 20. Oct. t. 23 ct. 24 Oct. 25. | Oct. 26. | Week. | Lowest Highest Lowest Highest 
: we “or | | Shares. Railroads 
146 146 | 146 146 | 146 14612) 146 146 | 145 14612 eum 164 | Boston & Albany__._.____ 100} 143 Apr 3| 151 Junel4|| 130% Jan| 152 May 
*75le 76 76 7612) 76 7612 Sig 7614) *75le __- 752 76%, 374|Boston Elevated...._____ 100; 75 June29| 84 Jan 6 73lg Feb) 891g Sept 
96 696 | *96) -..-| 96 96 | *94 ---| 94 94 ie ‘scl ft  i$%%VPoriooepnpeiee 100; Q9llg Aug 9) 100 Mar 6/| 94% Mar; 105 Sept 
115t2 115igi/*115ig -___\*116 -_._|*116 | 116 116 | bool 25| Do Ist pref......_... 100! 111l's Aug 2) 125 June12|| 116 June| 126 Sept 
98 98 | *98 9812) *98 -.__| Q8ig O8iz) 97 98 ores 97| Do 2d pref_........_- 100| 97 Sept24) 106 Mar 5|| 1011g Nov| 109 Sept 
10 «#410 10 10's 10iz 1012) 10 1012} 10 101g) 101g 10lg 517 | Boston & Maine___..._____ 100} 10 Oct17| 20igMar 2|| 14 Jan| 311g May 
10 10 | *10 - ;*10 12} *10 12 | 10 10 Sat tree — oe eee 100} 9 Octi17| 27 Feb13|| 20 Jan| 37 Apr 
15 15 | 14 15 |, 14 14 14 14 | 14 14]... ____| 358] Do Series A ist pret.--100| 14 Oct22| 321gMar 1|| 22 Jan| 441g Apr 
2 20 «20 20 20 |*.--- 20 . --- 20 |*.... 20 eA ---| 220| Do Series B lst pref_..100| 20 Oct20| 48 Feb 6 36 Jan| 62 May 
-- =|" 20 | *1f = 20 | *17l2 20 ~ . oe ae -.-| Do Series C ist pref...100) 22 Sept24) 42 Mar22|/|} 30 Jan| 54 May 
240 24) 230 23 | 23 23 | 23 238 | Bt 22 | -- | 120} Do Series D ist ~wenee 21 Oct25, 59 Feb 7|| 40 Jan) 771g May 
ae hl UlULaee . jee ane 125 Jan) 163 July 
a — | *22 23 | *22 23 211g 221g| 20 18 July| 265 July 
cia 60 60 60 60 | *60 _| *60 _| 60 66 (OA 717 July 
56 |*---- 56 |°---- 56 | -..- -| *51) 55 | ---- > 51 July} 60 Nov 
34 34 | ---- ----| 35% 35%) ---. ---.| #3514 35l2q] --_.  -._-| 100 3 28 July) 47 Aug 
- 26l2 38l2) *36l2 38t2| 35% -.--| 36 36 | 35 35%4| 35 35 | 225 East Mass St Ry ( (tz otis) = 100 34ts Feb15| 45 Mar2l|| 29 July) 47 Aug 
woe- 271g) 25 8 =2712) *25 = 2712) *25 = 271s] #25 = 271g] -... ....| ..-...|Maine Central........... 100| 25!2Sept27| 43 Jan 2|| 271g Jan| 55 Oct 
*ilig 12°] 10's Itz} Ll  1h%! its 113] *10% 11%] Ilis Ills)  353|N Y NH & Hartford____- 100} 9%July 5| 221g Jan30|| 12% Jan| 34% May 
oO? ----, 967) ----) 6767 octet ote Se We aes cadaat 23'Northern New Hampshire.100| 65 Sept 8' 84 Feb 3|| 69 Jan' 96 July 
case 83] .... -...°..-. 83 |° ffm foe | Norwich & Worcester pref.100; 80 June12| 100 Jan 3|| 58 Jan| 103% Dec 
"65 68 | °65 67 | 87 BF | 65 65 G4le 65 | _.-.- : 73) Ce GUNOER... .cccccococce 100 6412 Oct 25) 81 Feb14\| 57 Jan| 98l4 May 
ee 27 27 | “i ee 29 | o 140, Rutland pref _........... 211g Aug 25| 38lg Feb 20 15 Jan) 527% June 
i a wal : ., Vermont & Massachusetts. 100 72 Oct 3} 98 Janil|| 78 Jan) 100 Aug 
: , : S | Miscellaneous 
*2 214) *2 214 = © | She i) *1% 2 32 2 210 Amer Pneumatic Service... 25 1 Sept 19 31g Jan 9 21g Dec 44, Jap 
13 13 12% 13 | L2tg L2ig) 1284 1234! *128 1312 12% 13 234| Se eee 50| 12l2 Oct23| 20 Jani10|| 138 Feb| 20% Aug 
123g 12312) 12315 12312! 12314 12353) i 123%4' 12312 1233, 12314 1233, 2,322; Amer Telephone & Teleg_.100) 119 June 29) 125% Mar 14/| 11453 Jan| 128144 Aug 
74 7413] 7412 75 °| 75 = 77 76 | 76 75) 7 75 184| Amoskeag Mfg ____-_. No par| 67'2 Oct 9| 112 Jan 5|| 104 Jan| 121 Deo 
*78l2 79 | *78l2 79 | *78le 79 | «TB, 79 | *7812 79 ae Ce -| ee eo No par| 72 Oct 9| 88 Jan 5|| 80 Nov) 91 Aug 
*z15 =—____|*z15 2 . oe “215 ----|*Z15 eS: ¥ : ......| Art Metal Conatruc, Inc... 10} 15 Mar 1| 1.1,Mari14 14 Nov| 201g May 
“10 #12 | *10 12 |*10 12 4 *10 124) *10 = «12 . -; | Aties Tack Corp__.._- No par| 10 July 2| 201g Febi14|| 13 Jan| 22 May 
*105 106 105 105 _|*105 106 |*105 106 '*105 106 ee a 15) Boston Cons Gas Co, pref.100| 104 Oct17| 1081g Feb 24|| 104% Aug! 107 Deo 
» 15 .15) + *.10 LZ} *.10 .17) *.10 .17, *10 .17) -- ...| 1,000! Boston Mex Pet Trus..Nv par; .10 Jani18| .30 Jan25/| .10 Sept) 560 May 
*21lg 211g} 21lg 21% 22 23 | 22ly 223, 22 22a! 22i2 2219} 1,595| Connor (John T)__._..._- 10; 19 July 5| 27 Mari19 15% Jan| 30% Dec 
*2l2 3 Zig Zig, *2l2 3 | *2l2 3 | *2ie 50, East Boston Land_____.__ 10} 2l2 Oct 8) 4 Jan 2 3 Jan} 6 Apr 
*63, 7 6% «7 | 653 634, *6%, «7 | *63,4 ? *63, 7 278' Eastern Manufacturing... 5 653 Oct 23} 141gMar 5 7 Dec} 14% Feb 
*739 0 41 39%, 40 | 39 39 40 «40 38 = 40 38 39 305 Eastern SS Lines, Inc._.__ 25| 38 Oct25) 1271gMar22|| 381g Jan} 891g Oct 
157 157 156 156% 155% 156 155% 15534 15512 15534! 15512 15614 746 Edison Electric Illum__._-. 100} 155!2 Oct 25) 172 Jan 3|| 156 Mar] 185 Sept 
bc *3lg 4 *3lg 4] **3lg 4 *3lg 4] .... ---..| -.-...| Ber Corporation..... No par 3igJune 30} 107% Jan 2 3 Mar! 13 May 
*9le 11 10 10 | *9le 10 | *9le 10 | Dig Dlg! _- ‘ 67; Galveston-Houston Hilee. 100 5 July 9| 2912 Feb 5|}| 28 Dec) 39 Aug 
"61, Gig «6lz Glo *6l4 7Ig, “644 7lg 6 oe : 20 Gardner Motor.__...- No par} 6 Oct25| 1553Mar 3 9 Nov| 16% Apr 
16 16 *15%, 16 | *15\4 16 *15lo 16 *15l4 16 ae 20| Greenfield Tap & Die_...- 25| 15 Sept21; 24 Feb10 17 Deo| 27% Feb 
*54 55 54 54 | 540 55 | 54 O54 5454 54 54 145| Hood Rubber__.___..- No par, 532 Oct 11) 631gMarl13|} 43 Mar, 54% Dec 
*734 «935 |*734 «#35 | 37 37 | 35 35 | *3412 36 110| Internat Cement Corp.No par| 32 July 2| 44 Marl9|}| 26 Jan| 3833 May 
*10 12 | *10 12 | *10 12 | *10 12 | *10 12 .| Internat Cotton Mills_...-. 50; 10 Sept14| 22 Febi19|} 20 Nov) 32 Jan 
*58 60 56 58 | 56 56 56 56 *55le 58 . pad 62 eo eee 100; 50 May31| 791g Jan10 60 Aug} 85 Deo 
40 40 *.50 .75| *.50 .75| *50 .75| *.50 .75 20| International Products.No par} .40 Oct20| 3 Mar 20 llg Dec| 612 Mar 
*lip 4 lig 4; *1tg 4) *1ln 4 *llo 4 mee a 100| 4lgJune20| 8 Mari15 5lg Dec} 17 Apr 
7 7 Bln 653) 6% 6%) *6lz 67g] *6le 63% 82| Libby, MeNeili & Libby. 10; 5lg Oct 1 81g Aug 20 15g Apr} 111g June 
10 10 , *10! | *1014 -| *10!, 1043) 10 1014] _- on 48| Loew's Theatres _____.___ 25 8\4June27| 11 Apr26 8 July} 13 Jap 
79 801|*79 80 | 799 #79) 79 79 79 «#8679 783, 79 177| Massachusetts Gas Cu... 78\gMay 22| 871g Jan 2|| 63 Jan} 901g Nov 
684 684) 68 68 | 68 68 | 68 6814] 68 684 | - & See epee 65 July 7| 73 Jan25|| 62 Jan| 74 Oot 
*7155 | 158 158 5 158 |*153 160 | 158 158 | 158 158 40| Mergenthaler pecezescoesday 147 June19| 179 Jan 6|| 130 Jan) 181 Oct 
err ms 5 | *4 5 | *43, 5l4 5 5 4le 795| Mexican Investment, Inc.. 10 412 Oct 26; 14% Feb19|| 11 Dec) 27% June 
*19 1912 183, 1334! *183, 1912} 18t2 1834] 18l2 18l2' 18t2 19 272| Mississippi River Power_..100) 18!2Sept 20, 284 Jan31|| 13 Jan) 34 Aug 
*780 8234 *z780l2 82%) *S0lp 8234) 8l 8 *81 RS Soe 7| Do stamped pref__.... 100} 80 Jani6! 84 Febl4 721g Jan| 851g Oct 
2% 2%) 21g 274) Zio 2% 23%, 27x 2 i6 2%] 2g =“ 1,953] National Leather......... 10 2'!g Oct 26 8% Feb 13 6% Dec; 1153 Jan 
*2 31g 333 44 | =*38 41s! 4 4 *2 41, 3 525) New England Oil Corp tr ctfs- 2 Oct 9) 4lgSept13!| .22 Dec) 6 Jan 
115 116 | 11434115 | 11212 114 Ailig 112 | 213 213 {| 213 114 335| New England Telephone__100} 11l!2 Oct 24); 122 Jan 3|| 109 Jan| 126 Sept 
*18 1812 *18 4 2 18 | *17l2 18 | *1714 17384) _- 100| Orpheum Circuit, Inc_...- 1} 16%July 12) 211g Apr26|| 13 Jan} 28 Oct 
863, 8634' 8612 - 8634; 86 S86l4]) 785 85l2 85 8534 385| Pacific Mills_.............-- 85 Oct25| 190 Jan 2|| 115% Oct) 192 Dee 
"715 =—s-155g *7z15 155s! “15 ) 1559) *15'4 155g) 15% 15% «#15 = L5ly 35| Reece Button Hole._____- 10} 15 June26| 18 Marl4|| 121g Apr| 16 July 
*z2 | *z2 1 scout =e 2 Oe inca 7 2| Reece Folding Machine... 10 2 Janil 3\4 Mar 15 15g Dec 3 Mar 
ase seme Bene eel See Ge PEM Sees “gece! 200, Simms Magneto. ......... 5| .50 Oct25!| 2 Feb20\' .60 Nov! 7g Apr 
10134 1017s} 1011, 1012! 10135 1013, Loli, 10134! 10112 10134! 1011, 10112 SOGTRU & Obi cccccccceccce 100| 981gJune 26 a ~ Jan 6|| 9214 Jan) 1101, Sep' 
*4312 44 44 44 | 4312 4312! 43 4310! *43°° «4431.' = = ___* 105] Torrington. ............. 25} 42 July 31 Mar 9|| 39 July| 811g June 
wer oS ee 4 a 10 |* 10 , 10 | ..| Union Twist Drill_....... 5 7\g Jan 19 it Mar 7 8 Mar 14% Feb 
3412 3412) 342 | 34% 3412) 341; 35 34 34!2 34 341g, 2,563) United Shoe Mach Corp... 25) 33% Oct15) 55%Mar 8/| 37 Jan) 45 Mar 
26 8626 2534 258 2512 25!le| *25i0 26 2512 2512 26 26 | i;  — eee 25| 2453Junel4) 284 Jani1l 25 Jan) 2713 July 
243, 25 2453 25% 2414 2434) 2414 245g' 23%, 2414: 23 24 2,281] Ventura Consol Oll Fields. 5! 19% Aug23) 30 Jan 2|| 217% Jan! 331g June 
16 16's 16 «1614; 16 16 1575 16 161g 1615 157% 16 | 1,391| Waldorf Sys,Inc,new shNo par} 15%gSept17| ¢22\g Mar19|| ¢1344 Jan) @§91g Dec 
9 9 *9 10 | *9 10 *9 10 *9 10 | Blo Sle 155) Walth Watch Cl B com.No par 5 Feb15| 13 Mari7 2% Nov) 14% Apr 
*17 | 19 19 | *17!2 ___} #171, | #1712 Pe i| Preferred trust ctfs.....100 15!gMar 6| 29!gMar19|| 11 Nov| 49 Apr 
1712 1734! =171g 177%) «17383 17ts| 1714 1712' 1712 1712) _- 2,506| Walworth Manufacturing. 20) 11% Jan 5) 177% O>t22 7ig Feb) 13 Oct 
*29 30 | *29 293,' 28%, 29 *283, 2912 283, 283, 287, 287%, 175| Warren Bros............- 50| 25lg Jan3l1|} 341gMarl14 171g Jan| 35% Sept 
321g 321° *3212 33 | 32% 3214] *3lle 3214) 32 32 455 De i660 OF ...cccccce 50} 31 July 12) 39igMarl14 301g Jan| 3814 Oct 
*35 37 35 35 ; 35 35 | °35 37 *34 37 | 34 34 8S Te 86 Biel... ccccco 50| 33 July10| 42 Marl5|; 31 Feb| 44% July 
mi | . Wickwire Spencer Steel... 5 5 Oct18) 121g Feb21 8% Nov; 21 May 
| j | Mining 
* 30 55 *.30 55|  *.30 55| *.30 55 30 30 *.25 50 50! Adventure Consolidated... 25) .25 Feb16 1 Feb * 50 Jan 1 Apr 
BXs | | Ma Deca eae 25| 54 July 5| 87 Mar 56 Nov) 66 May 
*.10 20 *.10 20! *.20 20) *.10 20 *.10 .20 *.12 .20 .| Algomah ead 25) .10 July 5| .60 Mar 3 03 Sept; .60 Apr 
i j Se / # whet ape 25) 15 Aug 9| 34 Mar 1/]| 19 Dec} 321g Jan 
llg Ig l5g 15g Lin 184) 2 15g Ilo Llp lio = Ile 420 Arcadian Consolidated.... 25|..70 July 3 4\4Mar 5 2 Mar 453 May 
9 9; 9 ) Biz 3%) 853 Bg 83, Bly s s 360 Arizona Commercial... 5 73g Jan 6) 141gMar 2 6 Nov| 1012June 
*15 l5ie *15 1512 *15 15le! *15 l5le «15 15 *14lg 15le 50 Bingham Mines_......... 10; 15 Septi9} 19 Febtl9 18 Jan| 18% Sept 
18 1812 18 18lg 175g 18 , img 18 17 17%, 173, 1753| 4,318 Calumet & Hecla_......_- 25; 17 Ovt25' 49 Junel15'| 248 Nov! 301 Aus 
3140 Sig] *3lg0 34g] 8 3 *3 ay! 3 3 3 3's 1,875 Carson Hill Gold......... 1; 253 Oct 4) 9% Feb13 5% Nov; 16% May 
Pree =: tel eee re (aoa re Tessa ee i etnaptapaiee 25 7 Janis}; 15 Mar 1 8 Nov! 131g Feb 
25 25 23le 25 2315 2324! 23's 2334] 223 2314] 23 25 1,947 Copper Range Co_______- 25, 22% Oct25) 46% Mar 1 851g Dec! 46% May 
*2l2 2%) 2p 2s] = 25422) ty Ata] = Dlg tg] #214 212-—«:1,920 Davis-Daly Copper-_____- 10; 24June28) 5 Feb23 21g Nov; 94 Jap 
5140 5l4 5 ae 5 5 5 43, 5 4in 43, 1,610 East Butte Copper Mining. 10 4'2 Oct 26' 111gMar 1 7ig Nov; 12% Jap 
1 14] *.90 14) *.80 1% 1 lig ae a5 80.80 Bis ee aa 5| .30 May 22 25gMar 5 1 Apr 3% Apr 
Sllg 2 “es 2 | 134, *lln 1% Ll, Ll4} *1 lle 560 Hancock Consolidated_.... 25 1'4Sept 13 4 Mar 5 lig Aug 3ig Mar 
*293, 3012] *2912 3012) *2912 30l2| *2912 30l2! *29l2 3012] 2912 2919 100, Hardy Coal Co._.......-- 1 anne Bae 32 GD. Tt) -csen-aieet Seen seen 
*25 .50| *.25 .50, *.25 .50| *.25  .50! *.25 .50] *.25 .50 i tees as ie wigs 25 Sept 17 14 Feb20|| .60 Dec) 2% JApr 
*1003, 10112) 101li2 102 1003, 10lie} 102 102 101 102 10112 1027 381) Island Creek Coal........ 1 7 July 2) 1151g Apr 7 8lig Jan) 11653 une 
93 92 92 93 93 | *92 93 | *92 93 |] *92 93 | eS 7  Seeeener 1} 91 Oct 8! 1001gMar28|}| 88 Feb) 9712 Nov 
*19 20 18 19 16!2 17ic| 16 17 1612 17 *1534 1612 757\ Isle Royale Copper.-__.--_- 25) 16 Oct 24) 33\4Mar 3 18 Nov| 26% May 
*2lg 23g 214 23g) *2ly 234 Zig 2le 23, 234) *2lg 284 175| | SRS 5} 2 July 17 35g Jan 2 3 Feb 4%, Apr 
*85 Ile 75 75| *85 1 "35 it 26 75) *.85 1 | 30' Keweenaw Copper -.....- 25, .60 Sept 4 2\44Mar 5 1 Feb 31g Apr 
*ll, 2 lig Ll lig le, *lls 2 1 lly lig 144! 773) Lake Copper Co__...----- 25) 1 Oct25 544 Mar 1 2% Feb 5% May 
*ly 2 “1 2 | le itl *lig 2 | Phlg 2 11g 1l9! 285| La Salle Copper__......-- 25) 1'g Jan29| 3i4Mar 1 1 Nov 214 Apr 
eune <aael "ES Bl *he Fe 6 FRX | OR 15g 17 2 2 | 460| Mason Valley Mine._.-...-. 14gJune 15 253 Mar 27 133 Jan 28% May 
1 1 *1 Ligh *114 tg} ty Lg) Ilg 1 1ig 114) 240| Mass Consolidated__.___- 25 1 Oct 16 414 Mar 3 llg Dec 4% Apr 
2 2 2 26 2 2 | 2 2 | 13, 2 1%, 1% 75! 5| Mayflower-Old Colony-.-_- Fs lig Oct 19 7 Febilo0 21g Dec 61g Apr 
15g 15g} *153 2 *15, 2 #153 2 15g 15g 15g 15g! 102| Michigan peda eheesinane 90 July 3 4 Mari7|| .75 July 7 + #Apr 
37 = 38 35%4 37 | 35 3510! 36 36 | Bll2 3312] 31% 3214) GOT ik bbs keseorsacnes 38 3l!2 Oct25, 71 Mar 2|| 62 Nov) 68 June 
1612 17 1612 1612 *16 1610} 16 164, 16 1712} 15!g 1534! 1,135) New Cornelia Copper...-.. 5| 151g Oct 26) 24\2Mar 2|| 15% Dec| 201g June 
*212 3 *212 3 *233 3 i, 8 i Ste ....! ‘ __.|New Dom. Copper ......--. 2\2 Aug 20! ea OOF @] ccco sue a?) ee malate 
*737 «44 |*737 44 | *37 444 | #37 «44 | 39 39 | #37 44 25, New River Company -.._. 100 35 Apri8| 40 Apr27|) 37 Jan 40 Feb 
*z7312 80 |*z73!2 80 7334 73%4/*7z733, 80 | 73% 73%, *73l2 80 35| Sf 100) 73%, Oct 23) 84 Mari6)| 73 Jan 85 Oct 
*51g Sle} *5ly 55g Sig 5le) ln lg *53g 58g *53g 58g 145! Nipissing Mines 5) 4%July 5) 6% Feb20 5 July; 7 Jap 
11g 119) lz 119) 15g 15g! Itn 1% 135 1% 1% «62 3,110] North Butte............. llg Oct 8; 12%Mar 1 81g Oct} 15 May 
ae ee ; oe 80! *_ 80 * 4 80 Daigo Ojibway Mining -......-. 25| .70 July 2 25gMar 5 14 Dec 4\g Apr 
15 15 is 15 1*15 16 15 15 , *14lg 151g) 141g 1412 445| Old Dominion Co___...-- 25) 14!2 Oct 26) 32igMar 1|/| 16 Nov| 27 Jan 
tee seek sreehl uae sucel awe .! - ae ‘ as Dik cphecasensabensd 25) 24%July 18} 46 Mar 1 25 Nov; 38's Aug 
. ss. Go ee Bly 3 3 *3 : 200| Park City Mining & Smelt. 5 2'4 Aug 13 4 Mar 5 21g June 3% Nov 
*1314 14 | *13lg 14 | *1344 14 | 13% 134 #13 «13 3 613 325| Pd Crk Pocahontas Co.No par| 12%May 22) 16144 Mar23|| .... ...-| -... ---- 
21 2ilg 2012 205s 1912 20 | 19l2 1912 1912 1912 19 1912 pr" See eae 25} 19 Oct26| 50 Mar 2|| 30 Nov} 50 May 
*3lle 33 3114 3li2} 30 31 | 29% 31 2912 2912 2812 2912! 603| St Mary’s Mineral Land... 25) 28l2 Oct 26) 531gMar 1|| 37 Nov) 482g May 
50 .50) 45 45) 45 45) 50 .50 *42 .50 *.42 .50. 526] Ghanfon. ..........--..- 10) .35 Sept 6) IligMar 5|| 25 Mar, 1% May 
*25 .85| *.25 .85) *25 85) *25 .85 *.75 .85' *.25 .85| -.....|South Lake.............. 25} .10 June 4) 1 Aug 8|| .25 Dec) 1% May 
13g 1%) 11g 1% 13g 18, *1ig 18, *1lg 18, *hlg 1% 100 Supertor.....-....-.---- 25 14 July 18 3144 Mar 3 1lg Dec 4% July 
133 15g 11g 134) lo 15g} *1lg Ile lig lg *11g 11g : ae Superior & Boston Copper. ¥ .90 July 30 3% Feb23|} .80 Mar 2% Oct 
25 .25) 25 .25| .25 ~~ 25) 20.30 20 = .20 25 .25 652 Trinity Copper Corp... --- 20 Oct24) lg Feb15|| 1% Dec) 3's Apr 
*.80 .85) *.80 .85) *.80 .85/*_- 85 .75 .75* .80 ‘100 Tuolumne Copper. .---.-- 10 75 Oct25 15g Aug 18|| .40 Nov) .92 May 
*27g 3 27 2%,  *2% 3 | 2%, 2% 2Zln 28 2'9 253 1,075 Utah-Apex Mining....... 5 2!2 Oct 25 6 April3 1% Oct 4 Mar 
*95 1 95 99, *95 1 90 86.90 90 .95 *.79 .80 560 Utah Consolidated._..... 1} .90 Oct24 3 Mar 5 1 Feb 31g June 
*50 .65 51 55 50 50 50 .50 45 .50 *45 48 2,850 Utah Metal & Tunnel__..- 1; .38 Sept 24 153 Feb 27|| .80 Dec 21g Apr 
*.75 lg) *.75 Lie 60 60 *60 1 1 1 | *.20 .25 Dee WE, Canxctvaneasoonae 25| .60 Aug 30 25g Feb 28|| .75 Nov 21g Jan 
* 30 40) 30 30; 30 30] 25 30 .25 .25 .20 .20 3,911! Winoma................- 25) .20 Oct 26 1%Mar 5|| .25 Jan 2% Apr 
61g 6is' 6 6ig *6lg 67% Big 6 lg 5 6 | *5 6 185: Wolverine._.......------ 25 5 July 3' 13 Mar 1 74 Nov' 16 May 





®Bid and asked prices; no sales on this day. s Ex-rights. 6 Ex-dividend and rights. z Ex-dividend. ¢ Ex-stock dividend. a@ Assessment paid. 
eBeginning with Thursday, May 24, trading has been tn new shares, of which two aew shares of no par value were given In exchange for one share of old stock of $19 
parvalue. In order to make possible comparison: with previous quotations, wo have divided all these previous quotations by two. 
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Outside Stock Exchanges 


——— eee 


Boston ues Record. 


Stoc *k E xchange Oc tt. 


Bonds Par. 
Amer Agric Chem 7 4481941 
AtlG & W188 L 58__1950 
Chie June & U 8 Y 58.1940 
E Mass St RR Ser B 581948 
Hood Rubber 78 1936 
K C Mem & Birm 58. _1934 
Miss River Power 58__1957 
New England Tel 5s-_ . 1932 
Swift & Co 5s 1944 
Warren Bros 748 
Western Tel 5s 


Baltimore , Steck 


Baltimore Stock 
clusive, 


192 32 


Stocks Par.\ 


Arundel Sand & Grav 
Baltimore Brick 
Benesch (1), com 
Preferred 25 
Celestine Oil 1} 
Ches & Pot Tel of Balt_100) 
Commerce Trust Co 50 
Commercial Credit 25 
Preferred 25} 
Preferred B 25) 
Cons Gas, E L & Pow - .100) 
7% preferred 100 
8% preferred 100 
Consolidation Coal 100 
Eastern Rolling Mill °) 
8% preferred 100) 
Fidelity & Deposit 50 
Houston Oil pref tr ctfs 100) 
Manufacturers Finance. 25| 
First preferred 25 
Second preferred . 
Maryland Casualty Co 
Maryland Trust 
Merch & Min Tr Co 100 
Monon Vali Trac, pref. _25 
Mt V-Wood Mills v t r_100 
Preferred v tr 100 
New Amster’m Cas Co_100 
Northern Central 50 
Penna Water & Pow -_100 
United Ry & Electric. __50 
U 8 Fidelity & Guar 50 
Wash Balt & Annap 50 
Preferred 50 


100 
100 
| 


25 
100 


Bonds— 
Consol Gas gen’! 4s 1954 
Cons G, EL & P 448.1935 
Series A 68 1949 
Series C 7s 1931 
Consol Coal ref 4'4s8-_.1934 
Refunding 5s-- 1950 
Elkhorn Coal Corp 68.1925 
Lexington (Ky) St Ry 5s'49 
Macon Dub & Sav 58.1947 
Maryland Elec Ry Ist 5s'31 
Md & Penn inc 4s 1951 
N News & Old Pt Ist 5s '38 
North Balt Trac 5s 1942 
North Cent Ser A 5s_ _1926 
Series B 5s 1926 
United Ry & Elec 4s. _ 1949 
Income 4s 1949 
F pos | 5s 1936 
68 - 1927 
68 - 1949 
Virginia Ry & Pow 58 1934 


1937} .. 


Exchange 
compile “dd from official lists: 


25} . 





Wash Balt & Annap 5s 1941 


20 to Oct. 26, 
Friday\ pom 
Last |\Week's Range 
Sale. of Prices 
Price. Low High. 


99 
45% 
93 93 
68 68 
100% 101 
8644 86% 
90 91 
97 97% 
96% 96% 
106 106 


95% 95% 


99 

46 
65 

101 
86% 


i cltasiein 
Oct. 


Friday\ 
Last 
Sd 

Price. 


Week's kange 
Of Prices. 


Low. 


110) 4 110! 
56 


79 


951 


26% 
109% 
105% 

5 115 

82 


4% 
ly 


9814 
98 4 
71% 
51 

72 y 2 
96% 
99% 
85 


9814 
OR lk 
71 % 
51 4 
74 
96% 
99% 
85 


High.\: 








71 72 


eee Se 


both inclusive: 


Sales 
for 
Week. 


Shares. 


$2,000 
16,000 
4,000 
1,000 
11,000 
4,000 
7,600 
8,000 
12,000 
5,000 
18,000 


Record 
20 to 


Sales 
for 
Week 


hare 


w 


_ ws 
MOK CONNAOWNO w& 
nN SD Go Cr Go DOIN 


=~ ae 
ooo 


$2,000 
4,000 
3,000 
4,000 
8,000 
1,000 
7,000 
1,000 
1,000 
5,000 
1,000 
2,000 
1,000 
1,000) 
2,000) 
3,000 
11,000 
8,400 
2000) 
4,000) 
1.000) 
12,000) 





Oct. 


Range sinc 


Low. 


97% 
43 
8814 
65 
100 
s4 
8&9 
96% 
91 
102% 
94 


Aug 
July 
May 

Oct 
July 
Apr 
Apr 
Mar 
Apr 

July 

Mar 


Transactions in bonds at Boston 


€ Jan. 1. 


H 


igh. 


May 
Mar 
Mar 

Jan 
Jan 
Jan 
Jan 
Jan 

June 

Mar 
Feb 


of transactions at 


WA) 
ead , 


May| 
Aug 
Jan 
July 
Sept 
Aug} 
Jan 
Aug 


26% June, 


86 
87% 
100% 
105% 
88% 
85% 
96 4 
85% 
49% 
921% 
21 
93% 
964 
98% 
98% 
71% 
50! . 
72 l 7] 
96 
99 
85 
70% 


May 
Feb 
Apr 
Oct 

July 

May 
Oct 
Oct 
Apr 

May 
Jan 
Jan! 
Apr| 
Oct) 
Oct 

Sept 
Aug 
Oct 
Aug 

Sept 
Oct 

July 





bot 


50 


h in- 


Oct 

4 Mar 
June 
Jan 

Jan 

Mar 
Feb 

Oct 

Apr 


7% =Jan 


1 


51 


Mar | 


Mar 
Jan 
Jan 
Apr 


Mar | 
“4 Apr | 


Jan 
; Jan 
4 Feb 


4% July 


92% 
103% 
108% 


92 
90 


99% 


88! 
54% 
96 4 Ve 


2854 
94 4% 
98% 
98% 
98% 
74% 


55 


77% 


98 


102% 


86 
77 


Jan ° 


Apr 
Apr 


Aug | 
Mar | 


Mar 
Oct 
Jan 

Mar 


Jan | W 
| West Penn Rys, pref 


Jan 
Oct 


| 
Feb 


Oct 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
4 May 
June 
Mar 
Oct 
Feb 
Jan 
Sept 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


% Jan 





Philadelphia Stock Exchange.— Record of transactions 
at Philadelphia Stock Exchange Oct. 20 to Oct 
inclusive, compiled from official sales lists: 


26, 


both 





Stocks— 


.| Price. | Low. 


Fray 
Last 
Sale 


Week's Rarge 
of Prices. | 
High. 


Sales 
for 


Week. |— 
| Shares. 





American Elec Pow Co_. 
Preferred _ 
American Gas ot N 
American Milling 
American Stores- 
Brill (J G) Co__- 
Cambria Iron . 
Congoleum Co Inc_______* 
Cramp (Wm) & Sons. 


.100 
Eisenlohr (Otto), pref_100 


Electric Storage Batt’y _ 100 . 


Erie Lighting Co- 
General Refractories 
Insurance Co of N A_- 
Ky Security Corp-.- 
Keystone Telephone- 
Lake Superior Corp. 
Lehigh Navigation. 
Lit Brothers 
Penn Cent Light & Pow. 
Pennsylvania Salt Mfg__50 
Pennsylvania RR 50 
Philadelphia Co (Pitts)— 
Preferred (cumul 6%) - 50 
Phila Electric of Pa____25 
25 


Phila Insulated Wire _- _-_- 
Phila Rapid Transit ___ “bo 
Philadelphia Traction___50 
Reading Company 
Scott Paper Co, pref_-_- ae 
Tonopah Mining 
Union Traction 
United Gas Impt 
Preferred 5 
Warwick Iron & Steel__-10 


West Jersey & Sea Shore- ro 


100|_____- 
- ae 


25% 
79 =| 
ty! 
9% 
29% | 
79% 
40 
148% 








Westmoreland Coal 








985) 
300| 
72| 
60) 
6,950 
1,030 
112) 
4,092 
135} 
100 


2, 935 


130 
13,684 
1,232 
200 
1,073 
219 











Raige sirce Jan. 1. 











High. 


30 
79 


834 
94 


32 
91 
45 
240 
59 
100 


Apr 


Oct 
May 
Sept 

Oct 
Mar 

Jan 
May 

Apr 

Jan 


66% 


27 


5914 


50 
39 





| Pittsburgh Stock Exchange Oct. 
clusive, comp ile ‘d from official sales lists: 


| Pittsburgh Oil & Gas 5 





Friday 
Last 
Sale. 

Price. 


Sales 
for 
Week. 


Week's Range 
of Prices. 
Low. High. 


Range since Jan. 1. 





Bonds— Par Low. High. 


Apr 
Jan 
Jan 
Jan 
May 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Feb 
Oct 
Jan 
July 
Mar 
Jan 





2007 





Amer Gas & Elec 
Pell Tel Ist 5s 1948 
Bethlehem Steel 6s 1998 
Elec & Peoples tr ctfs 48°45 
General Refractories 6s '52 
Lake Superior Corp 5s 1924 
Lehigh C & N Cons 4%s'54 
Lehigh Val Coal Ist 5s_'33 
Peoples Pass tr ctfs 48.1943 
Phila Co cons stpd 58_1951 
Phila Elec Ist sf 4s 1966 

Ist 5 1966 
1947 
1953 
f 1941 
Reading general 4s 1997 
United Rys Invest 5s_1926 
West N ¥ "& Pa gen 48 1943 


sf . 82 
97% 5 ) 96 36 
110 2.000 110 
62 6.300 60 
98) 1,000 9S 
10 9.000 10 
91 1.000 91 
98% 3,000 984 
69% 1.000 65 
88! 1,000, 88% 
500, 79 
50.200 96 
15,000 GR % 
48.000 OS 
23,400| 102% 
10.000 8314 
11.000 tel 


3,000 7 


-Rec cenit of transactions at 
20 to Oct. 26, both in- 


Puly 
June 
Oct 
July 
July 
Oct 
Feb 
Oct 
June 
Oct 
May 
Apr 
Oct 
Oct 
May 
Apr 
Jan 
Mar 


58 
97% 


97} 





Pittsburgh Stock Bashanee~ 


Frid ay Sales 

Last Week's Range for Range 

Sale of Prices. Week - 
Par., Price. Low. High.| Shares. 


since Jan. 1. 


High. 


Om 
744 


Stocks Lo 


Oct 
Oct 
Mar 
Mar 
Oct 
Jan 
Aug 
Jan 
May 
Jan 
Aug 
July 
Aug 
July 
Feb 
Oct 
Feb 
Oct 
Feb 
Mar 
Mar 
Oct 
Jan 
Mar 
Jan 
Feb 
aJn 
Sept 
Apr 
Feb 
Sept 
May 
Mar 
May 


50 a 4g 11: 6 
50 684 74% 65 
100 90 78 
100 93 93 8914 
Co, pf_100 110 110 106 
com _10 4% 5%! 2,7 4) 
Carnegie Lead & Zine 5 : 2% 2! 5 2} 
Consolidated Ice, pref__50 19 If 19 
Hard-Walk Refrac, com100 115 11 102 
Preferred 100 102 102 5 101 
Independent brew, 50 4 2! 3 
Preferred 5O Rly 8% : 6 
Jones & Laughlin St, pf 100 108% 1084 3\ 106% 
Lone Star Gas 25 25% 25% 23 
Mirs Light & Heat 50 53% 51 
Merchants Sav & Trust 100 4! 45 45 
Nat Fireproofing, com-._5 , 7% : 6 
Preferred 50 20 14% 
Ohio Fuel Oil 11 
Ohio Fuel Supply 30 
Oklahoma Natural Gas_: 18% 
Pitts Bess & LE RR 28% 
Pittsburgh Brew, com__5 ; %| 1% 
Preferred 5 f 4% 
Pittsb & Mt Sbasta Cop 10¢ 
5% 
165 


Am Vitrified Prod, 
Preferred 
Am Wind Glas 
Preferred 
Am Wind Glas 
Arkansas 


com 4 July 
Sept 
July 
Aug 
Sept 
Oct 
gs Oct 
Oct 
Mar 
Apr 
Sept 
Jan 
Mar 
May 
May 
Oct 
July 
July} 
Sept 
July 
Mar 
Oct 
Oct. 
Aug! 
June 
Sept) 
Jan| 
Sept| 
Mar| 
Oct! 
Feb) 
Apr) 
July) 
Apr| 


Mfach 
Mach 8S 


Nat Gas, 


com 


Pittsburgh Plate Glass_100 
Salt Creek Cons Oil 10 6% 
Stand San Mfg, com__-_100 af f : 73 
Tidal Osage Oil 10 | ( y 7% 
Union Natural Gas 25 : 23% 
West'house Air Brake___50 67 
W’ house El & Mfg, com_50 50 
100 77 


Bonds— | 
Pittsburgh Brew 6s 1949. _ 80\4%'. $2,000. 62 May! 81 Jan 





St. Louis Stock Exchange.—Record of transactions on 
the St. Louis Stock Exchange for week from Oct. 20 to 
Oct. 26, both inelusive, compiled from official sales: 


Friday; | Sales | 

| Last |Week’s Range for 
Sale | of Prices. | Week. 
High.| Shares. 6 


143 | 
198 
140% 
395 
261 
230 | 
11 
90% 


' 
iis 
sayy 





Range since Jan. 1. 
High. 


148 
210 
15344 
395 
270 
245 





Stocks— 





Boatmen’s Bank- 
First National Bank 
Nat Bank of Commerce- 
Mercantile Trust : 
Mississippi Valley Trust- 
St Louis Union Trust 
United Railways, preferred 
Brown Shoe, preferred 
Certainteed Prod, Ist pfd 
Chicago Ry Equip, pref-_- 
Ely & Walker Dry Gds, cm. 
Second preferred__ 
Fulton Iron Works, com- 
Hamilton-Brown Shoe__-_-- 
Hydraulic Press Brick, com - 


Jan) 
Oct 
Aug 
Apr 
Oct 
Jan) 
Oct 
Oct) 
Aug) 
Sept) 
Aug| 
Aug) 
Oct} 
June! 
Aug) 
July) 
Oct} 
Jan) 
Oct} 
Apr 
Jan 
Aug) 
Jan} 


Apr 
Jan 
Mar 
Oct 
June 
Feb 
Jan 
Jan 
Feb 
Mar 
Mar 
Apr 
Mar 
July 
Feb 
Feb 
Mar 
Apr 
Mar 
Mar 
Oct 
Jan 
Mar 
July) 4 June 
Aug) 35% Apr 


Jan| 
July| 
Oct! 


10 
1 


| 230 
11 
90% 
74 
25% 
1 


Indiahoma Refining Co- 

International Shoe, com- 
Preferred 

Laclede Gas Light, pref-__ 

Mo Portland Cement- - -- - 

Nat Candy, com 

Rice-Stix Dry Gds, 2d pfd_|____- 

Southwest Bell Tel, pref | : 

Wagner Electric, common_| 


Bonds— | 
Alton Granite & St L Tr 5s_|- 
East St Louis & Sub Co 5s_| 
United Railways 4s 


994 

81% | 
102 
102% 103 
30 30 


30 
50 


101 
21 


60 
78 
58 


60 
78 
58 


$3,000) 
2) 
2,000 


58% 
78 
58 


63 
83% 
64 


Mar 
Mar 
Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Oct. 20 to Oct. 26, both inclusive, 
compiled from official sales lists: 

Friday 
Last 


Sale 
Price. 





| Sales 

Week’s Range| for 
of Prices. | Week. 

Low. High. Shares. 


Range since Jan. 1. 





| 
| 
| 


Stocks— 
Amer Pub Serv, pref___100 
American Shipbuilding- 109) 

Preferred 
Am Steel Foun, com_33 c 3 
American Tel & Tel Co 
Armour & Co (Del), et. 100) 
Armour & Co, pref____100) 
Armour Leather 

Preferred - 

Balavan & Katz Corp, com| 

vtec certifs 25 
Bassick-Alemite Corp--__ 
Borg & Beck 
Bridgeport Mach Co 
Case (J I) 
Central Pub Serv, pref_ 100) 
Chic City & Con Ry pt sh—| 

«| 


Par. High. 








88% 
70 | 
00) 9 82%)! 
34% 
% 123% 
95 
79% 
7% 
79% 


377) 
160) 
210) 

50 

12! 
276 
645 
373 
120 


197 
74 
83 
34% 

124% 

108 
96 
10 
87% 


5614 
42 
36% 
16% 
4% 
90 


Feb 
Jan 
Sept 
Oct 
Sept 
Feb 
Jan 


Aug 
June 
"a 

Oct 
July 

« June 

June 

Apr 

Oct 


Oct 





Chicago Elev Ry, pref_100 
Chicago Mot Coach, com- 5) 19 


May) 
Preferred 


May! 





* No par value. 





* No par value 
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oo) "Week's Ra yy cot yy 

eek's é | , 

. Sale five den Range since Jan. 1. ,~H [este mee deo Range since Jan. 1. 

Stocks (Concluded) Par.| Price. |Low. ; ; ~ . ~e ; 
= High. Shares.. Low. High. Stocks (Concluded) Par.| Price.|Low. High.|Shares.| Low. High. 
Chicago Rys part ctf Ser 2 1% 2 256 , “ 

Sect Cal Garten 4 4 2 256 4 July} 3% Mar Gleasonite Products Co.10 103 ‘| 10% 10%} 700) 10 Oct] 10% Oct 
Commonw’th Edison__100| 127 126 127 1,013) 126 Oct! 131. Jan conn D pn Soseeses 72%| 72% 74 2,200) 56 Jan tae Apr 
Consumers Co, pref 100 62 62 64 "100 58 Aug 70 Feb | Goody a Ti orp w 1... -- - 18%| 183 s 20 1,200 1834 Oct Sept 
Ganttennaed bietors +4 iF 5 el sate a oe f — oarene re & R,com100 9 | 8% 9%] 5,500 8% Oct 16% May 
Crane Co, preferred 1084¢ 108% 235, 106 “ Oct 115 Feb Seiten Chemie, ine “° ont *| Boys 4006) SO on ee 
Cudahy Pack Co, com_100 50 51 40 40 June) 64% Jan | Hudsonc poet... i | ; : 500 2 yen 24 Oct 
Daniel Boone Wool Mills 25, 34 3014 35%! 17,111! 191% May) 6244 Jan| Hud& M oan RR, ah io. 10 200] 8 Sule] 1236 Feb 
Deere & Co, pref. 100 606 604, 62 "230 48 le June 74 1 "4 Jan Prefer ~ RR, com — ” | 4 * ooo ‘ July 134 We 
Diamond Match 100} 11244 112 113% 70, 109% July 121 Jan Intercontinental R ‘bb 100) 3iz| “3 “Sisl a.rool ‘3% Aprl 6% dam 
Eddy Paper Corp (The)_.*| 33 33. 34 1,660, 22% Apr) 40 July | Internati nal Ci bon Orel 338 Bx] "Sool 456 Junel ie Day 
Fair Corp (The), pref__100 101% 102 190 100 Jan 106 Jan | Int - po ye Dy 054 aie r+ oon H+ Ba ts, “a 
Gill Mtz Co a 7 3 ye A BF ~ = ernat Concrete Indus.10) 10 | 10% 10% 900 9% Sept}; 19% Oct 
Godchaux Sugar, com ° Sho 9 210 ; “% Aug 26 6 rr Kup'e’ my w+ om | ba ‘4 4 ‘3 300) 3334 Sept 364 Oct 
Gossard, H W, pref 100 2614 28 1501 94%2 Fee 3510 ane a ; _ r ( B) & Co,pt.100) 86 4 86 4 100) 85 Sept] 96% Jan 
Great Lakes D & D____100 7915 80 35 75 June 941; Feb| Lehigh Valley Coal Sales 50| 76 | 76. 76 7 aoe . 
Hart, Schaff&Marx,com 100) _ ~~~ -- 118 118 20. 98 Jan 119 Oct Lib ~ MeNal ul aL he my oa 7 " ¥ ; wt Hs % +e an 
Hayes Wheel Co * 3344 34% 85, 32 July| 43% Apr | Lupton (FM) Pub. ‘CLA.* “—a | wo oe oe a? ee oe 
manent. sail & Co 25 65 65 15 64 Feb! 66 , Jan MeCrory ihesee . | a ” a. = — 

upp Motor- _- 10 16 15% 17 2.820 15% Oc 25 ? a 3341 4 
Hurley Machine Co _ 47 49 Ms 150 41! t J “* 503 yon Nee voting Clas +r om ; wasn 74 mai “4 ooo +i eer, ee oe 
Hydrox Corp, com 100, 16 16 7 500 15% Sept 32 YY ‘Apr Pref Cv ithen t ae ts 100) 04 Ht “30| 94 ‘Oct 74M ept 
Illinois Brick 100 77 78 40. 60 Apr 96 5 Jan acsens iat og whe | 944 94 , 50} 94% Oct 97 Sept 
Indep Pneumatic Tool...*| 81%; 81% 83 930, 81% Oct 8314 Oct Mesabi Iron c “aah e | 33 *3) 7700] 456 Bepe 1 Sen 
fee om r cor ‘ 33'2 33% 300-32 July 504 June Midvale Co mentees | 174 is 2 200 1154 jane ti in 

iternat Lamp Corp 25 9% 10 730 S ay| 3: I ) ts Corp, old. 115 5 5 “2 . P 
etc Fon mo: Paced. + 2 42 bes A. “ — 2 Ff a eee ts orp, old.*| 150 150 150 200} 102 July} 150 Oct 
Kuppenh’r & Co,Inc,com_5,---_-.| 264 27 7s] 300 Aue] SO Mal Mow gummed el at | al” ae 200] 41° oct] 42 Ost 

Preferred 100 87 87 87 20 87 Sept 95 “Jan National Leather 10! 25 25 25 a a ye “ —_ 
Libby, McNeill & Libby_10 644 6% 7 5,990 5 July 8% Apr | New Mex & Ariz Land__-1| 254 2% 25% 900 354 ‘Oct ae ape 
Lindsay Light - 10 3% 3% BS, 2% Mayl 4i¢ Jan | NY Telep 614% pret-.i00| 1093,| 100%, 109%| 425 “a al ae” 

Preferred 10 7% 7% 100 7} Jan 10 Sept Park & Tiltord, Ine or *| 33 ‘ 31 4 34% 73 600 25 ‘ta Fry on 
Lyon & Healy, Inc, pref 94% 94% 10 9414 Oct. 10114 Mar | Peerless Truck & Motor.50, 30%| 30% 31%] — '300| ‘aul os Ge 
McCord Prod Mfg tec ae 32 32 20° 26 June; 39 Apr | Pyrene Manufacturing - “10! 914 : 9! 200 ‘tg Mar Fr = 
McQuay Norris Mfg_.-_.*| 18%, 18% 19 200, 10% May, 26 Apr | Radio Corp of Amer, com .*| 27 | 2% 3 8,300) 23 2 oe 
Murray Mfg Co - 10 18 18 50; 18 July) 21 Sept Preferred ___ : "5| 3% 3716 33 4,300 g Me _ 7. 
Middle West Util,com-100/ 45%) 45 45%, 315) 36% May, 53 Feb| Reo Motor Car-------- io) 16° | 16. 16%| 1, +00) 13:3 Feb] 204° May 

Preferred .100; 82% 2% 83} 682; 80% Jul , 86 Vvnnati ————« < wre | Fe oy : ch 4 ay 
. Prior lien preferred | 9615 96% 96% 293| 96 June| 104 ie eo a Cuain Corp pis | 47° a 47) 4 16% "or 54% Mar 
National Leather. 10} 2% 2% 3 | 1,125) 25% Oct! 8% Feb| She 7 a se 7 rd 
Philipsborn’s, Inc, com 5 2% 2 2 2% 1'500 2 , Sept 38 - a inaes Wlamindoeina. 5 ido! ia 117% 117) “o 113 1 feeel 11752 One 
Pick ( Albert) & Co 10) ‘ 18% 19 190 17% Aug! 36% Mar South Cc alif Edison ¢ “om 100} 101 101 101 ’ 10 + tad Bept 117 4 Oct 
Pub Serv of Nor Ill, com__* 98% 98% 85 98 Oct} 103% “Apr Southern Coal & Iron 5| 10c¢ 10c 12¢ 7,000 . ne) anre gee 

Common 100; 98%, 984 98% 50, 98% Oct, 103% Apr | Southwest Bell Tele ‘D_- ‘si 103 103 ‘100 1013 ie 033 +d 

Preferred 100; 90 894 90 95; 89% Oct) 99 Apr | Standard Motor Constr_10) "2 2 25 1,000 2% A aed sw 
ag ms wy Co = 333 3 222 65) 210 Mar} 236 Jan | Studebaker-Wulf Rubber.*| 48% 484 52 % 225) 481% “Oct AY Oct 

ferre ar 99 185) 85 June! 10 F 245 
Reo Motor 10 16 16 16 %4 1,910 it M ion 20 Bm Swift ace. pop i0o| 102 100% 102 7 300) + ok ~ > aan — 
Sears-Roebuck, com. _-100)- 77% 79% 75| 6714 July| 93 Feb | Swift International. _..-15|---- 1744 18! 800] 17 June| 91 Feb 
+. i & Electric_50| 27%! 27 29 5,135, 17% Jan} 324 Mer | Tenn Elec Power com. va| 14% 14 4 100) 2 suly 19 Mar 
_, Preferrec __50 48 4814; ‘675| 4614 June| 5114 Apr | Tot * %| 2,400) 6% 1 
Stew Warn Speed, com-100) 8013) 7914 84% 24,450 64 M4 July 124 “4 ADE Todd Shipy. mann Coro. ? | 9 } 49 49 \4 60 47 ye a0” Mey 
Swift & Co 100} 101%4| 101% 101%| 1,225) 98% June} 109%4 Jan | Union Carbide & Carbon | 52 52 300 52 Oct 633 Mar 
Swift International 15] 17%| 17% 18%| 31615} 16 June| 2114 Jan | United Profit Shar, new..1| 6%| 5% 6%| 2,200; 4% J ml oo” age 
Thompson, J R, com 25) 49 49 53% 1,240) 43'¢ June) 54% Oct Oats Retail Stores Candy .* 5! 5} 5% 2'000! Hee Sen H Mer 
Se ay oy 4 Snenen 51%| 513 52%! 6,095) 51 \% July} 67% Jan J $8 Light & Heat, com 10! ; 800 90¢ 1/100 8)e Oct 3% uy 
United Iron Works v t ¢_50| 6 6 100 6 Jan} 13% Fet > aoe, % 15 ’ : é 
U , oye ame. = pe oe 139% 141% 45] 71 Jan| 164 ‘ bay U Genet tess adswie 16% 1754 1 400] ti Sept 20% Abe 

First preferre 7 77% 784 232} 69% July| 9 / -refe 56 57 “Oc 2 
U SL Onens pref 100 90 90 92 6 90 89 ¥ peo 90% Pe w faeien Wes Mig ree a x 11% 1 ¢ 12 409] ith oer 33% peed 

1$ Gypsum 20, 80 | 75% 80 | 2,430| 51 July| 104 Oct | Wayne C se ceieall ; ty % 
ee Battery Corp, com-*; 30%, 29 30 s| 1,400 16 Vy Aug| 37% Sept] We st" n Porc ‘orp, com. 100 27 4 274 io 28 July ani oo 
‘ahl Co . *) 45! 16 48\4; 1,025! 43 July}; 58% Jan | Willys Corp Ist pf ctfs dep 3% 3% 100) 3 June 10% J 
Ward, Montg & Co, pf-100} 108 108 50| 95'4 Feb| 112 June] Yellow TaxiC NY | 126 | 122% 131 600! 10¢ Feb| 15234 Apr 
When issued 20; 22% 2243 23% 4,546, 1814 May 25% Feb : ” _ bie ~— as ows - 
Class “A” *| 101 | 101 102%| ‘760| 93  Jan| 105 Sept R 
Cc \ 2 i 9: d f Se hts. 
Western Knitting Mills__* ly 6 6 Y4 ): : ; “ § 21% 225 3,: 

Wolff Mfg Corp g .| eit 7 of pes P M4 aa 10% — Reading Coal w i.-------- 21%} 21% 22%] 3,300) 14% July] 23% July 
Wrigley Jr, cor 25| 113.4, 112 113%! 1,365! 100 Jan| 118 Ser 

Yellow Cab Mfg, Cl **B’’—, whine _ ” wa “a TN — 

New 10) 104 103%4 114 46,540) 100 Oct} 114 Oct | Anglo-American Oil...-£1| 14%| 14% 14%] 2,300) 13% Sept; 19% Jan 

_ Rights =~ 183 185 1,055) 175 Oct) 185 Oct | Buckeye Pipe Line...._5 73 73 74 "310 72% Oct; 94% Jan 

Y ew Sant Co 12344) 115% 128 58,045) 70% Jan| 190% Sept | Continental Oil ‘ 25] 36 36 36 300} 32% Aug!) 50 Feb 
>» > > > ef | 92a . 

Chicago City Rys 5s -1 927| 77 77 %|$17,000|) 73% Oct 834% Mar amare Ra g Rng ey 25 " 107 113 io) oe = 118 ae 
« ‘hic City & Con Rys 5s 27| 53 53 54'%| 30,000) 47 Jan) 65% Mar] Eureka Pipe Line- -100! 95 95 10; 95 Jan| 117 Ane 
Chicago Railways 53..1927| 76'4| 76'4 77%) 6,000| 73 Sept) 82!4 Mar | Galena-Signal Oil, ane 60 60 60% 135, 55 July; 79% Mar 

4s, Series ‘“B 1927] - 4813 48'%%| 2,000) 44 Oct) 56 Mar | Humble Oil & Refining..25| 3644) 33% 37%| 9,100| 28 Sept] 41 M 

Swift & Co eels 5s 1943 : 95% 95%) 2,000) 95% Oct gd, May | Illinois Pipe Line- _.100) _| 152 154 40) 152 Sept 171" Feb 
g , 58 o6 | ” 7 Seam | Senmested Ct (fen) nom 5 ‘f ‘ 

wift & Co Istsfg 5s.1944!______| 96 96 | 2.0001 92% Apr 97% Jan Emaperial Of} (Caan) coup - 25 95 04 97) 340} 2 = 123 Feb 

é ne..... ) ) 0} é p 5 ar 

New York Curb Market.- Official transactions in the | Magnolia Petroleum...100) 130 | 130 132 110| 123° Sept| 168 Jan 

New York Curb Market from Oct. 20 to Oct. 26, inclusive: ree, ee ae 94 eld: 300) + ta Sept A = 

_. : ans ‘ | vo /2| 40 JZ e 3 pr 

Friday 7. ee Rasthern Pipe Line- - - - - a ad “oe 4102 | . 136) i -_ 110 Feb 

Week ending Oct. 26. Last |Week’s R » ry 7 ae of 0 OU ....---------- 25] E> ale 00 8% July; 85% Feb 

Sale. po Tol ga FS Range ov Jan. 1. _ | Penn-Mex Fuel 25) -—- 19% 21 | "300| 1044 Aug) 28% Oct 

Stocks - Per. Price. | Low. High.| Shares. Low. High Prairie Oll & Gas. ..... 100 oH oe " gi y 1, $05; 152 Sept 275 Feb 
osama — ee. Sea eeereres gh. Prairie Pipe Line- ----- 100! 9834] 98% 99%| 1,595] 91 Sept) 118% Feb 
Indus. & Miscellaneous. Solar Refining 100 ---| 173 173 10| 161 Sept) 212% Feb 
Acme Coal Mining 10 1 1! 300 1% Oct 6 May South Penn Oil__------ 100 115% 114 119 300) 100 July; 196 Feb 
Amalgam Leather, com__* 11% 12 300; 11 Oct) 19% “Apr Peer ve] ant oe eae 4 + BA %, 583 | 68 oan 293 aus| 00 ta 
Amer Cotton Fabric, pt.100 101 101 100/ 99  Oct| 102” Mar | standard Oll (indiana)..25 55, | Baie t0| "pol g6se Boml B7 Fee 
Amer Gas & Elec, com.-_-_* 38% 39 600, 31 June) 46% Mar Fone ale on = - 3 = - 38 fF _ yoo = — 57 Feb 

Preferred .___'_.____50 4214 4214| 100| 40 June| 4634 Feb] standard Oil of WY... 35) o%| 2092 4354| 13'd00l sox May| 40% Jan 
Americen-Hawailan 88__10| 14 i4 1434 2001 11% Octl 25% Mar standard il of N Y.--.25 4). s 434) 13,300) 35% May) 49% Jan 
‘aan thee & Wone, coe, 208 14 wai ‘701 109 4 July| 140 4 _ Stand Oil (Ohio), com- .100 27 1 276 | 110 a July| 317 Apr 
American Thread, pref___5 41 4% 100 3% Feb 4% Oct a an & ——_ -100 a oe . , 10 Jan| 39 Feb 
Archer-Daniels-Mid Co__*| 25 25 25% 600| 25 July) 40% Apr acuum Oil..--------- 25. 4945; 49% 51 4,600 40 July; 55% Mar 
Blyn Shoes, Inc..---__- 0 10%! 10% 10%] 2,100; 10 ‘Oct! 10% Oct | V*sminston ON sai Coad eacodiindtn Uiiien: Goede: ‘sew te 0x 
Beech-Nut Packing new wi) 46 45% 47 1,000, 45% Oct) 47 Oct Other Oil Stock | 
Borden Co., common_-100 118 118 | 25/110 Marl 122 Jan| arkanass Nat Gascom..10| 4%| 4% 5%| 1,30 4% Oct] 10 M 

Preferred ----100 1004 100! 255 99 July) 106% Apr pt eer ag er son ‘com..* 3 | 2% 3 | "300 214 May) "3 “Jan 
Bridgeport Machine Co._*, 10 10 10%| 2,600| 10 Oct| 16% May | fortron Weoming Oil....1|------| 65¢ 75e| ; | gas Geen + oe 
Brit-Amer Tob, ord bear.£1, 23% > 23% 23% 800; 19% Jan 25 ~ept —- mrp I Ste | 1%! 7 it pe 7. a os oe 
Brit Int. Corp, Class A-.* 18% 18% 100) 12 July) 18% Sept ree! Spe ee On Fanee.-| | 3M 4%| 5 oa Hs ons ~~ oo 
9 lasS Baoan nnn . 14% 14%| 200] 11% Apr| 14% Oct | Greole Syndicate..... “52341 252 256] 1s'600| 154 Bent an ADE 
Brooklyn City RR aoa 10 10% 11 1,000| 7% Jan! 11% Oct | Perby Oil & Refin,com_-*} 5%| 5 6 13001 5 Oct 18% Ape 
Can 4 sw ay en Lhe I'is = L416 600 llis June 1% Feb | Engineers Petroleum ( ‘o.-1| 4c 4c 5e| 21,000 3c June 250 Jan 

andy Products Corp wi-_- 1% 1% 1% 7,500 14:6 Oct) 1% Oct! Egui Petrol of 10) 81 g1 : i i 
Car Ltg & Power, com ..35 13 1% +t: 500| 75e. Mar 3 hae quity Petroleum, pre 0 aot 88% 100 8% Oct| 15% June 
Gent Terese Sua, pret...10 3% 3% 700 2% Jan 4 web Federal Oil. ------ ----- 35 aoe ; 30 1,000 25¢ Oct ‘ 1 Jan 
Centrifugal Cast Iron Pipe* 31 21 21% 001 10 il an pd yams I —. orp, com. +> = 0% 100 30 4% Oct 38 4% «=Apr 
Checker Cab Mfg, Cl A- : 29% 35%| 2,600| 28% Oct) 66% Feb _ ee eee wee” Ave — = 1 oe 50¢ June 246 Jan 
Chi Nipple Mig,new, Mais aii sek a | 13,500] 36% Sept] 42. Oct | Gulf oll Corp of Pa... ..25| 5! 51 onl cen oe eel on oe 

New Class B-._.....- 50, 21 18% 21 | 1,700; 17 Sept) 21 Oct pte of : nay Poy eae 5 + 4; 5 « As myo 43% Sept} 68% Mar 
Cities Service, com__--100) 129'4| 128 130%! 1,150) 128 Oct! 195 Feb pr He aan € ----3| Be &% 4 Hy 5% Oct 7 Oct 

Preferred ----------- 100; 67% 67! 67% 4.700, 64% June! 70 Mar su a 3 Oil. a ele 35 } 49 49 49° 1000 P 4c Oct) 18¢ Jan 

preeeres B........... 10 5% 5% 5% 100 5% June} 6% Mar Gen ifies tes of deposit. ”| 29 29 po 37 June 49 Oct 

am a Ps . 7 « | 7% vt Dy vo: > | 8S - \ .. € * ( . . 
pone peng aati 16 Hh 70 a 7. vers = i International Petroleum. -*| 15 14% 15% 8.200 13% Pe 34% Feb 
ap ------------~ P Z 5, Sept; 78 ug Cevs ‘ pl. _1) 3c 3c 3c} ¢ g 7 

Bankers’ shares-_. -.._-.- ad 12% 12% 700; 12% Sept; 19% Feb ee Serene. auton Er 3 2 7 | By rf ia . in 
Cleveland Automob,com-*| 20%) 20% 22%) 700 20% Oct} 34% ADF | Ls ce Creek Royalties. --1 le te} 1/000 ° are me 
Cuba Company. -_-_-__. *| 35 | 35° 35 | 1,300] 88% Oet| 38% June | Livingston OM oleum 22+} eic 61 | "spol soc Ans| i Mar 
Curtiss Aeropl & M, com __ | L wry Oil Ce r.. . 5| 25 . 25c} 2 000 oe ‘On ft vob 

Certificate ofdeposit_...| 12% 11! 12: 2,800 7 Aug! ‘ sowry oS) 5) 25¢ 5c] 2, 25c de % Feb 

ae 2 Q g| 12% Oct strole | 50c 50¢ y 

Preferred --..--....100 40 40 40 200| 21 Jan) 40 Oct Lyons Petroleum: —------1) 2% "23 3! y 1 300 nt? x - 53 in 
Del Lack & West Coal--_50, - | 92 94 175; 82 Jan| 94 Oct | Mexican Panuco Oil 10 70c. 78¢ '700| 5le J a 3° Mar 
Dubiiler Condenser & Rad*) i03;| "9% 10%] 6,000, “4% Jan| 135% Apr| Mexico Oll Corporation 10| 74c| 7c  80c| 23,000| 860 Sept| “2ue Mar 
DuPont Motors, Inc...--*)--____| 3% 4 1,700 2% June} 7% Apr] Mountain & Gulf Oil- - 1 1% 1) 1%| "500 1 Sept 1% Mar 
tte ng oe ess 25% ot a iy —- 23 Oct) 84 Jan | Mountain Producers-...10| 14 14° 14%} 3,000] 12% July 20% ‘Feb 

~~ ~ --10 - 4 A 200; 7% Oct] 25% Jan , y 1 y : 
Eastern Steel Casting,com’* - 16! 16% 100, 163 % Oct; 20 “% Mar weg be ae certs aie ane 44 wt + Bie la 1s ne 
Electric Bond & Sh pret 100). ‘| 9654 97% 30} 96 July; 99 Mar oo a... 5) 71 7 7 “00 tf ion 21% rep 
eral Tel & Tel_.--.--. 5} 63 63 7 8,000) 3 N Chas F) 0 & C co! Ml hae wae 
een mak B..| ob z. oe He Am Hs, 4 Meobte (Ches ¥) 0 & Geom! 7e Ze Be 29.000 7c Aug} 30c Jan 
Ford Motor of Canada.100 401 (| 397 417 | 170| 397 Oct| 460 Mar p moet Oil & Pe 10! 60c 60c 60e wo on — 44 Fed 
Gillette Safety Razor-_..*| 268 | 267 269 | 1,060\ 238 June| 292  Apr| Peer OilCorporation....-*|-....-| 76c 0c} 300 750 Sept! . Mar 
* No par value. Pennsylvania-Beaver Oil.1' 50c 50¢ 60c! 600! 50c Sept! 5 Mar 
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Other Oil Stocks. 
(Concluded) Par 
Pennok Oil 
Pittsburgh Oil & Gas 
Roya! Can Oil Syndicate *| 
Ryan Consol Petrol Corp *| 
Salt Creek Con Oll_- 10) 
Salt Creek P roducers. -. 10} 
Sapulpa Refining 5 
Savoy Oil 
Seaboard Oil & Gas 
Southern States Oll 
, | Asean 1) 
Wilcox Oil & Gas 


Mining Stocks 


Friday 
Last 
Sale 


Price. Low. 


11% 


Alaska-Brit Col Metals - - 1). 


Amal L’d & Zine 8m Corp-} 
Amer Tin & Tungsten_- 1 
Arizona Globe Copper-.- -1| 
Belcher Divide. 

Belcher Extension Oc| 
Boston & Montana Dev. 5) 
Butte & New York = 1 


Calumet & Jerome Cop- -1}- 


Canario Copper ...-..---- 1) 
Candalaria Silver 1 
Central Amer Mines, Inc_1} 
Consol Copper Mines- ---5) 
CORR GP ccncccscces 1} 
Cresson Con Gold M & N.1} 
Crown King Cons M, Inc. y 
Crown Reserve 

Divide Extension 

Dolores Esperanza. _- 
Dundee Arizona C opper. 
OS, eee 


H 


Fortuna Cons Mining 
Forty-Nine Mining. - - - 
Goldfield Cons Mining. .10 
Goldfield Deep Mines - . . 5c 
Goldfield Development -- - 
Goldfield Florence 1 
Goldfield Jackpot 
Goldfield Oro Mining. 
Gold Zone Divide 

Hard Shell Mining 

Harmill Divide 

Hecla Mining 

Henrietta Silver. - _- 
Hilltop-Nevada Mining -- e 
Hollinger Con Gold Mines 5 
Homestake Ext Min Co..1 
Howe Sound Co 
Independence Lead Min--.1 
Jerome Verde Developm't 1 
Jim Butler Tonopah 
Jumbo Extension Min_-- 


La Rose Mines 

Lone Star Consolidated - - 
MacNamara Crese M . 
MacNamara Mining 
Marsh Mining 

Mason Valley Mines 
McKinley-Dar-Sav Min-_ - 
Metals Production Co._.1 
Mohican Copper : 
National Tin Corp 

Nevada Ophir 1 
Nevada Silver Horn ...50c 
Nevada Wonder 

New Cornelia 

New Dominion Copper...5 
New Jersey Zinc 100 
New York Pocupine Min. . 
Nipissing Mines 5 


San Toy Mining 

Silver Horn M & D 

Silver King Divide (reorg) - 
Silver Pick Consol 


1% 6) 


1% 
' 


ee 
3% 
17 ra) 


Silver Queen Min Corp. ---|-- 


Silversmith Mining 
1 
South Amer Gold & Plat .1 


Spearhead 
Standard Silver Lead__--.1 
1 


Sutherland Divide 





Teck-Hughes . ..........1 
Temiskaming Mining 
Tonopah Belmont Dev ...1 
Tonopah Divide 

Tonopah Extension 
Tonopah Mining 
Tri-Bullion Smelting 
Trinity 


Unity Gold Mines 

Wenden Copper Mining --- 
West End Consolidated__5 
West End Exten Mining. -_ 
Western Utah Copper ...1 
White Caps Min Co---- = 
Yukon Gold 


Bonds— 
Allied Pack 8s, Ser B.1939 

Convertible deb 68.1939 
Aluminum Co of Am 781933 

78 1925 
Amer Cotton Oil 6s_..1924 
Amer G & E deb 68 ..-2014 
Amer Light & Trac 68.1925 

With warrants 
Amer Rolling Mill 6s .1938 
Amer Sumatra Tob 74s'25 
Amer Tel & Tel 6s_...1924 
American Thread 6s__1924 
Anaconda Cop Min 6s .1929 
Anglo-Amer Oil 7 4s--1925 
Armour & Co of Del 5s'43 
Assoc Hardware 6s .1943 
Atl Gulf & W 1 SS L 5s 1959 
Beaver Board Cos 8s__1933 
Beth Steel equip 7s ...1935 
Canadian Nat Rys. 78 tone 





| 


Week's Range 
of Prices. 
High. 
11% 
6 
3 i 


103 M 


— 
= i et OO SRS OO 
_ 


— 
n 
> 
— 
Nee Nee \> 
wo 


~ 
=; 
eo 

aor wmonnws 


> 
NS 


Sales 
for 
eek 


Shares. 


11.700! 


2,000) 
1,000) 
2.000) 


| 53,000) 


8,000} 


"| 11,000 
*| 58,000! 


1%) 


5OC 
3% 


1%) 
60c) 


5e 
92¢ 
5O0e 
2c 


19¢| 


32¢ 
10¢ 
10¢; 


12¢| 


lic) 
58e 


1,000! 
1,000) 
5,800 
30,000 
6,900) 
2,500! 
17,300) 
3,200 
600 

400 
1,000 
500 
200) 
152.000) 
64,000) 
383,000 
12,000 
14,000 
37,000 
18,000 
4,900 
2,000 
3,000 
10,000 
49,000 
7,000 
600 
6,000 
41,000 
1,200 
2,400 
2,000 
55,600 


EEE 


~ 
= OaoNnosi- 


_ 
=o 


S2SS53SE5552 


wre 
on 


3222222253225 


oe bw —_— 
Subwekwwwbwad 


seyeeuessgeseeseeeses 


353222225 


— 


- 
CrP OOF 


2222 





107% 107% 


Range since Jan. 1. 








101% Sept 
85 Feb 
91% July 
103. June 
97 July 
95% Jan 
100% Sept 
101% May 
100% July 
101% Sept 
84% July 
91% Oct 
42% Oct 
65% Feb 
101% Sept 
10644 May 
97 July 











106 Feb 


Apr } 
oon Oct 
7% Mar 
6% Mar 

14 Mar 
25% Feb 
4% Mar 
3% Jan 


4 Apr 
26% Mar 
1% Apr 
10% Jan 


Mar 
Mar 
Apr 
Feb 
Mar 
Jan 
May 
50e Mar 
22c Feb 
2% Jan 
38c 4 §=6Jan 
1% Oct 
4% Mar 
1% Mar 
3% Oct 
1% Oct 
72¢c Apr 
13¢ Jan 
24% Jan 
50c Oct 
4c Jan 
37c «66 Jan 
74c 8=«6Jan 
50c Mar 
lle Jan 
24c Jan 
34c 8=« Jan 
76c Feb 
57c Mar 
6c Jan 
lle Feb 
13c Jan 
10c Mar 
9% Apr 
66c Feb 
11%, Feb 
14 Feb 
l'ie Oct 
4% Mar 
48c Mar 
3% Feb 
6c Jan 
10¢ Jan 
3% Jan 
40c Feb 
10c Jan 
6c Jan 
Je Jan 
l6éc May 
2% Mar 
25c May 
15:6 Oct 
93c Apr 
32c Jan 
20e Mar 
2c Jan 
Je Oct 
24% Mar 
4% Mar 
180% Mar 


2% 
6% 
2¢ 
85c 
5e 
6c 
23c 


82% June 
4 Sept 
110% Jan 
99% Feb 


Bonds (Concluded) — 


. Lou 


y 
Week's Range 


of Prices. 
High 





Charcoal! Iron of Am 8s "3i 
Chic RI & Pac 58-1926 
Cities Service 7s, Ser C1966 

1966 


Columbia Graph 8s- 

Ctfs of deposit 
Cons G E L & P Balt 68 '49 
Consol Textile 88... ..1941 
Deere & Co 7s 
Detroit City Gas 6s8_.1947) 
Detroit Edison 68 
DunlopT & Rof Am7s.1942 
Federal Sugar 6s .---.1933 
Fisher Body 6s 


68 
Gair (Robert) Co 7s8..1937 
Galena-Signal Oil 7s__1930 
General Asphalt 8s... .1930 
General Petroleum 68.1925) 
Grand Trunk Ry 68. ee 
Gulf Oil of Pa 5s 


Hocking Valley RR 68 1928) : 


Hood Rubber 7s. - 1936) 
Kan City Term Ry 5 Ys 26) 
Kennecott Copper 78 1930) 
Lehigh Pow Sec 6s... .1927 
Libby ,McNeill&Libby7s'31 
Liggett Winchester 78.1942 
Manitoba Power 78 -- - 

Without warrants 
Maracaibo Oil 78_-- 
Morris & Co7\%s 
Motor Products 6s, wi 1943 
National Leather 8s8_.1925) 
New Or! Pub Serv 58- - 1952, 
Ohio Power 5s : 
ee | Elec 68_. 

54s - P 194 

58 w ie — 
Phillips Petrol 7s. a 1981 

without warrants 


Pills Flour Mills 6s, w 11943! _ 


Public Serv Corp 78-.-.1941 
Pub Serv Elec Pow 6s- 1948) 
Reading Co 5s, wi 
44s, wi- 
Shawsheen Mills 78 .- 
Sloss-Sheffield 8S & I 68 1929) 
Solvay & Cie 8s 
South Calif Edison 5s - 1944| 
Stand Oil of N Y 648.1933) 
7% serial gold deb. .1925 
7% serial gold deb- - 
7% serial gold deb. .1927 
7% serial gold deb. .1928 
7% serial gold deb. .1929 
7% serial gold deb_.1930 
7% serial gold deb. .1931 


1931). 
Swift & Co 5s. .Oct 15 1932 


Tidal-Osage Oil 78_ -..1931 


Union Oil = Series B_ 1925) - 
1925 


Serial 


United Oll Produc 88__1931| _- 
United Rys of Hav 7s . = : 


Valvoline Oil 6s 1937 


Foreign Government 


and Municipalities 
Argentine Nation 68_ “ee 


A 
Netherlands (Kingd)6sB’72 


Peru (Republic) 8s ...1932) - -. 





Russian Govt 6}48.--1919 
| emempeneed 


upeatiand Govt 54s pon 
Ext 5% g notes. -_._.1926 


"1931)- 


1926} . | 103 


105 
| 106 


73 107 44 


| 102% 


Lal &Y 
977 
RRL, 
874, 88 
18% 19 
5% 16 
‘ 101% 
G42 
100 
99% 
44 101% 
» 93 
98 
100 
99 
938 
97% 
964 
103 5% 
102 
94 
105% 
9 95 
« 100% 
101 
99 
6 1035 
93% 
99: 
102 
100 
99). 
181 
101 
90). 
96). 
8&3 
84 
104 
100 
99). 


+ 
GRY, 
sg 


93 


9S 
. 95%} 
100 *% 
96% 
92% 
864 
4 103% 
97 “ 97 4 
104 104% 
88% 89% 
4 106 
3 102% 
103%! 
4 104% 
105%) 
106% 
106 %% 
105 
101% 
91 54 | 
102% 
99% 
99% 
$0 ¥6 | 
106 34) 
106% 
102% 


106 


101 
91 %, 

100% 
99% 
99% 


79 
106% 
105% 


99% 
30% 32%) 
51% 54% 
96% 97 35) 
99 99% 
9% 10 | 
8% 9 
9 9%) 
9934 995%) 
96% 97% 


4/101 


Sales 
for 
Week. 


19,000 
5.000 
15,000 
36,000 
2.000 
2,000 
5,000 
21,000 
9,000 
18,000 
19,000 
81,000 
36 000 
1,000 
6,000 
5,000 
33,000 
21,000 
13,000 
9,000 
20 000 
13,000 
30,000 
2,000 
000 
,000 
7,000 
3,000 
3,000 
000 
000 
000 
000 
000 
000 
4,000 
22,000 
3,000 
17,000 
10,000 
68 ,000 


iz 


2,000 
10,000 
17,000 
44,000 
1,000 
1,000 
9,000 
40 ,000 
,000 
,000 
,900 
2,000 
10,000 
4,000, 
2,000 
5,000) 
3,000 
9,000 
2,000 
49,000 
9,000 
2,000 
1,000 
13,000 
6.000! 


| 35,000) 


2,000) 


997% | 141,000 


78,000, 


| 49,000 


38.000) 
4,000 
44,000) 


| 46,000 


5,000) 
43,000 
73,000! 


Range since Jan 1. 





Low. High. 





Oct 
July 

; Aug 
7 July 
- “aug 
July 
Apr 
Oct 
Jan 
Sept 
June 
Oct 
June 

, June 
July| 
May 
Mar 
July 
Oct 
June 
Oct 
Apr 
Mar 
Mar 
June 
Oct 

¢ July 
July 
July 
Mar 
Jan) 
Jan! 
Mar 
Aug 
Oct) 

\% July) 
, July} 
> July) 
{ Mar 
Apr 
Oct 


Mar 
“% June 


! 
Aug! 
Oct 

Sept 
Oct} 
July 


eb 
Feb 
97% Aug 





* No par value. 


stock. s Option sale. 
dividend. 


k Correction. 


m Dollars per 1,000 lire flat. 
Stock Exchange this week, where additional transactions will be found. 


w When issued. z Ex-dividend. 


3 Listed on the 
o New 


y Ex-rights. z Ex-stock 








New York City Banks and Trust Companies. 


Ali prices dollars per share. 





Ask 
212 


ery* 
Broadway Cen! 
Bronx Boro*. 
Bronx Nat. -_- 
Bryant Park* 
Butch & Drov; 


130 | 


| 135 | 
215 
348 


Banks 


| Bid | 
322 
145 


Ask 


| 832 
148 


385 
135 | 
345 
145 


428 | 


335 | lrotees 


90 
200 
354 


) Trust Co.'s 


New York 





108% Apr 








\First 


oe . 


ay ‘Montauk *_ 


| Nassau 
People’s 


Brooklyn 
| Coney Island*® 


170 
335 
| 130 


‘Title Gu & Tr 


| United 
|'Westches Tr- 


ooklyn 
Brooklyn Tr- 
| Kings County 


|\U 8 Mtg & Tr 


Br 


Manufacturer 











* Banks marked with (*) are State banks. (z) Ex-dividend. 


New York 


City Realty and Surety Companies. 


See prices doliars per share. 





| Bid 
Alliance R’lty, 103 


Pref = | 
Lawyers Mtge| 150 | 


Ask 
97 | 
287 


| Mtge Bond__' 
Nat Surety __- 


N Y Title & 


Mortgage - 
uU § Casualty _ 
\'U 8 Title Guar 


Bid 
105 
147 
188 


160 
128 


152 
193 
175 
| 133 


Ask \ 
1 115 | 


Title & Tr-| 200 | 220 
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Zuvestment and Railroad Zutelligence. 


et i ewe 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. ' 





Latest Gross Earnings. Jan, 1 to Latest Date. 





















































































































































d Latest Gross Earnings. jJan. 1 to Latest Date. 
ROADS. - —-- | ROADS. |— 
Week or | Current Previous , Current , Previous | Week or | Current | Previous| Current , Previous 
Month. Year. Year. | Year. | Year. | Month. | Year. | Year. | Year. | Yesr. 
Akron Canton & Y_ August | 238 249 ist 745 1 7) 420) 1 ad 391 | Minneap & St Louis|A t I 431 00's a7? 886'10 é sas 9 940 958 
n wid 236,249 74: .790.42 442. i] 2 a , s|Augus ,431,103 1,277,886 10,760, A A 
Alabama & V icksb - September 300,217 214,447; 2,549,701' 2,199,723 || Minn St P& SS M_ Aueust 14,347 ,861/4,526,505 32.357 528 28,043 855 
American Ry Exp--|June |13266 417/12929 457 8,527903.6 77,898,175 || | Wisconsin Central, August |1,792,327)1,885,433, 13,845,483/11,986,673 
Ann Arbor... _. ap 2d wk Oct) 114.444) 91,106 4,212,513 3,891,553 || Mississippi Central_|August | '145:936| '118/341| 1:196.988| 965, 
Atch Topeka & 8 F_/ August |17683 514)16797 939 131062 326 115967 469 || Missouri Kan-Tex -_|August \3.198,371'2,804 539 22,965 ,362|20,913 ,332 
Gulf C olo & 8 Fe-_| August |2,252,329 2,356,848 15,414,297 14,294,396 || Mo K & T Ry of Tex| August 11,780,069 1,645,628 12.708 ,035! 13,222,457 
Panhandle S Fe_-_|August | $49,781) 683,29 5,208,380 4,796,377 Total system ----| August \4,978,441/4,450,167 35,673,398, 34,135,789 
Atlanta Birm & Atl_| August | 389,638) 329,435 3,044,809! 2,495,342 || Mo & North Arkan_|August } 141,366; 91,185) 960.616) 260,480 
Atlanta & W est Pt_' August 238,010 230.167. 1,933,160 1,584,830 || Missouri Pacific __-_| August 1102455 028 8,756,702 73,439,762 65,073,700 
Atlantic City... --|August |. 859,510) 727,050 3,490,244 3,315,484 || Mobile & Ohio_____|1st wk Oct) 390,149) 366,000 15,542,923! 13,183,555 
Atlantic Coast Line-_| August |5,254,139 4,608,155 53 902,812 46,198,073 | Columb & Greenv!/August 136,299} 133,214! 993.871! 983,696 
Baltimore & Ohio - -| August \22502756) 14104234 173788951 126727416 || Monongahela Conn _|September | 241,403) 120,144! 2,084,762; 1,181,981 
B&OCh Term- -| August | 392,427 274,673 2.473.214 1,998,162 || Montour_________~ September }_ 219,870) 209,181! 1,894,998) 596,269 
Bangor & Aroost k_| August 396,272) 377,937 4,309,181 5,271,998 || Nashv Chatt & St L)/August 12,150,926 2,099,888 16,371,125\ 14,088,088 
Bellefonte € entral - -|\September | 9,442 10,367 97 ,502 76,506 || Nevada-Cal-Oregon.|2d wk Oct! 8.514 10,532 289 624 240,441 
Belt Ry of Chicago-| August 621,398) 500,753 4,791,795 3,837,393 || Nevada North---_-- August 89,005) 64.011! 621.523) 312,892 
Bessemer & L Erie - - August 2,351,263 1,575,265 13,633,051! 7,663,772 || Newburgh & So Sh_|August 177.322) 139,240 1,413,352) 1,284,573 
Bingham & Garfield) August 50,818 23,317 303,943 126,162 || New Orl Great Nor_| August 255,863, 208,870 1,908,309] 1,694,939 
Boston & Maine--~.|August 7.776 ,.026/6,975,505 58,059,404 51,402,683 || N O Texas & Mex_-_|August 199,157! 175,415 1,944,667| 1,677,334 
Bklyn E D Terminal| September 108,404) 124,471 1,146,126 1,186,194 Beaum SL & West} August 200,173, 150,985 1,514,309! 1,341,931 
Buff Roch & Pittsb_|3d wk Oct} 389,551) 510,333 17,797,532 11,529,114 St L Brownsv &M! August 758.390) 537.159 3,817,154) 3.51 
Buffalo & Susq - - - - - September |_| 215,934) 172,415 2,092,735 1,037,772 || New York Central - -\September | 34448185) 33351446 320602476) 256603639 
Canadian Nat Rys- 3d wk Oct 5,936,715)5,875,121 198982685 181537341 Ind Harbor Belt_|August | 986,947' 875,405 7,718,008! 6,305,071 
_Atl & St Lawr ce_| August | 220,437) 248,568 ~.131.620' 1.797.638 Michigan Centra]| August '8,154,041|7 622,377 64,194 497 51,776,358 
Canadian Pacific_-- 3d wk Oct 5,261,000/5,466,000 141660000 136794000 ClevC C & St L_-|August 18,484 .030)\7 003.195 64,051 ,930/54,179.681 
Caro,Clinch & Ohio-| August 792,713] 593.882 6.275.972! 5.081.429 Cincinnati North_| August 450,473) 228,887 3,537.739| 2,206,703 
Centra! of Georgia - -|September | 2,053 ,567/2 088,289 19,710,609 16,719,217 Pitts & Lake Erie' August 4,092 ,348)2 139,657 30,972 ,649)15,892,734 
Central RR of N J --jAugust 15,353,627 3,796,503 39,066,661 30,682,640 || N Y Chic & St L_--'August 4,951,671 |4:425.478 38,581 ,612/32,196,811 
Cent of New Engl’d|ugust | 759.87/2 446.73 5,161,138 4,366,254 || N Y Connecting - --|August |} 209,858! 225,210 2,288,286] 1,838,472 
Centra! V ermont - --| August | 746.884) 604,639 5,796,910, 4,556,861 || N Y N H & Hartf--! August '11740 570/10534 282 89,325,380)/78 858 ,227 
Charleston & W Car| August 312,36)5 221,33 3 2,644.10 5 2.18,616'| N Y Ont & Western August (11,715,812\1,258,471 9,790,337| 8,011,185 
Ches & Ohio Lines_- August 9,473 ,221°5,982 593 66,676,076 56,630,225 || N Y Susq & West.-,August =», 408,816, 298,499 3,334,754 2,607 ,27 
Chicago & Alton - -| August 3,139,909) 1,891 ,713|22,152,612\17.885,495 || Norfolk Southern__|September | 732,106) 664,373] 6.775.358! 6,122,293 
Chic Burl & Quincy -| August 14899 151) 14502 539) 113048 039| 101747 129 || Norfolk & Western_|August —_[8,758.419|7,903)124|62.229.997 61.477 .819 
Chicago & East ie i: August 2,370,147|1,810,522/18,810,327| 15,502,378 || Northern Pacific_--|August 18661 .337|8.539,793|63 ,406,979/ 58,448,288 
Chicago Great West! August 2,246,481/2,204,138)17,119,538' 15,442,416 || Northwestern Pac_-_| August | $83,868) 874,785 5,344,431) 4,226,200 
Chic Ind & Louisv - -|August 1,537,779) 1,270 995! 11,962,998) 10,239,655 || Pennsylvania Syst -_-| August | 71175043) 63133868 521272519) 438232010 
Chic Milw & St Paul| August 14916655) 14272930) 112478865/98 124,034 || Pennsylv RR & Co-_|August 164833 927 |57370 667 |484735 655 404796 672 
Chic & North West -| August 14561 969) 12860 888] 106259 229/93 202,325 Balt Ches & Atl-_-|August |, 192.702! 197,848 1,033,180) 1,072,616 
Chic Peoria & St L-| August 133.629) 133,209 908,675) 1,439,441 Long Island _-_- --- August 3,735,347 |3 277 ,691|22 984 ,147'20,607 463 
Chic River & Ind_--| August 625,896) 563,291) 4,937,949) 4,415,738 Mary Del & Va--!August 132,044) 146,465) 732,096 9,20 
Chic K I & Pac___--| August 11250 72|/310819 21|181,477.18'76,903,458 Monongahela - - - -|August 531,442) 251,293) 3,880,107| 2,118,461 
Chic R I & Gulf_-| August 519,352) 528,638) 3,684,306) 3:783.184 Tol Peor & West_!August 174,185} 147,012; 1.225.713; 1,069,435 
Chic St P M & Om_| August 2,546 ,983/2,731,296|18,501,608/18,110,929 W Jersey & Seash| August 1,963 ,31111,894,763)| 9'853 388! 9,316,179 
Cinc Ind & Western! August 378,660) 344,135) 3,063,683| 2,729,461 || Peoria & Pekin Un-_|August | 145,958; 133,544 1,152,643| 1,151,174 
Colo & Southern - --|August 1,051,739/1,182,087| 8,168,043) 8,419,803 |; Pere Marquette- ---|August 3,976 ,042 (3 ,386,042)29 986,598 '24 614,000 
Ft W & Den City -| August 886,936) 898,752) 5,962,273] 6,030,047 || Perkiomen -------- August 106,898 119.515, 749,798) 837, 6 
Trin & Brazos Val August 431,696) 152,422) 1,545,538) 1,890,578 || Phila & Reading---|September |7 ,454.934/6,782,686' 80.431 ,809'55,691 ,782 
Wichita Valley ---| August 117,438 98,204 854,118 760,640 || Pittsb & Shawmut--j|August 120.560) 117,491| 932,937 676,881 
Delaware & Hudson| August 4,566,740 |2,399 439/31 ,892.374|23,487 737 || Pitts Shaw & North) August 116,658) 92,088) 984,487) 677,11 
Del Lack & Western September 6,297 ,22516,564,549 64 ,876,691|53,770,523 || Pittsb & West Va--'August 351,609) 191,994| 2,473,737) 1,795,927 
Denv & Rio Grande August 3,102 ,056'!3 ,133 441/21 ,235,066/20 492,224 || Port Reading- - - - - - August .939 66,789) 1,919,235! 1,143,67 
Denver & Salt Lake! August 274,949| 165,896, 1,635,959] °765.477 || Pullman Co- ------ August 7,129;528|5,957 1687/48 319,229 ' 42,846,815 
Detroit & Mackinac} August 172,588} 201,827) 1,238,615] 1,197,940 || Quincy Om & K C__| August 101,199) (93,371) — 841, 693.5 
Detroit Tol & [ront_| August 957.597| 719,708) 6,919,700) 6,021,610 || Rich Fred & Potom-|August 908,405} 895,213) 8,312,628) 7,138,111 
Det & Tol Shore L--| August 322,926) 267,884) 2,836,474) 2,297,350 || Rutland -_---_- .---|September | 601 1193) 538,046) 5,128,043) 4,280,8 
Dul & Iron Range. “August 1,192,645)1,257,614| 5,341,537) 4,773,220 || St Louis-San Fran_-'3d wk Oct}1,652,166)1,571.463|71,772,909/65,891,619 
Dul Missabe & Nor -_| August 3,801 ,35113,170,708)| 13,887,844! 9,752,158 St L-San Fran Co|August 7.702 ,610 6,309 073/56 624 573/52 476,719 
Dul Sou Shore & Atl 2d wk Oct) 112,152 91,392) 4,613,405) 3,394,722 Ft W & Rio Grand|August 145,986; 122,836) 961,891 828,221 
Duluth Winn & Pac August 175,498| 170,152) 1,661,963) 1,309,134 St L-S F of Texas_|August 160,222} 164,256) 1,050,721) 1,103,760 
East St Louis Conn_| August 224,050} 180,024) 1,582,3 1,351,742 || St Louis Southwest _/|August |1,622 ,626)1 503 532/13 ,629,308/11,181,430 
Elgin Joliet & East_|August 2,418,243|1,097 ,303/19,18,5981| 3,337,175 St L-So West of T| August | 746,926| 607,934) 5,183,826) 4,647,811 
E! Paso & Sou West! August 888.844) 964,694) 8,461,586) 7,387,825 Total system__.-i2d wk Oct; 641,025) 576,638/22,612,184|19,344,164 
Erie Railroad -_-- - - - August 10787 760\7 ,238 682/80 ,740,143/58,703,158 || St Louis Transfer _-| August 88,316) (60,972) 574,68 488, 
Chicago & Erie_-! August 1,034,418}) 903,307) 9,086,200] 7,220,640 || San Ant & Aran Pass| August 738,751} 551,160! 3,667,952) 3,465,530 
NJ&N Y RR---/August 150,419] 128,780) 1,061,804 991,781 || San Ant Uvalde & G| August 123,756; 102.523 822,58 714,028 
Evans Ind & T H---| August 161.047 84,919) 1,115,444 673,491 || Seaboard Air Line--| August 3.719.557/|3 397.813 34,320.900| 29 ,034 516 
Florida East Coast -|August 860.395) 673,897|11,082,761| 9,454,654 |! Southern Pacific Sys September | 26327828) 23797939, 209361895) 188750281 
Fonda Johns & Glov|/September | 110,399] 121,331) 1,128,913] 1,029:403 | Southern Pacific Co|August —_ [18643 069/16717 507|130302 916|115875 721 
Ft Smith & Western September 134,765| 156,980) 1,143,098) 1,174,984 Atlantic 8 S Lines|August |1,150,861| 977,042) 9,054,824) 7,496,861 
Galveston Wharf- --|September 151,159} 142,157) 1,028,891) 1,071,982 Arizona Eastern_|August | 302,344, 267 .448| 2,445,577| 2,601,969 
Georgia Railroad ---|August 549,439| 440.597) 4.053.238) 3.228.807 Galv Harris & 8 A|August 2,090,286 1,872 ,596/14,840,927|13,983,419 
Georgia & Florida--|2d wk Oct 39,200 28,600! 1,372,357| 1,037,857 Hous & Tex Cent-_| August 1,272 ,535|1,236,624| 8,874,110) 9,213,478 
Grand Trunk Syst— Hous E & W Tex-_| August 275,044) 308,215!) 1,939,537] 2,003,695 
Ch DetCanG T Jct| August 296,587| 172,070) 2,335,780) 1.493.558 Louisiana West'n.| August 343,714| 322,948! 2,990,941) 2,709,674 
Det G H & Milw_|August 616,448] 393,918) 4,524,468] 3,443,117 Morg La & Texas| August 687 ,239| 620,501) 5,718,199) 5,013,226 
Grand Trk West_| August 1,804,834) 1,694,650/13,415,286/ 10,660,651 | Texas & New Orl_|August 757,605! 680,327) 5.819.632] 5,652,009 
Great North System|1st wk Oct|2,877,984|2,601 ,859/88,153,168/75,397,843 || Southern Ry System)2d wk Oct/3,853 ,051/3 ,760 062) 155376160] 125123573 
Green Bay & West_|September 105,707} 105,350 973,184) 1,011,656 | Southern Ry Co--_|August 12754 333|9,482 594/99 ,417 379/81 398,509 
Gulf Mobile & Nor_|August 486,847| 333.393) 3,890,001] 3.057.280 || Ala Great South_|/August 930,564| 374,446) 7,209,962) 5,570,833 
Gulf & Ship Island_|August 286,955| 258,616) 2,184,507| 1,948,829 Cin,N O & Tex P_|August 1,877,395) 560,488)15 609,683 /10,737 ,258 
Hocking Valley----|August —_[1.585.002/1 .071,434|11,898.445| 8,316,023 || Georgia Sou & Fla/August = 443,473; 315,620) 3,494,962) 3,041,91 
Illinois Cent Syst -- -| August 15269 894|15727 040/125068 560]107466 105 New Orl & Nor E_|August 577,945) 183,115! 4,627,112) 3,575,047 
Illinois Central Co| August 13613 355| 14074 640'111872 860/95,717 ,659 Northern Ala__--_|August 159,504 99,141) 1,137,663 861.742 
Yazoo & Miss Vall! August 1,655,939] 1 ,652,400|13,195,700|11.748.446 || Spokane Internat. _|August 108,796, 107,943) | 782,489) | 741,449 
Int Ry Co of Me-_--|August 132,871] |158.993| 1.884.802] 1:800;218 || Spok Port] & Seattle] August 708,676) 638,336) 5,172,777) 4,663,836 
Internat & Grt Nor_|August 1,301,713|1,177,179| 9,278,918) 8,868,205 || Staten Island R T_-| August 258,124) 239,582) 1,716,590) 1,648,232 
Kan City Mex & Or|August 226,620) 112,704) 1,225,848 890,827 || Tennessee Central__|August 262,177) 185,371) 2,058,602 1,526,776 
K C Mex & O of Tex} August 156,199} 113,988] 1,131,031; 967,797 || Term RR AssnofSt L| August 446,667) 340,558) 3,369,293) 2,978,966 
Kansas City South_|August 1,791 ,900/1 ,549 661/13 ,138,253/11 620,597 St L Mer Bdge T _| August 418.597 323,655 3,258.429| 2,366,611 
Texark & Ft 8m_-_/August 244,568] 177,909) 1,780.504| 1,323,708 || Texas & Pacific.._..|2d wk Oct) 711,053} 673 .295'24 ,272 688 23 398 ,226 
Total System _---_|September |1 ,953,199)1,781,560/16,871,956)14,725.865 || Ulster & Delaware_-_| August 242,989) 205,751) 1,266,153 1,132,284 
Kansas Okla & Gulf| August 184,783| 268,425) 1,681,861! 1,822,628 || Union Pacific. - - - - - August 10896004 |10233061/71,199,797 |63,.731 340 
Lake Sup & Ishpem _| August 191,282) 259.386 875,157 735,726 Total system -.--_|September | 21577642] 19297035) 150294341] 135455655 
Lake Terminal Ry__|September | — 90'939 ,263| 874,496] _ 778,988 || Oregon Short Line|August = —=—/3,356,996/3, 103 ,085}23 ,621,248|22,076,635 
Lehigh & Hud River| August 283,551| 153,639) 2,025,984] 1,503,932 Ore-Wash RR & N| August 2,733 ,852|2,758,855) 18,300,044) 17,732,338 
Lehigh & New Eng-_| August 537.912 ,091| 4,120,410] 2,493,724 St Jos & Gr Island] August 276,425| 275,271) 2,072,805) 2,014,567 
Lehigh Valley --_--- August 6,952,493] 4,697 ,562/50 ,058,218/40,177,067 || Union RR (Penn) --| August 1,218,594 1,064,255) 8,457,777| 7,304,420 
Los Ang & Salt Lake|August —_|2'071753]1.532.802|15.595.611|12.618.308 || Utah__.__...____- August 132,773} 196.019) | 990,118) 1,116,999 
Louisiana & Arkan_|August 314,839 ,197| 2,510,942| 2,206,402 || Vicks Shreve & Pac_|September | 377,912) 277,918) 3,249,778) 2,671,738 
Louisiana Ry & Nav|August 292,451] 293,588) 2,554,511) 2,168,578 || Virginian Railroad_|August 1,787 ,426 1,345 294/14 ,690,000 13,245,606 
La Ry & Nav of T/August 115.744|  __---- 455,850| .'_-.__. Wabash RR_-.-..-|August —_—_|6,108,633/ 4,703 399) 43 ,.319.019/37 977.110 
Louisville & Nashv_|August —_|11973'819|8,973.394 89,911 .564/80,600,376 || Western Maryland_|2d wk Oct) 400,358) 433,767|18,505,132)13,833,845 
Louisv Hend & St L' August 319,754) 304,884! 2.305.296 2,112,411 | Western Pacific___-_|August 1,303,728)1,124,213, 8,480,423) 7,317,294 
Maine Central____- {August 1.905.595|1.754,220/14,189,758]13,507,096| Western Ry of Ala-_-_|August 246,301) 231,260) 1,928,489] 1,642,657 
Midland Valley__..|September | 386,311) 408,462 3,357,930, 3,402,646\ Wheel & Lake Erie_|August 1,962,765) 990,118|12,483,596) 8,995,182 
Mineral Range_____'2d wk Oct 9,839 6,894 365,434' 227,023 ee ee ee ee, 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
| l 
| Current | Previous | Increase or | | . | Current Previous | Increase or 
Weekly Summaries. | Year. ‘ Year. | Decrease. | % i! Monthly Summaries. Year. Year. | Decrease. % 
| $ 3 & || Mileage. Cur.Yr. Prev.Yr. S 3 | $ 
2d week Aug (14 roads)____| 18,272.732 15,953.700! +2.319,032'14.54 || November ..235,748 235,679 523.748.483 466,130,328: +57.618,155/12 38 
3d week Aug (13 roads)--___| 18,385,609 15,443,476) +2,.942,133/19.10 || December...235,290 236,121 512,433.733 434,698,143) +87.735,590|20.66 
4th week Aug (13 roads)____| 24,549,846) 20.458,007| +4.091.539 20.00 || January ..--235,678 235,827 500,816,521 395,000,157; +70,803 472/21) .G0 
Ist week Sept (14 roads)____} 16,173.591| 14.776,721| +1,396.870| 9.45 || February - --235,399 235,528 444,891,872 400,146,341) +44,745,531/11.18 
2d week Sept (15 roads)-_-_- 19,482,178! 18,379,315 +1,102,863! 6.00! March. ....2325,424 235,470 533,553,199 473,747,009! +59 .806,190) 12.63 
3d week Sept (14 roads)-___| 17,576,049! 16.741.845| +834,204) 4.98 | April_------ 234.970 235,839 521,387,412 415,808,970) + 105578 442/25 39 
4th week Sept (15 roads)--__| 27,636,687) 26,460,653! +1,176.034) 4.44 || May------- 235,186 235,472 545,503,898 447,993,844) +97,510,054 21.77 
Ist week Oct (15 roads)_-___| 21,869,478' 20,768,243, +1,101,235| 5.30), June -..---- 236,739 236,683 540,054,165 473 ,150,664| +66,903,501 14.14 
2d week Oct (13 roads)____| 19,218,468 18,650,173 +568,295| 30.4 || July -.-----235,477 235.813 534,634,552 442,955, 73 +91 ,678,679)20 70 
3d week Oct ( 4 roads)-_- 7 13,239,432 13,422,917 —183,.485' 1.36!' August .._-- 235,357 235,696 563,292,105 473,110,138' +90,181,967'19.00 








Note.—Grand Rapides & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR. Lake Erie & Western included in New York Central 
Western included in New York Chicago & St. Louis. 
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Latest Gross Earnines by Weeks.—lIn the table 
follows we s Im up separate ly the earnings for the 
of October. The covers 4 roads and shows 
decrease from the same week last year. 


which 
third wee! 
1.36 


Third 


Week of October 


Increase. Decrease 


~ 
Buffalo Rochester 120,782 
Canadian National 
Canadian Pacific 
St. Louis-San Franci 


Pittsburgh 


205 000 


SCO 


Total (4 roads 
Net decrease (1.46° 

In the 
the second 


followit Vv table w cis iplet 
week of Octobe 


our summai 


second 


Week of October 


te 


1922. 


Increase.| Decrease 


$ 


we! 


5 657 332 
91,106 23 338 
5.793.579 145 
91 392 { 
28 600 ( 
6,894 
10,532 
526,976) 300,758 
576,635 64 487 
3.760062 92 GRO 
673,: 758 


Previously reported (2 roads 
Ann Arbor 

Canadian National 

Duluth South Shore & Atlantic 
Georgia & Florid: 

Mineral Range 
Nevada-California-Oregon 
St. Louis-San Francisco 

St. Louis Southwestern 
Southern Railway 

Texas & Pacific 

Western Maryland 


mo 
= 
— 


~ 
~ 
Wm tom x 


oO. 
ts OF 
ure 


).760 
),600 
2 945 


~~ 


Crororbo two 


Ninh 


aOoSooce 


295 37 
135,767 


CS Se 


33,409 


Total (13 roads) 
Net increase | (3 04°: 


.218,468 18,650,173, 680,970 112,675 


568, 295 
Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges 
of STEAM railroads reported this week: 
—(jross from Railway 
1923. 1922. 
$ $ 


Net from Railway 
1923. 1922. 
Ss $ 


Net after Tares 
1923. 1922. 
$ 


Alabama & Vicksburg 
September - 300,217 
From Jan 1 2,549,701 


Bellefonte Central— 
September - 9,442 10,367 
From Jan 1 97 ,502 76,506 

Brooklyn E D Terminal 

September - 108 ,404 

From Jan1 1,146,126 


Buffalo & Susque hanna— 
September 215,934 172,4 
From Jan 1 2, 092'7 735 1,037, 


Central of Georgia 
September - 2,053,567 2,088,2 
From Jan 1 19,710,609 16,719,217 


Delaware Lackawanna & We stern- 
September . 6,297,225 6,564,549 
From Jan 1 64,876,691 53,770,523 


Fonda Johnstown & Gloversville— 
September - 110,399 121,331 
From Jan1 1,128,913 1,029,403 


Fort Smith & Western— 
September - 134,765 
From Jan 1 1,143,098 


Galveston Wharf 
September 151,159 
From Jan 1 1,028,891 

Green Bay & Western 
September 105,707 
From Jan 1 973,184 

Kansas City Southern 
September. 1,953,199 1, 
From Jan 1 16,871,956 14, 

Lake Terminal— 

September 90,939 
From Jan 1 874,496 

Midland Valley 
September - 386,311 408 ,462 
From Jan1 3,357,930 3,402,646 

Monongahela Connecting— 
September. 241,403 
From Jan1 2,084,762 

Montour— 

September 219,870 
From Jan 1 1,894,998 

New York Central— 
September -34,448,185 33,351,446 
From Jan 1 320602 ,476 256603 ,639 

Norfolk Southern— 
September 732,106 
From Jan 1 6,775,358 

Philadelphia & Reading— 
September - 7,454,934 6,782,686 
From Jan 1 80,431,809 55,691,782 

Rutland— 
September - 
From Jan 1 

Union Pacific 
September -21,577,642 19, 297 ,035 
From Jan 1 150294341 135455,655 

Vicksburg Shreveport & Pacific— 
September. 377,912 277,918 
From Jan1 3,249,778 2,671,738 


214,447 71,2 


2909 
2,199,723 


627 ,944 


5,214 
315,702 


49,048 
360,245 


312 
5,565 1 


2,541 192 
4,159 4,485 
124,471 


34, 
1,186,194 487, 


186 49,040 
75 482,173 
-10,315 
210,128 


24,574 
-61 498 


17 ,996 

108 ,427 —94,120 
269 ,203 
2,995,849 


474,837 
2,943,996 


1,011,751 
12,522,944 


474,035 
8,238,775 8, 


an ,682 
611,783 


97,490 
4,545,501 


40,816 
437 ,461 


51,840 
419,021 


32,976 
366 ,901 


46 ,065 
367 ,046 


156 ,980 
1,174,984 


15,376 
155,058 


44,329 
201,133 


9,570 
102,353 


37 ,903 
147,413 
142,157 
1,071,982 


59 ,996 
266,240 


48,401 
152,784 


39,996 30,269 
104,152 1,362 


105,350 ary 4,369 9,268 
1,011,656 ; 87,979 923 


560 541,045 


9,865 4,561,929 


461,885 
3,732,390 


78 1, 440,561 355,728 
72 3,665,915 2,764,957 
67 ,263 
778,988 


6,584 8,85 


,853 650 
61,584 200 ,590 


4,993 


12,994 
,053 


119,813 
1,069,568 


146,899 
1,295,349 


104,597 
931,142 


130,115 
1,163,240 


120,144 
1,181,981 


49,087 
392,533 


14,130 
187,015 


46,373 
370,599 


—16,165 
167,683 


209,181 
596,269 


51,629 
640,165 


116,656 41,099 


114,798 
—15,890 522,087 


—35,271 


6,011,007 


: 3,607,935 
_ 60,496,603 


35,067 ,988 
5 141,843 143,479 
1,210,894 1,211,485 


2,559 109,523 
57 456 


664,373 18: 
55 933 ,042 


6,122,293 1, 


819,096 1 
25,030,217 


,573,662 348 ,439 
10,454,217 22,234,091 


601,193 
5,128,043 


538 ,046 


97 ,384 
4,280,835 


706 ,952 


81,327 
351,785 


7,672,111 4,704,730 


6,572,518 
37 ,636,739 31,746,224 


27 ,672 ,382 


3,556,901 
21,429,647 


97 ,386 
940,294 


21,890 
436,804 


73,199 
662,591 


4,283 
265,678 
Electric Railway and Other Public Utility Net 
Earnings. following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings 
Current Previous 
Year. Year. 
$ $ 


Net Earnings 
Current Previous 
Year. Year. 

$ 3 
382,540 
3,289,776 
518 a 
1,191,939 
938,781 
12,506,515 
57,825 
581,479 
349 459 
4,996,325 


Companies. 
Alabama Power Co__-___Sept 
12 mos ending Sept 30__ 7 
Amer Elec Power Co___Sept 1,65 
9 mos ending Sept 30__15,67- 
Amer Power & Light Co_Aug 2,391.58 
12 mos ending Aug 31__30.641, 262 
Colorado Power Co Sept 106,174 
12 mos ending Sept 30__ 1,143, 795 
zSouthwestern Pr & Lt__Aug  841,8 776,202 
12 mos ending Aug 31--_10,657,099 9,680,888 
z Earnings for subsidiary companies only. 


537,319 
5.177.214 
1,604 947 
14'153'919 
2.263.854 
28 024/139 
85,071 

992'302 


228,823 
2,640,369 
54,465 
655,192 
881,161 
11,689,768 
36,882 
439,683 
336,058 
4,660,928 


721, 
.295,$ 


De OD 
Ket 4 OO bon 


' Brooklyn City RR 


Idaho Power Co 





Gross 
Earnings. 
< 


1,011,410 
1.017 ,207 
3,011,831 
2,948,496 
64,324 
70,570 
171,334 
$56,596 


286. Au 


Net after Fized Balance, 


Surplus. 


143,975 
190,429 
486,438 
460,311 


Sept ° 
0 
3 mos ending Sept 30 


NNwNwN 


NwNmw 


Cleve Painesv & 
Eastern 
* mos e 


Aug 


iding 


Aug 31 


Ft Worth Power 
Light Co 
12 mos ending Aug 31 


Aug’ *103.: 
*101, 
34 5299 
,305,330 
*122 304 
*1 28,349 
*1 406,748 
*1 406,311 
308, $11 
253 598 
4,218,779 1 ‘ 
3.551.853 1,213,872 2,337,981 
*110,038 91,116 18,922 
*97 114 64,192 32,922 
*1 819,269 898 ,666 920,603 
*] 678,871 768,477 910,394 
70,873 35,329 35,544 
70.748 34,353 36,395 
400,780 283,813 116,967 
12,472 276,405 136,067 
*126,933 54,375 7 
FRR RIO 51,282 
632,939 652,252 
*1 313,103 609,803 
149,410 72108,740 
160,389 2117,175 
1,382,736 2x97 4, 685 
1,613,937 21,072,664 
*133,638 60,698 
“1 26,214 55,607 
! 5 *1,479,090 671,975 
2.952.013 #1 367/456 676,474 
262,316 *87 ,284 40,299 
275,635 "1 aan" 920 
3,374,601 248/902 813,167 
3,337 ,186 ‘| (029.603 586,729 
398,090 *131,681 58,406 73,272 
37 *136,398 38 64,588 
*2,160,105 1 434,933 
*) 954,742 1,191,284 
*319 438 
*320 837 
7,777 696 *2,937 339 
6,830,822 *2 385 857 
16,590 *—2] 
. *6 296 
*21 325 237 ,310 
*58,125 236.773 
z Includes taxes. 


FINANCIAL REPORTS 


Annual, “c., Reports.—The following is an index to a! 
annual ard other reports of steam railroads, street railways 
c nd misccilancous companies published sinee and including 

»optember a 23. 

This incex, which i; given monthly 
ports in to-day’s “Chronicle 

Bold face figures indicate repor‘s published at length. 

Steam Roads Page.| Industrial (Concluded)— 
Alabama Great Southern RR 1552 | Houston Oil Co. (of Texas) -- 
Ann Arbor RR 1552 Hurley Machine Co . 
Atlantic Coast Line Co 1771 | Independent Oil & Gas Co_- 
Baltimore & Ohio RR Indiahoma Refining Co 
Boston & Albany RR Intertype Corporation oe 
Fort Smith & Western RR Invincible Oil Corp 
Georgia Southern & Florida Ry Iron Products Corp 
Interborougb Rapid Transit Co 5| Island Creek Coal Co 
Kentucky Securities Corp. & subs Italian Power Co. (Del.) 
Mississippi Central RR (Julius) Kayser & Co 
Mobile & Ohio RR . 556, Kentucky Utilities Co 
New Orleans Nortb Eastern RR Kerr Lakes Mines, Ltd_- —e 
Phila. & Reading Coal & Iron Co-- Lake of the Woods Milling Co., Ltd. 
Soutbern Railway Co - 1562, 

Electric Railways 
New Orleans Public Service Inc 
Portland Ry., Lt. & Power Co. 1463, 
United Gas & Electric Corp 

Irdustrial— 

American Seeding Machine Co- - --- 
American Shipbuilding Co 1465, i5 
American Smelting & Refining Co 
American Sumatra Tobacco Co = Nevada-California Electric Corp- - 
American Telephone & Telegr. Co-- New England Telephone & Telegraph 
American Window Glass Co 7 Co .1785 
Amoskeag Manufacturing Co New _1470 
Associated Gas ‘& Electric Co., New _.1469 
1558, 1660, 1665 New .1563 
_..1465!' New .1470 
Barnett Leather Co., Inc 1780 1785 
Bates Mfg. Co., Boston — 1563 
Beacon Falls Rubber Shoe Co.- ----1455 1785 
Boston Consolidated Gas Co-------1559 -1785 
Boston Woven Hose & Rubber Co--1559 _1786 
‘anada Bread Co., Ltd 1559, 1666 1470 
‘anadian Locomotive Co., Ltd----1458 1553 
*harcoal Iron Co. of America- - ----1667 1563 
‘incinnati Gas & Electric Co. 1667 .1470, 1563 
‘ities Service Co . -- 1559 1553 
‘olumbia Graphophone Mfg. Co_--1780 
‘ommercial Chemica! Co ae 
‘ommonwealth Power Corp- ----- 
‘ongoleum Co., Inc_- 1667, 
‘onsolidated Nav al Stores C s) 
Yonsumers Power Co-.-.-.-.-------- 
‘ontinental Can Co., Inc 1668, 
‘rucible Steel Co. of America- 
‘uban-American Sugar Co 
Suyamel Fruit Co-.-_--.-..-- 
Dallas Gas Co- 
Dayton Power & L ight Cc oO 
Dryden (Ontario) Paper Co- - -- 
Dwight Manufacturing Co 
Edison Electric Illuminating Co- -- 
Edwards Mtg. Co., Boston- - -- 
Famous Piayers-Lasky Corp-__1668, 1782 Tonopah Belmont Development Co- 1673 
Ford Motor Co. of Canada, Ltd., Trant & Hine Mfg. Co 17 

Ford, Ontario - . --- 1660 Universal Leaf Tobacco Co., 
Foster & Kleiser Co., San Francisco - 1668 Waldorf System, Inc ‘ 
Francisco Sugar Co 17 Western Canada Flour Mill Co., 
Godscbhaux Sugars, Inc Ltd_-_-_ 

Hartman Corp., Chicago Western Power Corp 
= = Gas Light =. Western Union Telegraph Co 

(R. H.) White Co., Boston 

White Oil Corp 1673, 1788 
| Williams Sealing Corp., Decatur, Il1_1788 
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Kansas City Power Sept ’ 
& Light 
12 mos ending Sept 30 ’: 


Kansas Gas & 
Electric Co 
12 mos ending Aug 31 


Aug 
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963, Ont 
59.453 
44, 76 3 
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Lake Shore Elec 


Aug 


& mos ending Aug 31 

Nebraska Power 
Company 

12 mos ending Aug 31 


Aug’ 
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New York Dock Sept 
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Co 
9 mos ending Sept 30 


Pacific Power & 
Light ‘ 
12 mos ending 


Aug’ 


see 690982 
46,985 
65.022 


P ertinns Gas & 
Coke Co 
12 mos ending 


Aug 
Aug 31 


Texas Power & 
Light Co. 
12 mos ending 


Aug 


Aug 31 . 
4,787 '315 
859,469 
846,781 


Virginia Ry & 
Power Co 
9 mos ending Sept 30 


Sept 


2, 045 5,203 
1,496,296 
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889,561 
74,242 
24,091 


York Utilities Co Sept 


wie) 


9 mos ending Sept 30 


21, "352 


9« 
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* After allowing for othe 


r income. 


does not include re- 


Page. 
1460, .1468 
1783 

P 1458 
—s 
" ..-1784 
1561 

1784 


= soe 


1661 
1670 
.1670 
» 1670 


Libbey-Owens Glass Co-- 
Magor Car Corp 

Marlin Roc kwell C orp — 
Middle States Oil Corp 

Moon Motor Car Co., St. 
Nash Motors Co 

National Steel Car C orp. * i? td 
National Supply Co. of Del 
“1469 


England Power Co 
Haven Dairy Co 
York State Gas & Elec 
York Steam Corp 
Niagara Falis Power Co-_---- 
North American Co-_-_---- 1470, 
North American Provision Co- --- 
Ogilvie Flour Mills Co., Ltd 
Otis Elevator Co__-- 
Ottawa Light Heat & Power Co-- 
Pacifie Coast Co 

Pacific States Lumber Co : 
Penn Seaboard Steel Corp- - - 
Pennsylvania Salt Mig. Co- 
Pepperell Mfg. Co-_- in 
Pillsbury Flour Mills C 50. . 
Pittsburgh Steel Co 
Plymouth Cordage Co-- 
Queen City Paper Co., C incinnati, 

Ohio ..1471 

1782 Republic Iron & Steel Co on 1786 
1771 Russe li Motor Car Co., Ltd 

1466 St. Lawrence Flour Mills Co 

._1560 | Singer Mfg. Co-- 

1782 | Southern Counties Gas Co 

1668 | Standard Milling Co 
_1668)| (James) Stewart & Co. of N 

1467 | Stromberg Carburetor Co. of Amer- 
_1560 ica, 

1467 | Superior Steel Corp 


Corp 
Associated Oil Co 


1466 
1782 
1667 
_1668 
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Third Avenue Railway Co. 
(Annual Report for Year ended June 30 1923.) 


President 8. W. Huff Oct. 10 wrote in substance: 


Entire System Included.—The company and its subsidiary corporations, 
which comprise the Third Avenue System, are treated in this report as a 
system, and the statements are consolidated statements, with inter-com- 
pany charges and credits eliminated. 

Results—For the year ending June 30 1923 operating revenue of the 
system was $14,406,784, an increase of $265,371, or 1.88%, as compared 
with 1922; operating expense was $10,726,984, an increase of $171,957, or 
1.63% as compared with previous year; net income of $301,276, or an 
increase over the previous year of $93,802. With the increases that have 

revailed in costs of labor and material, we have felt we were fortunate in 
ing pate to keep the increase in operating expenses below the increase in 
receipts. 

Increased Costs a Heavy Burden.—You no doubt realize the very difficult 
position in which we ae pean by the inability to pass on to the riding pub- 
lic the increased costs of labor and material. In most enterprises such in- 
creased costs can be taken care of by increasing the price at which the 

roduct is sold, but with the fare remaining at 5 cents, the management 

as been confronted with costs of operation doubled, with no opportunity 
to pass this on to a consumer who is paying for almost everything else that 
he uses two or three times as much as he formerly paid. 

The fact that we must continue to furnish the consumer more than he 
pays for. in order to be able to sell our product at all, renders it very diffi- 
cult, if not impossible, to earn a fair return upon your investment. Such 
a period of prosperity as prevails at the present time, when costs of labor 
and materials are abnormally high, is a particularly difficult one for street 
railway properties with a fixed and invariable fare. 

Interest on Adjustment Bonds.—The property earned, during the fiscal 
year, a fraction more than 6% on the 5% Adjustment bonds and directors 
authorized two interest payments of 3% each, making 6% for the year, 
5% being the current interest and 1% being a payment upon the accumu- 
lated interest on these bonds. There remains as interest still unpaid upon 
these Adjustment bonds 214%. 

Depreciation and Contingency Account, &c.—There has been some mis- 
understanding as to the amount that is available for payment of accumu- 
lated interest on these bonds, due to the fact that all our cash or its equiv- 
alent in securities has been carried heretofore in the current assets account, 
without reference to the amounts that were due to depreciation and contin- 
gencies and other reserve accounts. With this report is submitted a bal- 
ance sheet which shows cash or securities to the amount of the depreciation 
and contingencies account, set apart so that it can be seen just what current 
assets the company has available for general purposes. It will be seen that 
these assets are not more than are necessary for the safe operation of the 
companies and the protection of your interest in the property. 

It is true that at times the current assets have been less, but it is also true 
that at such times your interests were seriously jeopardized by reason of 
the company’s shortage of cash. It was then unavoidable, but directors 
do not feel that such risks should be taken unless it is absolutely necessary. 
They believe that sufficient cash or its equivalent should be kept available 
at all times for the purposes of the company, and that the surplus that has 
been already created should be maintained for the protection of the prop- 
erty. They have, however, paid out in interest on the Adjustment bonds 
approximately all that has been earned during the last two years, 5% being 

d last year and 6% this a A 

After the reorganization of the Third Avenue Ry. in 1912, 20% of the 
gross receipts of the companies of the system was set aside for maintenance 
of the property, depreciation and contingencies. Under the low costs of 
labor and material prevailing prior to the war, this provided for the mainte- 
nance of the property and created a depreciation and coutnauncy fund, 
which was invested in the securities of the company as follows: $2,022,498 
Third Avenue Ry. Ist Ref. 4% bonds, $254,388 Third Avenue Ry. 5% 
Adjustment bonds. 

ith the high cost of labor and material prevailing during the war and 
since, it was necessary to increase this percentage of gross receipts for 
maintenance, depreciation and contingenices from 20% to 25%, and dur- 
ing a portion of the time it required the entire 25% to maintain the prop- 
erty or to take care of deferred maintenance, but there have been periods 
in which a substantial part of the 25% went into the depreciation and con- 
tingency account. During the past year about $750,000 passed into that 
account, partly due to the fact that it was difficult to secure sufficient labor 
to carry on the maintenance work, and partly to the fact that it was not be- 
lieved to be economical to perform under present costs, maintenance work 
that might be deferred to a more favorable time for the purchase of material 
and employment of labor, and when the money could be expended more 
economically for maintenance work. 

It is important that a depreciation and contingency fund be created and 
that actual cash or its equivalent be set aside to cover this account, not only 
because of the necessity for actually purchasing from time to time addi- 
tional equipment to replace that which has worn out or become obsolete, 
but because it would seem particularly desirable to have a cash fund avail- 
able from which to borrow, in order to cover the actual cash expenditures 
that have to be made under capital account. 

So long as accumulated interest on the Adjustment bonds remains un- 
paid, it is not permitted to acquire or construct additional lines, for which 
additional capital might have to be issued. It is necessary, however, in 
order to operate lines already owned or controlled, that from time to time 
expenditures should be made on account of additions to capital. The city, 
for example, requires the paving of streets upon which we have tracks, and 
upon which there has not previously been any paving; or it requires a more 
expensive type of paving; or our car uipment requires additions and 
improvements, all of which may be additions to capital. The amount 
thus expended during the past fiscal year was $533,607. All of these ex- 
penditures that are an addition to capital are passed on by the Transit 
Commission and their capitalization approved. Under the ordinary con- 
ditions of operation, additional securities would be issued to cover these 
additions to capital. Under the present conditions, you appreciate, of 
course, it would be almost suicidal for the company to undertake to market 
additional securities, and these expenditures must of necessity, therefore, 

be taken care of out of the surplus of the companies, or borrowed from its 
depreciation and contingencies fund. 

e increased actual physical property of the companies, upon which 
they are entitled to increase their capitalization, is an offset against the 
depreciation of the pro y that has already taken place, or is to take place, 
and it is perfectly fegitimace to borrow from the depreciation and contin- 
gency account in order to meet the requirements of the capitalization ac- 
count. It would seem under present conditions that this would be a wise 
procedure and for the best interests of the security holders of the companies. 

At any time that conditions might be favorable, additional securities can 
be issued for the capital account, and the depreciation and contingency 
account reimbursed for the funds borrowed from it, while for the present the 
properties are saved the great sacrifice that would result from an effort to 
market securities under present conditions. 

If the issuance of additional securities can be avoided, with the increase 
of gross receipts that must result from the growth of the territory of the 
pane nnn the financial] position of the company should be greatly strength- 
ened, regardless of | temporary setbacks that may come due either to 
a in the cost of labor and material, or to the temporary loss of re- 

pts. 


CONSOLIDATED STATEMENT OF INCOME OF THE COMPANY AND 
CONTROLLED COMPANIES, YEARS ENDED JUNE 30. 
Operating Revenue— 


1923. 1922. 1921. 1920. 

Transportation _--_-__-__- $14,008,415 $13,783,348 $13,158,414 $11,431,402 
Advertising -........-- 50,000 121,75 0, 108,244 
Rent of equipment __--___ 34,552 ey ae negen 5,327 
Rent of tracks & term'Is_ 26,005 26,868 31,593 58,887 
Rent of bldgs.& oth.prop. 174,695 196,746 168,011 122,163 
Sale of power__________ 13,117 12,695 21,209 26,047 





Total oper. revenue__$14,406,785 $14,141,413 $13,499,226 $11,752,070 

Operating Expenses— " 
Maint. of way & struc__ $1,425,234 $1,667,319 $1,696,067 $1,607,497 
Maint. of equipment___ 1,334,189 1,211,766 1,347 ,667 1,218,981 
Depreciation accruals - _ - 733 ,347 597,178 376,718 112,320 
Power supply - --------- .223,969 1,119,464 1,257,292 23 434 
Operation of cars____-_-- 4,574,374 4,492,966 4,896,977 4,102,992 
Injuries to pers. & prop- 871,077 930,970 925,325 32,415 
General & misc. expense 564,795 535,364 537 ,560 487 ,083 














. 1923. 1922. 1921. 1920. 
Net operating revenue__ $3,679,800 $3,586,386 $2,461,620 $2,467,347 
WR Dat cc cheers aac 968,044 964,970 879,319 816,939 

Operating income____ $2,711,756 $2,621,417 $1,582,301 $1,650,408 

Interest revenue___- 287 349 261,537 213,486 191,909 
Gross income____---- $2,999,105 $2,882,954 $1,795,787 $1,842,317 
Deductions— 

Interest: (1) lstM.bonds $548,080 $548,080 $548,080 $548 ,080 
(2) Ist Ref. M. bonds- 879,620 879,620 879,620 879,620 
(3) xAdust. M. bonds 

(unpaid since Oct. 1 
NE isis ete aan « 1,126,800 1,126,800 1,126,800 1,126,800 

Track & term’! privileges 14,524 14,767 14,331 12,436 

Misc. rent deductions__ 7,783 9,794 11,558 12, 

Amort. debt disc. & exp-_ 21,315 20,783 20,274 19,786 

Sinking fund accruals - - 33,480 33,480 33,480 33,480 

Miscellaneous _______ ~~ 66,226 42,156 38,255 54,581 

_ Total deductions - - - - $2,697,829 $2,675,479 $2,672,398 $2,687,713 
i $301,276 $207 ,474 def.$876,611 def.$845,396 





x Note.—Interest on Adjustment Mtge. Income bonds is included in the 
above at the full rate of 5%. An initial payment of 144 % on the Adjust- 
ment bonds was paid April 1 1913 for the 6 months ending Dec. 31 1912. 
Regular semi-annual divs. of 244% each were paid to and incl. April 1917. 
In Oct. 1917 paid 14 %: in April and Oct. 1918, nil. None thereafter until 
April 1 1922, when 1 4 % was paid for the six months’ period ended Dec. 31 
1921. The directors on Aug. 29 1922 authorized the payment of 3%% 
int., payable Oct. 1, making a total for the fiscal year of 5%. During the 
fiscal year ended June 30 1923 6% was paid, leaving 214 “% accumulated 
int. still unpaid (see text above). 


BALANCE SHEET JUNE 30. 
1923. 








1922. 1923. 1922. 
Assets— ; $ Liabilities— $ 3 
Railroads & equip.80,941,211 80,557,852 3d Av. Ry. stock__16,590,000 16,590,000 
Sinking funds_... 217,392 206,405 Controlledcos.stk. 390,600 A 
Special deposits. __x1,218,371 1,187,331, Fund. debt (bds.)— 
Deprec. & conting. 2,022,498 2,022,498 3d Av. Ry. Co_y49,526 ,500 49,526,500 
Investment fund_. 254,389 254,389; Controlled cos__ 6,628,361 6,628,361 
U.8. Govt. securs. 1,924,980 1,923,280! Accts.&wagespay. 476,010 392,635 
Misc. securities- 234,000 282,750; Int. mat’d&unpd. 711,285 652,508 
Se 1,243,078 1,414,958) Interest accrued__ 78,605 78,605 
Accts. receivable... 510,662 270 ,354| Tax liability -___-_ 819 ,007 785,363 
Materials & suppl. 824,752 615,270) Int. on Adj. Mtge. 
Unexp. ins. prem-. 2,663 39,321 DO. ciandene 5,171,620 5,566,000 
Unamort. debt dis. 1,149,848 1,171,164) Reserve for adj. 
Miscellaneous -- _ - 7,3 19,434 depr., conting., 
Deficit ........ . 1,943,493 2,280,592 sink. funds, &c_ 12,102,603 11,605,026 
ee 92,494,591 92,245,598 co 92,494,591 92,245,598 








x Includes deposit with City of New York, $85,250; lessees’ deposit, 
$43,159; deposit in lieu of mortgaged property sold, $57,669; cash, $81,584; 
matured coupon interest, $711,285; mis:ellaneous, $2,500. y Includes Ist 
Mtge. 5% bonds, $5,000,000; Ist Ref. Mtge. 4% bonds, $21,999,500; Adj. 
Mtge. 5% bonds, $22,536,000.—V. 117, p. 1778, 1665. 


American Window Glass Co. 
(Report for Fiscal Year ended Aug. 31 1922.) 


President William L. Munro reports in substance: 


Operations.—At the Soe of the fiscal year just closed company 
was operating ten of its 13 tank furnaces. In November company shut 
down one of the furnaces at the Kane factory on account of a shortage 
of natural gas. At the end of June it shut down one of the furnaces at 
the Belle Vernon factory on account of a shortage of labor; and in July 
it shut down one of the large furnaces at the Arnold factory for the same 
reason. During the re company was also obliged to shut down two 
other furnace for cold repairs, one of which resumed operations after a 
shutdown of two months. 

Notwithstanding this reduced operation, the factories produced the 
largest amount of glass in the history of the company. 

ot only in the matter of quantity of production have the factories 
surpassed all previous records; they have also excelled in the quality of 
the output. here never has been a time when the factories could so 
easily produce whatever sizes and qualities were demanded by the trade as 
during the past fiscal year. To such an extent have the factories improved 
the quality of the product that they are able to produce more glass of better 
quality than we are able to sell. 

he amount of glass of inferior quality produced with our process is 
so small that we prefer to remelt it rather than market it as an inferior 
quality, at a lower price. To such an extent are many of our competitors 
marketing these inferior qualities at materiallylower prices, that we have 
been compelled to market a limited amount of it to our customers who 
demand it in order to enable them to compete with the lower priced iaferior 
qualities of these competitors. 

During the past year, on account of the shortage of labor, operations 
were carried on under even greater difficulties than during the boom of 
1919-1920, when the labor shortage was so acute. The turnover of common 
labor was enormous; and was undoubtedly greater on account of the great 
shortage of dwelling houses and boarding accommodations in the factory 


towns. 

In July 1922 the box shop and lumber yard at our Arnold factory were 
completely destroyed by fire. This did not compel the shutting down of 
the furnaces at that factory. The new box shop at Arnold was ready 
for operation after two months. 

In March last we had another fire at the Arnold factory, which destroyed 
a large portion of the cutting-room and a portion of the flattening house. 
This compelled us to close down one of the furnaces then in operation for 
a cold repair, while the balance of the factory continued in operation. 
By extraordinary efforts the destroyed portions of the plant were rebuilt 
in about two months, and operations were again resumed on the furnace 
that had been shut down. 

The company gave a 20% increase in wages to its labor, effective Aug. 
26 1922, in line with the increase granted similar labor by other manu- 
facturers; and on April 1 last gave a 10% increase in w: in order 
to pur our factories in position to compete with other manufacturers in 
the labor market. 

Improvements.—After the box shop at Arnold was destroyed, we built 
a much larger box shop of brick and steel, which will be sufficient for 
any future extension of the factory. This box shop was built as nearly 
Sy aed as possible, and is considered by insurance men one of the finest 

the country. 

During the year contracts were let for the following new installation 


at the Jeannette factory: 

No. 3 furnace building, equipped with storage bins and hot cullet con- 
veyors; producer plant, p with mechanically fed and poked pro- 
ducers; coal crusher and cold storage bin; boiler house and power building; 
second story cutting room 920 ft. long, containing 80 cutt stalls; the 
necessary flues to connect up the new producer plant with the gas flues 
in the flattening house and to the furnaces; and a central cullet ekg | 
and storage bin. Entire installation is most modern and up-to-date, an 
includes many improvements which are not found in any other installation. 

We have also decided to erect a new office nuilding at this factory, which 
will be i keeping with the rest of the work at that plant. 

We have + “er very great delay in the completion of these con- 
tracts. The No. 3 furnace building, which was to ve been completed 
by May 1, will not be finished for a tew weeks. oy that time the new 

o. 3 furnace, which we are building ourselves, will also be completed. 
This furnace wiu have a capacity of 1, 50-ft. poxes of single-strength 
glass per annum. When all the improvements at the Jeannette factory 
are finally completed, it will be an installation of which the company may 
justly be proud, and one that will enable us to produce glass at a very 
favorable cost. 

No new work of any great importance has been found necessary at the 
other factories. The buildings and equipment at all the factories have 
been maintained in good order and repair. 

Sales.—As production during the past year surpassed all records, so also 
did the volume of our sales. The demand for our glass was very good 





Total oper. expense. .$10,726,984 $10,555,027 $11,037,607 $9,284,722 





from the inning of the tiscal year down to May 1, when it dropped off 
very decidedly, along with demand in other lines. It has continued very 
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light down to the close of the fiscal year, but with the large volume of 
building still being carried on, we confidently expect a substantial im- 
provement before the winter months. 

As a result of the 20% increase in wages given the latter part of August 
1922, the company finally found it necessary to make a corresponding 
increase in its selling price, which was not done, however, until Oct. 17 
1922. at which time the selling price of our window glass was increased 
in an amount just sufficient to equal the increase in the wages of our labor 
Notwithstanding the gradual and continuous increase in our material 
and fuel costs, and the additional increases in wages given in April 1923, 
no further change was made in the selling price of single and dounle-strength 
glass during the entire year. 
~ In addition to the large demand for domestic glass a very large amount 
has been imported. Comparatively little of this has been imported on 
the Atlantic seaboard. Nearly all of it has been imported from Belgium, 
on the Pacific Coast. So far as we can learn the total imports to all ports 
in the United States amount to ahout 800,000 50-ft. boxes during the 
past year. This represents about 8% of the total amount of glass pro- 
duced in this country during that period. As has been previously pointed 
out, this great volume of imports is possible under the present tariff, due 
to the lower costs of labor and raw materials in Belgium, and as a result of 
the difference in freight rates from Antwerp to Pacific Coast points, as 
compared to the cates from Pittsburgh to the same points. The pre- 
vailing freight rate on window glass from Antwerp to Pacific Coast points 
through the Canal is 29%c. per 100 lbs. The freight rate on window 

lass from Pittsburgh to Baltimore is 31c. per 100 lbs.;: while the rate from 
*ittsburgh to Pcaific Coast points, via Baitimore and the Canal, is 8lc. 
per 100 Ibs.; and the all-rail rate from Pittsburgh to Pacific Coast points 
is $1 45 per 100 lbs. The difference between the Antwerp ocean rate and 
the Pittsburgh-Baltimore ocean rate, 514%c. per 100 Ibs., makes our laid- 
down cost 50c. per box higher than the Belgian glass, without taking into 
consideration the fact that with the conditions prevailing in that country 
they are able to produce and sell window glass at a much lower price than 
it can be produced in this country at this time. 

Although the Belgian glass was laid down on the Pacific Coast at very 
much lower prices than ours, we were able to market a considerable quantity 
of our glass there on account of our superior service and better quality. 
At all times we are able to secure from 10 to 15% more for our glass than 
the cost of Belgian glass laid down in the same market, but in spite of 
this preference given us by the buying trade. it was necessary for us to 
absorb a large amount of the freight to the Pacific Coast in order to prevent 
the Belgian glass entirely supplanting us in that market. 

During the year we have had a very large demand for our 3-16 glass, 
and were able to market all that we could produce at very favorable prices. 
The quality of this glass, its absolute flatness and uniformity in thickness, 
has won for it a place in the market from which it will not be possible to 
displace it. 

e also sold the largest amount of 16-oz. picture glass that we have 
ever sold in any year. We are still the only manufacturer in the United 
States able to produce glass of this kind, and it is meeting with increased 
favor with the trade. The quality of it continues to be superior to the 
Bagian picture glass. 

e company has lost Fat eage all of its export trade by reason of 
being undersold by the Belgian manufacturers “ the foreign markets, 
and was obliged to close its Buenos Airess office, as it was no longer a paying 

roposition. We are still doing a small export business, but the volume 
s of no importance. 

Western Pennsylvania Natural Gas Co.—Very little new work has been 
done by this company during the past year. The only wells drilled were 
in the Kane field, where we drilled four wells. These wells were all small 
ones, but with the long life we secure from wells in that field, they will 
show a substantial profit to the company. 

The supply of gas in the three gas fields is steadily decreasing, but not very 
nee: The operations of the company continue to show a satisfactory 
profit. 


The conparative income account 
117, p. 1730. 
COMPARATIVE BALANCE SHEET. 
Aug. 31'23. Aug. 25'22. Aug. 31°23. Aug. 25°22 
3 $ 


was published in V. 


Assets Liabilities— 


3 b $ 
Pi'ts, g’d-will, &c 20,917,893 21,953,506 Common stock-.--13,000,000 13,000,000 


Materials & supp. 3,512,023 2,875,555 Preferred stock... 4,000,000 4,000,000 
Investments -- 18,267 70,267 Accts. payable- -- 563,864 482,041 
Treasury stock -- 5,000 5,000)| Pref. div. payable 140,000 140,000 
Cash, notes, &c.,rec.1,589,776 3,872,287 Royalty accounts. 781,291 479,156 
Prepaid ins., &c_- 79,918 92,501 | Res. for dep., &ce sons Bees 
U.58. Lib. bonds & Tax reserve_- 1,327,771 1,097,742 

U.S. Treas. ctf{s. 4,073,900 812,500 Profit & loss surp_10,383,850 7,905,944 


oe 30,196,776 29,681,616 | -30,196,776 29,681,616 
—V. 117, p. 1780, 1351. 


Total - 


American Sumatra Tobacco Co. 
(13th Annual Report 

William A. 
wrote in brief: 

The operations for the year ending July 31 last have not resulted in a 
ae ot as the past fiscal year had to bear the continuing burden of the 

usiness deflation. 

The inventory of old tobaccos on July 31 1922 (embracing all crops 
prior to 1922), amounting to $1,838,461, has been reduced, through sales, 
to less than $500,000 and such tobacco as remained unsold has all been 
marked down to present market levels. 

Losses on operation in the growing and sale of tobacco during the year 
1923 were reduced to the sum of $159,108, as against $885,628 for the 
previous year. This loss, together with interest charges on the company’s 

xold notes and other extraordinary charges brought the total operating 
loss for 1923 to $508,599, against a total operating loss of $1,632,092 
for the previous year. 

The amount of approximately $1,709,000 realized by the sale of Con- 
solidated Cigar Corp. stock was used towards the purchase and reduction 
of the company’s outstanding Gold notes. The amoynt of Gold notes 
outstanding was reduced from $5.813.200 to $3,690,200. Of this re- 
duction $1,746,000 of Gold notes were cremated and the balance were 
placed in the sinking fund. 

The company is in a much improved financial position, the ratio bet ween 
current assets and current liabilities being 4.24 to 1, and the ratio, in- 
cluding outstanding Gold notes, being 1.64 to 1. 

The company has completed the harvesting of the 1923 crops of tobaccos 
in Connecticut, Massachusets, Georgia and Florida. These crops have 
proven unusually good ones, both as to quality and quantity, and the 
work of preparing these tobaccos for the market is now well under way in 
the company’s warehouses. 2 


INCOME ACCOUNT FOR YEARS ENDED JULY 31. 


(Incl. Subsidiaries). 
Fiscal Year ended July 31 1923.) 
Tucker, Acting Pres., New York, Oct. 19, 








1923. 1922. 1921. 1920. 
Gross profits on sales___ $498,280 loss$18,438 $2,257,683 $5,201,283 
General & selling exps_- 602,179 $25,413 660,101 865,047 
Discount on sales_____-_ 55,209 78,654 72,418 127,834 
Net oper. profit____- loss$159,108 loss$885,628 $1,525.16 2 ‘ 
Int.on notes, loans&mtgs. 369,938 714,287 eee Lat =e 19.293 
Propor. of disc. & comm. cr 
re 74% 5-year notes 
see i See 86,893 131,280 147,858 16,419 
Miscellaneous taxes_._.. $$ _.___ 8,094 64,809 56,985 
Bad debts written (off & _ — 
aa Ee  - e 
Miscellaneous charges -_- 5,814 3,671 7,558 9,840 
Net loss of subs. on exp. ‘ 
account... ...----- ae?) Odgieee | ~~ aubavecs © -estebe 275,199 
Lib.bond & for.exch.loss ______ hae ee 116.727 
Ce  ivaecc  wienbac> -altmawx 173.319 
Exp. of retiring 10-year 1 
ebenture bonds----- = -___-_- a a ee 56,937 
Depreciation ofinventory Rcinne” RCE GEO . = (vekacck PB ob Sate 
Int. rec’d & misc.income Cr.163,778 Cr.110,868 Cr.524,441 Cr.201 A82 
Federal and State taxes, -..... — LLL 75,600 804,173 





Net profit & loss _ -_ - *1088$508 ,600*1oss$3035522 *$966,637 $2,581,031 
* Before providing for deprec. of bldgs. x Deprec. of inventory, $1,528,- 
430; less reserve for inter-co. profit at July 31 1921, now eliminated, $125,000 





CONSOLIDATED DEFICIT ACCOUNT YEAR ENDED JULY 31 1923. 
Operating deficit. __- ‘ $2,148,409 | Loss for year ended July 31 °23 $508,600 
Add—Add'l Fed. tax. (yr. ’20) 2,886 | 
Loss on Cons. Cig. Corp.stk. 
Pref. divs. on Grif. Tob. stk. 


110.141} at July 


4,788 


Operating deficit 


31 1923 $2,930,008 





Extraord. amort. of disc. & Less capital surplus ---------- 560,889 
comm. on 5-year notes re | ; apaeenaieee 
purchased and retired 155,184 Net deficit at July 31 1923-_.$2,369,119 
CONSOLIDATED BALANCE SHEET AS OF JULY 31. 
1923 1922. 1923. 1922. 
Assets — x $ Liabilities » $ ¥ 
Real est.,bldgs.,&c. 8,725,086 8,607,928) Preferred stock 1,963,500 1,963,500 
Equipment 368,138 376,695| Common stock 
Good-will . 911,427 911,427 equity -_ - x12,079,466 12,861,066 
Sk. fd. pref.stock of Pref. stock Griffin 4 
Griffin Tob. Co- 107 ,095 809 ,749 Tobacco Co__._. 150,000 150,000 
“ae 58,141 12,164} Gold notes- - _ 3,690,200 6,563,800 
744% notes____-- 92 12,800 | Notes and accounts 
Investments-- - - -- -esess Se payable. 2,239,885 1,273,427 
Notes & accts. rec. 4,395,167 4,883,124| Accrued taxes, in 
eee 627 ,500 466,712) terest, &c_. 73,947 110,017 
Inventories .. 1,232,638 1,838,460| Drafts payable- 21,500 10,000 
Crop-growing exp. 3,212,182 2,423,811) Insurance reserves 52,285 49,510 
Livestock & suppl. 388,178 347,654} 
Deferred charges._. 198,938 450,792 | AS SSN 
Seeoee i 


Int.accr.on notesrec. 46,200 Total each side. 20,270,783 22,981,320 


x Represents net equity for Common stock of $14,448,585 (par $100). 
This is arrived at by deducting the operating deficit of $2,939,008 and 
adding capital surplus of $560,889, or a net deficit of $2,369,119 from the 
amount of Common stock outstanding.—V. 117. p. 1780. 


New York Steam Corporation. 
(Report for Year ended June 30 1925.) 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
Operating Revenues— 1923. 1922. ; 1921 








Downtown district..__.___________ $2,309,880 $1,994,442 $2,013,238 
EEE TEI 1,400,473 1,239,201 1,261,853 
Total operating revenues____-_--- $3,710,353 $3,233,643 $3,275,691 
Non-operating revenues__-________- 21,062 14,592 8,475 
Total gross earnings............. $3,731,415 $3,248,236 $3,283,566 
Operating expenses _...--------- $2,446,865 $2,069,423 $2,360,670 
Maintenance expenses - Be MEL 266,868 286,098 355,616 
0 ee aaa 138,340 145,626 110,900 
Federal taxes __ - 30,875 
Net earnings _.---- $848,468 $747,089 $456,380 
Bond interest __ --- $299,475 $300,000 $300 ,000 
General interest _-__.-.------ 9,719 cae. .. irene 
Bond discount and expense_-_-_-----_- 23,25 20,000 20,900 
Preferred dividends___......_---- 68,127 70,000 70,000 
eee $447 887 $357,089 $66,380 


The surplus account June 30 1923 shows: Surplus balance, $258,460; 
add surplus net income before deprec. & Common divs., $447,887; tc‘al 
surplus, $706,347. Deduct approp. for renewal & replacement re-., 
patie te og sundry surplus charges (net), $5,239; surplus June 30 192. 

401,108. 


COMPARATIVE BALANCE SHEET. 
June 30°23. July 31'22.| June 30'23. July 31°22. 
3 3 $ 3 


Assets- Liabilities — 
Plant, prop., fran- | Preferred stock... 1,079,000 1,000,000 
chise, &c______13,542,252 10,214,034| Common stock__-x7,320,000 5,262,520 
Invested in stocks |} lst M.6% bonds. 5,193,000 5,000,000 
& bonds____--_- 3,427 28,721 | Notes payable-__ 42,000 14,000 
Deposits & advs_-_ 7,085 5,500 | Acc’ts payable 277,901 149,896 
Bond disc. in proc. | Cust. sec. deposits, 
of amortization. 557,282 543,168| water r’tals, &c_ 57 ,537 40 ,652 
Deferred charges - - 19,258 42,902 | Accrued interest_ 52,924 80,867 
Sa scniosnean 119,448 540,516 Accr. taxes (sub. to 
Acc’ts receivable _ - 299 ,546 266,744' review by U. 8. 
Notes receivable _- 1,059 2,746 Treas. Dept.) -_- 48,217 51,028 
Mat'ls & supplies Sundry liabilities 2,459 14,840 
(at cost)_..._... 346,060 328,614) Accr’d divs., &c_- See tee 
Other liabilities. 126 ,066 140,630 
Renew. & replace. 
reserve ........ 187,081 167,107 
Contingencies res_ Cl ieee 
—————— §- —_—_———_ | Other reserves _. 6 628 7,728 
Total (each side) __14,895,416 11,972,945; Earned surplus... 401,108 43,676 


x Common stock, authorized and issued, 30,000 shares of no par value.— 
V.117, p. 1470, 1244. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or “Current 
Events and Discussions.” 


One-Man Cars Opposed in Massachusetis.—27 unions affiliated with 
the Amalgamated Association of Street & Electric Ry. Employees of 
America meet to urge elimination of one-man cars. “Boston News 
Bureau” Oct. 24, p. 3. 

Canadian Way Men Win Wage Increase.—Board of Conciliation grants 
increase of 2 cents per hour to all maintenance of way employees of Canadian 
Pacific, Canadian National and Temiskaning & Northern Ontario railways. 
“Walt St. Journal’’ Oct. 24, p. 11. : . 

N. Y. Central Shopmen Vote to Abolish Piecework.—By count of 10,000 
to 4,000 shopmen favor ending piecework. Case to go to U. 8. RR. 
Labor Board. Oct. 25, p. 21. 

Railroads Prepare Report on Rates as Answer to President Coolidge’s Sug- 
gestions for Reductions on Grain and Coal.—-N. Y. ‘*Times’’ Oct. 24, p. 30. 

Atlantic Coast Line RR. Grants Wage Increase.—6,350 employees in 
mechanical department granted increase ranging from 1 to 3 cents an hour. 
effective Oct. 15. ‘‘Wall St. Journal’ Oct. 23, p. 6. 

Merchants’ Association of N. Adopts Resolutions Opposing Changes 
in Transportation Act of 1920. N. Y. ‘“Times’’ Oct. 20, p. 22. 

Railroad Statistics from the American Railway Association.—The following 
is authorized by the Car Service Division of the American Railway 
Association: 

Car Surplus.—Even with loading of revenue freight running well ahead 
of previous years, the railroads on Oct. 14 had 27,062 surplus freight cars 
in good repair and available for use when needed. 

The number of surplus freight cars was a decrease of 7,076 compared 
with the total on Oct. 7. Surplus box cars in good repair on Oct. 14 
totaled 19,231, a decrease within a week of 4.598, while there also was a 
decrease of 1,424 in the number of surplus coal cars immediately available 
for service, which brought the total to 5,674. Surplus stock cars in good 
repair number 977, a decrease of 208 compared with the number on Oct. 7, 
while the number of surplus refrigerator cars amounted to 212, or a decrease 
of 847 within a week. 

Car Shortage.—The reported car shortage on Oct. 14 was 15,920 cars, 
of which 5,685 represented box cars, or 621 less than on Oct. 7, while 
there also was a reduction of 421 in the total shortage in coal cars, which 
brought the shortage for that class of equipment to 4,179. The reported 
shortage in stock cars totaled 2,341, or an increase of 738 over the shortgae 
for that class of equipment on Oct.7. The reported shortage in refrigerator 
cars was 2,275, or an increase of 19 cars within the same period. The total 
car shortage for the week ended Oct. 14 was a decrease of 240 from the 
total for the preceding week. 
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Matters Covered in ‘Chronicle’ Oct. 20.—(a) Railroad ; 
t 2 M ’ gross and net 
qarnings for August, p. 1712-1715. (b) Eastern railroads in reply to 
rotherhoods wage demands ask conferénce—to present counter demands, 
Pp. 1740. (c) President Coolidge proposes that freight rates be cut on 
grain and coal—railway executives to meet next week—grain rate in- 
vestigation by Inter-State Commerce Commission, p. 1741. (d) Signal- 
men on 45 railroads denied wage increase by RR. Labor Board. p. 1741. 


Algoma Central Terminals, Ltd.— Bond I nterest.— 

is officially announced that payment will be made to holders of First 

Mtge. 5% 50-year gold bonds at the Bank of Montreal, London, Montreal 

or New York, on Nov. 1 next, of interest at the rate of 1 44 % for six months 

pom bgt 1 5605. upen prosemtesien of Coupon No.8. This payment will 
> made in accordance with a plan of arrangement and < ement already 

entered tee tie ie angement and agreement already 


American Niagara RR.—Construction of Line.— 

The I.-S.C. Commission on Oct. 10 authorized the company to construct 
a line of road commencing at a point of connection with the railroad of the 
New York Central, at or near its junction with the railroad of the Lehigh 
Valley RR. in Tonawanda, N , running thence in a southwesterly 
direction to the easterly city line of the city of Tonawanda: running thence 
southwesterly a distance of approximately 0.25 of a mile to the southerly 
city line of the city of Tonawanda; running thence southwesterly and 
westerly through the town of Tonawanda; running thence in a westerly, 


southwesterly and northwesterly direction to a point on the east bank of 


the Niagara River; running thence northwesterly across the east branch 
of the Niagara River, said branch being known as the Tonawanda Channel: 


running thence westerly across Grand Island to a point on the easterly | 


bank of the west branch of the Niagara River, known as the Chippewa 
Channel; thence across said Chippewa Channel as far as the international 
boundsy between the United States and Canada between turning point 


No. 143 and curating post No. 144, a total distance of about 10.36 miles, | 


all in Erie County, 


Another company, the Canadian Niagara Bridge Co., has obtained | 
authority in Canada to build a railroad from the western terminus of the 


applicant's line to a point on the Michizan Central RR. near Welland, 
Jan. 


of the Niagara River and railroads on the Canadian side. 
yrevements to be made by the New York Central on its Rochester Division, 


onawanda Branch, and the connection to be made with the West Shore | 
RR. at Akron Junction, N. Y., a connection will be had by the applicant's 
new line with the West Shore RR., opening for the use of through traffic 
the line of that company, which is a heavy tonnage route, but which is 


not now used to capacity. 


The applicant was incorporated in New York on Dec. 30 1920. Capital 


stock authorized is $1,000,000, of which $250,000 has been subscri 


$25,000 in cash having been paid into its treasury on account of such sub- 


scriptions. The New York Central and the Canadian Pacific contro 
the applicant.—V. 116, p. 514. 


Barcelona Trac. Lt. & Power Co., Ltd.—J/nterest.— 
The company on Oct. 20 announced that the interest coupon on the 6% 
lst Mtge. bonds due Dec. 1 next will be paid at the rate of 14%. 


The interest rate on the Ist Mtge. bonds is variable from 2% to 6% as earn 
ings warrant. The authorized amount of the 6% 
£10,500,000, of which £7,535,940 is outstanding. 


Since Dec. 1918 the company has paid interest on these bonds at the rate 


of 2% per annum.—V. 117, p. 1232. 


“Birmingham Ry., Light & Power Co.— To Pay Int. Due 


Nov. 1 on Ref. & Ext. 6s—Majority of Bonds Deposited witl 
Committee .— 

The committee for the Ref. & Ext. Mtge. 6% Gold bonds, L. Carrol 
Root (V.-Pres. Newman, Saunders & Co., Inc., New Orleans) Chairman) 
in a notice to bondholders Oct. 25, says: ‘‘On Oct. 30 1923 the U. 8 
District Court at Birmingham, Ala., will determine whether there shal 


be a default in the payment of the interest due Novy. 1 1923 upon the | 


Ref. & Ext. Mtge. 6% Goid bonds. 


“The committee has arranged to pay the Nov. 1 1923 coupon on bonds 
deposited with it, either by purchase of the coupons or loans secured 


thereby without interest. 


*““More than a majority of the bonds outstanding have already been 
If 60% or more of the bonds are deposited 


deposited with the committee. , 
with the committee and the principal is due by declaration or otherwise 


responsible parties have contracted to buy and the committee has contracted 


to sell the deposited bonds on or before May 1 1924 at a price sufficien 


to yield to depositors the principal of their bonds and 6% interest from 


May 1 1923 to the date of payment. : 
“Only bonds deposited with this committee are entitled to the benefit 


of this contract and of the arrangements made by the committee for the 


payment of the Nov. 1 1923 coupon mentioned above. 


“No deposits may be made after Oct. 30 1923, except with the consent 


of the committee. 
‘‘Bonds may be deposited with: 


Central Union Trust Co., New York 
First National Bank, 


Birmingham; Canal-Commercial Trust & Saving 


Bank, New Orleans: United States Trust Co., Louisville, and Pennsylvania 
Philadelphia ."’—-Compare 


Co. for Ins. on Lives & Granting Annuities, 
also V. 117, p. 1662. 


Boston Elevated Rys. Co.—Earnings.— 




















: The applicant's line in conjunction with the Canadian company’s 
line, will form a new connection between raiiroads on the American side 
Through im- 


This 
disbursement will bring the total distribution for the current year to 244%. 


Ist Mtge. bonds is 





quarterly. Pref. stock shall also have a preference over the Common 

stock in any distribution of assets other than profits up to $100. Pref. 

ou po ee red. on any dividend date at $110 per share and dividends.— 
’ Pp. ~- . 


Central New England Ry.—(Guaranty, &c.— 
See Hartford & Connecticut Western RR. below.—V. 117, p. 85. 


Chicago & Alton Ry.—Listing.— 

The New York Stock Exchange has authorized the listing of the Farmers’ 
Loan & Trust Co.'s certificates of deposit which are issued and outstanding 
representing $7,018,000 344% 1st Lien 50-Year gold bonds, due July 1 1950, 
» and coupons due Jan. 1 1923 and subsequent coupons of Chicago & Alton 

Ry. deposited under the terms of a deposit agreement dated as of Aug. 30 
1922, between the holders of certificates of deposit and F. H. Ecker, Ber- 
tram Cutler, J. H. Perkins, J. V. E. Westfall and Asa 8. Wing, as a com- 
mittee, and the Farmers’ Loan & Trust Co. as depositary; with authority 
on official notice of issuance to add such additional amount of such certifi- 
cates of deposit as are exchanged for outstanding bonds, up to an aggregate 
total of such certificates of deposit of $22 ,000,000.—V. 117, p. 1774, 1555. 


Chicago & North Western Ry.—Bonds Authorized.— 

The I.-S. C. Commission on Oct. 15 authorized the company to procure 
authentication and delivery to its Treasurer of $9,277,000 First & Ref. 
Mtge. gold bonds to be held in its treasury until the further order of the 
Commission.—V. 117, p. 1555, 893. 


Chicago Rys. Co.—New Director.— 
_Charles V. Weston has been elected a director, succeeding Williston 
Fish.—V. 116, p. 2515. 


| Chicago Surface Lines.—Suit Dismissed.— 

Mayor Thompson’s suit against the Chicago traction lines to nullify 
the franchises under which they operate was dismissed Oct. 19 by Circuit 
Judge Friend at Chicago on the motion of Corporation Counsel Busch. 
Harry F. Weber, attorney for the surface lines, raised no objection. The 
suit has been pending since Nov. 4 1919. The city’s move, made with the 
concurrence of the City Council, opens the way for the collection of the 
$8,189,000, which is the city’s share of the net receipts of the lines since 
1920. It also makes possible demands on the part of the city for exten- 
sions of and improvement in the traction service.—V. 117, p. 439. 


Cleveland Cincinnati Chicago & St. L. Ry.—Tenders. 
| The Central Union Trust Co., trustee, N. Y. City, will until Nov. 1 re- 
| ceive bids for the sale to it of Gen. lst Mtge. 4% bonds dated Aug. 2 1886 of 
| the Cincinnati Indianapolis St. Louis & Chicago Ry. to an amount sufficient 

to exhatist $63,770 at a price not exceeding 105 and int.—V. 117, p. 433. 


Dayton Springfield & Xenia Southern Ry.—Receiver. 
Upon the petition of the Wisconsin Trust Co., Milwaukee, Wis., Judge 
Smith Hickenlooper, in the U.S. District Court at Cincinnati, O., appointed 
| Robert R. Landis of Dayton, O., as receiver. The company on Oct. 1 
last defaulted on the interest on the outstanding $396,000 Ist Mtge. 5% 
bonds, the principal of which became due on that date.—V. 117, p. 1662. 


Detroit United Ry.—Resumes Downriver Car Service.— 
Service on the Wyandotte division of the company through the down- 
| river municipalities was resumed Oct. 20 following the issuance of an 
| injunction by Judge Henry A. Mandell restraining the village of Ecorse, 
| Mich., from interfering with the operation of cars through that village. 
The rate of fare will be the same as that in force when service was inter- 
rupted Aug. 10, when the village of River Rouge obtained a court order 
as ~ company from operating cars through its streets. See also 
v’| V. 117, p. 1347. 


' Duluth Street Railway.—Fare Plan Approved.— 
The Wisconsin Railroad Commission has approved the agreement 
’ recently reached by the city of Superior, Wis., and the company. The 
i lan provides for a 10-cent cash fare in Superior, Wis., with five tickets for 
30 cents. See V. 117, p. 1347, 1461. 
Erie RR.—Equip. Trusts.—Drexel & Co. in March last 
. > , ° Qn ‘ See 
placed privately $900,000 514% Equip. Trust Certificates, 
Series “II’’, issued under the Philadelphia plan. 
Dated April 2 1923, due semi-annually Oct. 1 1923 to April 1 1938. 
Denom. $1,000 c*. Divs. payable A. & O. at office of Bank of North 





. | America & Trust Co., Phila., trustee. Approved by the I.-S. C. Com- 
mission. 
t Certificates were issued in part payment for standard railway equipment 


consisting of 400 all-steel double hopper cars of 50-ton capacity, 400 all- 
sieel twin hopper cars of 50-ton capacity and 200 steel underframe produce 
S | cars of 40-ton capacity, costing $1,555,000.—V. 117, p. 1774. 


Fort Dodge Des Moines & Southern RR.—1st M. 5s.— 

Bodell & Co. announce that they can supply Ist Mtge. 5s of 1938 at 80 
andint. The bankers state that these bonds are selling at a very low price 
, | compared with the strong position of the issue, both as regards property and 
S earnings. In their opinion there is an excellent opportunity for a substan- 
tial profit by the purchaser of these bonds at present prices, and they 
recommend them for investment for the following reasons: _ 

Bonds are secured by a direct first mortgage on the entire property, 
having a replacement value in excess of double the amount of the First 
Mortgage bonds. Mortgage also covers all the equipment. It also covers 


miened —3 ee. end. a. 20— —0 ee: end. anys 30— | the electric light and power departments. 

erio 923. 922. 23. 922. y ; 7 23. 

Total oper. revenues... $7,635,187 $7,458.041 $25,004,256 $23,811,345 | oo.  nings Peraiign Ser sates Ane. 56 Sees $2,466,012 

sone - emrahete » OK re — FAP OF 7 .941,10- >,.448,77 aPOSS Cé Dodtaneen« we een ewww e reece es ere ser ecerescsernae % 7 

Operating €XPenses - - - -- 6,220,256 ee 45,954 li 9 1,1 4 lela = a Operating expenses, maintenance 8 1,783,734 
Net earnings-------- $1,414,930 $1,912,087 $7,063,152 $7,362,574 ‘ ils 

Operating = ghapebata $11004:110 $1,493.586 $5:765.728 $6.193.010 | _ Net earnings before depreciation... -...------------------- a A TE 

Non-operating income _- 37,786 29 238 117,205 211.244 | First Mortgage bond interest ------------------------------ - _ 280,000 

. ee, = ee > io =P , -----~ $402,277 

Gross income- --- ---- $1,041,896 $1,522,824 $5,882,933 $6,404,254 Balance .......... PC eee re Sabie erie ae tek --- $ OS St 
Pe bee e Hea ' TAR yn 5'677 007 5 798% vi Earnings are well diversified, as net earnings are derived in relatively 

Denuseems ........... _ 1,898,105 __ 1,887,152 _ 5,604 007 5,723.0 47 equal amounts from. its own freignt and passenger business, rental of 
Net income_____. def.$856 209 def .$364 326 $205,925 $681,208 equipment and electric light and power. 


—V.117, p. 1774, 1555. 
Brooklyn-Manhattan Transit Corp.—FEuarnings.— 
Quarter Ended Sept. 30— 
Operating revenue 
Operating expenses-------_-_- 
Taxes 


1922. 
$9 136,13 


Operating income - -- - Pn See a _... $2,544,395 
es ST I. occ adaware eames ecwes $814,696 x 


x On account of receivership and reorganization no comparison with the 


1922 is available.—V. 117, p. 1555, 1346. 


Brooklyn Rapid Transit Co.—Stock Off List.— 


The capital stock of the company has been stricken from the list of the 


New York Stock Exchange.—V. 117, p. 1460 
Canadian National Railways.—Director Resigns.— 


Richard P. Gough, of Toronto, Ont., has resigned as a director.—V. 117, | sue will have been purchased. 


p. 552. 
Carolina Power & Light Co.—Capiial Changes.— 
The stockholders will vote Nov. 5 on the following: 
(1) To increase the total authorized capital stock from $8,500,006 


par $100, of which $5,000,000 is Common stock and $3,500,000 is Pref. 


stock, to $12,000,000, par $100, to consist of $6,000,000 Pref. stock an 
$6,000,000 Common stock. 


(2) When the capital stock shall have been increased as above, to change 


the total authorized capital stock of $12,000,000, par $100, into 120,00 
shares of stock without par value, to consist of 60,000 shares of Pref. stoc 
and 60.000 shares of Common stock, and to exchange certificates wit 


par value now outstanding for certificates without par value on the basis 
of one share of Pref. stock for each share of Pref. stock, and of one share 


of Common stock for each share of Common stock; such Pref. stock t 


have the following preferences and to be subject to the following terms, 


to wit 


The Pref. stock shall be entitled in preference to the Common s‘ock 


5,994 ,057 
671,389 


$2,470,685 


Bonds are followed by $500,000 7% debentures, $1,363,100 Pref. stock, 
| on which regular dividends of 7% are being paid, and $2,634,000 Common 
| stock.—V. 116, p. 2883. 


Hartford & Connecticut Western RR.—Fzt. of Bonds. 
The I.-S. C. Commission on Oct. 20 1923 (1) authorized the company 
to extend from July 1 1923 to July 1 1933 the date of maturity of $7 ,000 
lst Mtge. bonds, and to increase the rate of interest from 4% to 6%, and 
| (2) authorized the —s A A or Ry. to assume obligation and 
liability in respect of the $700,000 bonds. : 
At the ae aw time $683,000 of the bonds have been deposited for 
extension. ‘ 
By a letter dated July 5 1923, addressed to Charles A. Goodwin, Hartford , 
Conn., Chairman of a committee a the holders of $550,000 
| of the 1st Mtge. bonds, signed by C. L. Bardo, President of the Central, 
| the Central agreed that during each year of such extension period it would 
| purchase from the holders in the market, or from holders of bonds deter- 
mined by lot, at not ee Pe. -y pany = Cd By hy. Bo 
acquire $70, ,8 at at the end of the extens ri 

wm age Ny Rig This obligation is in addition to any of 
its obligations under the lease. Under such agreement the first payment 
will be made July 1 1924.—V. 117, p. 781, 86. 


Henderson (Ky.) Traction Co.—To Be Sold.— 
) It is reported that the company’s property will be sold at auction Oct. 29. 
’ | The company ceased operation in July last. Interest due April last on the 
d | $105,000 First Mtge. 5% gold bonds, due April 15 1927, was defaulted .— 
| V. 107, p. 2289. 


Houston & Brazos Valley Ry.—Reorganization Plan.— 

The receiver (G. ©. Morris) was authorized in Dec. 1922 to issue $100,000 
one-year 6% certificates for purpose of financing general rebuilding of 
nroperties. Up to Oct. 1923 $50,000 of these certificates were issued and 
oO OU Stay 1923 the M. K. & T. reorganization committee disposed of the 
interests of M. K. & T. Co.in H. & B. V. properties to Freeport Texas Co. 
and associates, New York. The M. K. & T. owned a half-interest in the 
$12,000 outstanding stock and $131,000 of the $420,000 first mtge. 5% 


9 
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to cumulative dividends at the rate of $7 per share per annum, payable | bonds outstanding, and the Freeport Texas Co. previous to May 1923 owned 
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Of the $420,000 bonds, 


the remaining $12,000 stock and $79,000 bonds. 
1. K. & T., principal and interest, but 


one-half were guaranteed by the 
the interest had been in default. 

4 reorganization plan, the ‘‘Chronicle’’ learns, mutually satisfactory to 
all security holders, has been effected, and the properties are expected to 
emerge from receivership prior to December 1923.—V. 115, p. 1532. 


Hudson & Manhattan RR.—Bonds Offered.—Dominick 
& Dominick are offering at market, to yield about 634%, a 
block of Ist Lien & Ref. Mtge. 5s, due Feb. 1 1957.—V. 117, 
p. 208. 


Illinois Central RR.— Stockholders’ Rights.— 4 

The holders of Common stock of record Oct. 23 (3 p. m.) are given the 
privilege to subscribe at par on or before Dec. 1 1923 for 6% Convertible 
Preferred stock, Series .’ to the amount of 10% of their holdings. 

Payment for the new shares will be due in two installments, payable at 
the company’s office, 32 Nassau St., New York, as follows: 50% on Dec. 1 
1923 and 50% on March 1 1924. Subscribers have the right to make pay- 
ment in full on or before Dec. 1 1923. Interest at the rate of 6% per annum 
from Dec. 1 1923 to March 1 1924 on all sums paid on or before Dec. 1 1923 
will be allowed to subscribing stockholders. 

The shares of this issue shall be entitled to receive out of the surplus or 
net profits of the company in each fiscal year from March 1 1924 dividends 
at the rate of 6% per annum, payable semi-annually on March 1 and 
Sept. 1, which shall be paid or provided for before any dividends shall be 
paid upon the Common stock, but such dividends shal] be non-cumulative 
and such new Preferred stock shall be convertible, at the holder's option, 
into Common stock, share for share, after issue. 

Such Preferred etock, Series *‘A,’’ shall be subject to red. as a whole on 
— semi-annual di>. date after Sept. 1 1927 upon not less than 60 days 
prior notice, at a premium of 15% and dividends. The Pref. stock shall 
continue to be convertible up to and not after 30 days prior to the redemp- 
tion date. From and after the date fixed in any such notice as the date of 
redemption, unless default shall be made by the company in the payment 
of the redemption price, all dividends upon the Pref. stock, Series ‘‘A,’’ so 
called for redemption shall cease to accrue, and all rights of the holders 
thereof, as stockholders of the company, except the right to receive the 
redemption price, shall cease and determine. Upon the dissolution, volun- 
tarily or otherwise, the holders of Pref. stock, Series ‘‘A,"’ shall be entitled 
to receive such redemption price therefor before any distribution of any 
part of the assets of the company shall be made to the holders of the Com- 
mon stock. 

_ The issuance of this stock has been approved by the I.-S. C. Commis- 
sion.—V. 117, p. 1663. 


International Ry., Buffalo.—8-Cent Fare Suspended.— 

The New York P. 8. Commission has suspended for a period of four 
months the 8-cent fare which the company had planned pa ne into effect 
on Oct. 8 in Buffalo, N. Y. The present fare is 7 cents or four tickets for 
25 cents. (See also V. 116, p. 2129.)—V. 117, p. 1017. 


International Rys. of Central America.— Dividend — 

The directors have declared the regular quarterly cash dividend of | Ae 
on the Cum. Pref. stock payable Nov. 15 to holders of record Oct. 31. he 
company resumed cash dividend payments on the Pref. stock Aug. 15 last 
after a period of nine years. See V. 117, p. 208, 780. 


Interstate Public Service Co.— Acquisition, &c.— 


The Indiana P. 8. Commission has authorized the company (a) to 


purchase the Jeffersonville (Ind.) Water, Light & Power Co. for $168,750 
and also to assume $98,500 of Jeffersonville bonds outstanding, and (b) 
to issue $126,000 6% bonds at 80 and $75,500 7% Prior Lien stock at 90, 
— to be used 
p. ; 


to acquire the Jeffersonville company.—V. 117, 


Iowa Ry. & Light Co.—Bonds Offered.—Harris, Forbes 
& Co. are offering at 93 and int., to yield over 6%, $1,000,000 
Ist & ref. (now Ist) Mtge. 20-year 5% gold bonds of 1912, 
due Sept. 1 1932. The bankers state: 


Company .—Owns and operates, without competition, the electric light 
and power pro ies in Cedar Rapids, Marshalltown, Boone, Marion, 
Perry, Tama, Toledo, Nevada, Belle Plaine, Blairstown and Chelsea; a 
high-grade interurban electric railroad 4414 miles in length between Cedar 
Rapids and lowa City and Cedar Rapids and Mt. Vernon; the local street 
railways in Marshalltown, Boone, Tama and Toledo; the gas plant in Mar- 
shalltown, and the heating properties in Cedar Rapids, Boone, Marion and 
Perry. Population estimated at 140,000. All the electric light and power 
properties are connected by transmission lines, the company distributing 
current from central stations with a total rated station capacity of 34,075 
k.w. Additional equipment with a generating capacity of 13,500 k.w. is 
now being installed, part of which will be in operation by the end of 1923 
and the balance early in 1924. 

Earnings Years Ended Aug. 31— 
Gross earnings 


1923. 
$3 495,606 
2,262,665 


Net earnings __ $1,232,941 
Annual interest charge on outstanding bonds requires $443,600. 

Capitalization— Authorized. Outstanding 
Preferred 7% Cumulative stock $7,000,000 04.785 O58 


Common stock 3, K . e 
10,000,000 x8,072,000 


x $500,000 carry additional interest coupons at the rate of 2% per annum 
and $1,000,000 carry additional interest coupons at the rate of 3% per 
annum. 

(The company is 
Wapsie Power Co., 


Kansas City Southern Ry.— Definitive Certificates — 

Ladenburg, Thalmann & Co. announce that definitive 514% Equip. 
Trust Gold certificates, Series ‘“‘E,’’ are now ready for delivery at their 
office against delivery of interim receipts. (For offering see V. 117, 
p. 1017.)—V. 117, p. 1663. 


Minneapolis & St. Louis RR.— Stockholders’ Protective 
Committee .— 


Chas. E. Graham of New York, Vice-President of the Newport News 
Shipbuilding & Drydock Co., has become a member of the stockholders’ 
protective committee. The other members are: Pierpont V. Davis (Chair- 
em). P. Hawley, W. B. Davids and 8. B. November.—V. 117, p. 


Minneapolis St. Paul & Sault Ste. Marie Ry.— Divs.— 
Checks for two dividends of 2% each on both the Common and Pref. 
stocks which were declared in March 1922 (V. 114, p. 1180) and in Dec. 
1922 (V. 115, p. 2581) and which had been in litigatton have been mailed 
to olders. The U. 8. Supreme Court on Oct. 15 denied the appeal 
+ Saag X ey My a a and the Fee, Seems, Insurance Se.. 
w York, in the s n whic ey opposed the payment the compan 
a4 above dividends on the Pref. and Cominen aeock. See also v. 
> Dp. 1775. 


Missouri Pacific RR.—Equip. Trusts Sold.—Kuhn, 
Loeb & Co., New York, have sold at prices to yield 5.81% 
for average maturities, $3,990,000 514% Equipment Trust 
certificates, Series ‘*B”’: 


Bank of North America & Trust Co., Phila., trustee. Dated Nov. 1 
1923; due $266,000 each Nov. 1 1924 to 1938, both inclusive. Divs. ay- 
able M. & N._ Principal and divs. payable at agency of trustee in New 
York, in gold coin of the U. 8. of America or of equal to the present standard 
of weight and fineness and without deduction for any tax, assessment or 
governmental charge (other than Federal income taxes) which the company 
or the trustee ny | be required to pay or to retain therefrom under any 
present or future law of the U.S. of America or of any State, county, 
municipality or other taxing authority therein. Denom. $1,000 c*. 

Security.—There will be vested in the trustee title to new equipment 
costing not less than $5,331,000, including the following: 40 Mikado type 


1922. 
$3,249,760 
2,165,615 


$1,084,145 





nepenues to have acquired a controlling interest in the 
Mt. Vernon, lowa.]—V. 115, p. 308. 





freight locomotives, 10 Pacific type passenger locomotives, 60 steel passen- 
ger cars and 17 steel suburban passenger Cars. cv 

Pending the delivery of the equipment, cash equal to the principal amount 
of the certificates is to be deposited under the equipment trust agreement, 
to be withdrawn from time to time as equipment is delivered to the extent 
of 75% of the cost thereof. All the said equipment is to be leased by the 
trustee to the Missouri Pacific Rr. Co. at a rental sufficient to pay the 
certificates and dividend warrants. 

Guaranty.—Principal and divs. unconditionally guaranteed by Missouri 
Pacific RR. 

Issuance.—The sale to you of these certificates is subject to the approval 
of all public authorities that may be necessary.—V. 117, p. 1462. 


Municipal Service Co.— Stock Dividend.— 

The company on Oct. 16 paid a stock dividend of 19-81 of a share of 
Common stock to Common stockholders of record Oct 15. This distribu- 
tion increased the outstanding Common stock from 40,500 shares to 50, 
shares of no par value. 

The regular quarterly dividend of 40 cents per share was aid on the 
Common stock on Oct. 25 last to holders of record Oct. 16. A like amount 
was paid July 25 last. Compare V. 117, p. 208. 


New Haven Shore Line Ry. (Conn.).— Acquisition, &e. 

This company was incorporated in Connecticut in 1923 and acquired 
a part of the road formerly owned by the Shore Line Electric Ry. apital 
stock authorized and outstanding, $500,000, par $100. Bonds auth., 
$500,000, outstanding, $400,000. Dated July 1 1923, due July 1 1938. 
Interest at rate of 6% annually, payable Jan. and July at Union New 
Haven Trust Co., New Haven, trustee. Denom. $100, $500 and $1,000. 
Callable on or after Jan. 1 1924 on any int. date at 105 and int. The 
mortgage covers the entire property. See also V. 117, p. 1664. 


New York New Haven & Hartford RR.—Road Can 
Earn $6,000,000 Surplus in 1924.—General Manager C. L. 
Bardo in an address at the eighth annual meeting of the As- 
sociated Industries of Massachusetts, Oct. 24, regarding 
the general railroad situation, particularly as it affects New 
England, had this to say concerning the New Haven road: 

In the year ending June 30 1915, the financial result of the New Haven, 
after the payment of all fixed charges, was a net of $2,307,971. For the 
ear ending Dec. 31 1916 the net was $5,554,977, and for the year ending 

ec. 31 1917 the net was $2,404,095. In other words, in spite of greatly 
increasing wage rates, increasing prices of material, the congestion brought 
on by the mal-adjustment of traffic due to the increase of the business of 
the war industries, and in spite of the light business in the 1915 year, there 
was a surplus. after fixed charges. Although this surplus was not great, 
it was sufficient to cover the fixed requirements and to leave an additional 
surplus for improvements. During those years the operating expenses re- 
quired from 67c. to 72c. of each dollar of operating revenue. 

The problem from 1916 for the next five years, whether Government 
control had been instituted or not, was primarily .n engineering problem. 
During this period the New Haven spent about $60,000,000 in additional 
equipment, additional yard and sidetrack facilities, signal and engine house 
facilities, including modern shop equipment. As a result, the hysical 
capacity of the railroad was increased to the point that it could handle 
traffic at least 50% greater than that which was offered during the oonanaee 
period in 1915 and 1916 and handle it efficiently. The program during 
that period was that of spending a dollar to save a dollar and the money to 
Be spent had to be obtained from on lus earnings over fixed charges and 

y_loans from the Government and others. _ . 

What might be termed an engineering period ended in 1920 and 1921, 
when the great bulk of the improvement program had been completed . 
The improvements required from now on will be only those necessary to 
keep ahead of the increasing volume of business by the replacement of fa- 
cilities and equipment which become old, with modern vem. In other 
words, the improvement program differs little from that of any railroad in 
good physical condition. ; 

With the end of what I have termed the engineering period, began what 
may be termed the period of organization and administration. This re- 
quired first the complete adaptation of our service to make the best use of 
the additional facilities. Coincident with this was the necessity of again 
gathering the reins of administration completely in the hands of the man- 
agement following the loosening of their grasp during the period of Federal 
control. We frequently lose sight of the fact that although the local ad- 
ministration was made up of the same officers as those in periods prior to 
and subsequent to Federal control, those officers had little or no voice in 
the handling of many problems of fundamental importance. Chief of these 
was in the respective rates of income and outgo. Oft repeated facts fre- 
quently become so familiar that their significance is ignored. The average 
revenue per unit of traffic from 1915 to 1922 increased in the vicinity of 
60% in the case of freight service, and about 46% in the case of passenger 
service. The actual scale of rates increased more than this, but changes 
in character of traffic deprived us of the benefits of these changes in rates. 
On the other hand, the unit prices of labor from 1915 to 1922 increased 
slightly more thar 100% ; the price of coal per ton increased more than 100%. 
While the increases in the price of materials, comparing those to-day with 
1915, have not been as great as changes in prices of labor and fuel, this 
increase is also in excess of the increased rates per unit of traffic which we 
are receiving. The effect of this fundamenta 1 problem is shown by the 
fact that had the operating ratio in 1922 been 67% as it was in 1915 and 1916, 
our net income, instead of being a deficit of $4,500,000, would have been a 
surplus of about $12, x " 

e are eee et dace. with the future rather than the past—with 
a prophecy rather than anexplanation. Weare to-day, as I have previously 
stated, in the period of organization and administration. This work was 
started immediately after Federal control and was accompanied by great 
economies in our operating expenses. These were due first to the benefits 
derived from the program of improvement which had been carried on dur- 
ing the five years 1916 to 1920. The improvements, together with the 
geal increase in the efficiency of operation, have resulted in a saving of 
15,000,000 in labor. This is not an estimate, but a definite and tangible 
saving which can be shown by the fact that our man hours, which were 
107,000,000 in 1916 and 120, .000 in 1917, were only 89,000,000 in 1922. 
On the other hand, our freight business as expressed in revenue ton miles 
was higher in 1922 than in 1916 and only slightly under 1917, and our ges- 
senger business in 1922 was substantially higher than in 1916 or 1917. 
Other economies due to the same results have been effected in fuel and in 
per diem, the saving in these two amounting to about $4,500,000. From 
the point of view of operating economies, therefore, we find a definite and 
tangible justification of the improvement program. A further justifica- 
tion is found in increased capacity. Although there were periods of seri- 
ous congestion in 1920 and 1922-23, these were all due to strikes. They 
had nothing to do with the facilities which had been provided. 

The best proof of this is in the fact that since April we have handled the 
la t sustained volume of freight business in the history of the company 
and that this has been eccompinened with a constantly increasing ency 
of operation. The volume of business in sages was slightly higher than 
that in April and was accomplished with 15, less cars on ourline. Todo 
this it has been necessary to make new records in car movement. The 
performance for the month of August in this res is the best during the 
period of ten years covered by our records. This record has been brought 
about largely through the program of improvements, together with the all- 
around increase in the effieiency of our cperotine forces. 

As another indication of the increased efficiency, the man hours necessary 
for the tra rtation service have averaged about 3,700,000 during these 
last four or five months of heavy traffic, as comapered with an av of 
about 4,800,000 in a cusanene period in 1918 and about 4,000, in 
1919, when the other peaks of business were handled. The ratio of our 
transportation ex to our operating revenues for the last four months 
has been lower than any period of equal length since 1916. These facts 
have an important bearing upon two factors, both of which are of vital 
are pan to New England industries. ‘These are the financial situation 

rvice. 

an While the continued results of the strike and adverse winter conditions, 
with the accompanying congestion vig up a deficit in the first three or 
four months of 1923 too t to offset during the balance of the year, the 
deficit for 1923 will be substantially below that of 1922. With the contin- 
uance of a reasonable amount of business and with the present greater effi- 
ciency of operation, 1924 will show a surplus after fixed charges instead of 
a deficit. 

not going to prophesy as to what this surplus will be, not because we 
a on definite theuses in our minds or a definite standard to attain, 
nor because we have any doubt that surplus will be secured, but rather be- 
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Cause we are going to depend upon results rather than optimistic assurances. 
Our program for 1924 provides that for our operations we shall spend not to 
exceed 75% of each dollar of revenue. This is materially below the results 
of this year, but not so very much below the results of the last three or four 
months where the best showing has been between 77% and 78%. If we 
can attain the 75% ratio, the surplus after fixed charges will be in the 
vicinity of $6,000,000.—V. 117. p. 1664. 1462. 


. . ® . . , 
New Vark Rv- — VWinority Renort on Reoraay zation Plen, 


The tentative reorganization plan proposed for the New York Rys. 
system by a committee appointed by Judge Mayer was outlined in V. 117, 
-1775. Frank D. Pavey, a member of the committee, and who dissented 
m the basic features of the proposed plan of the majority committee, 
has filed with Judge Mayer a minority report outlini his objections and 
submitting a proposed plan which he has prepared. he main features of 
the objections of Mr. Pavey were also given hn V.117.p.1775. A digest of 
the propesed plan of Mr. Pavey is given below. 
Objections to the majority plan were voiced this week before the com- 
mittee on reorganizition. of which Bronson Winthrop is Chiirman. The 
re ntatives of the Christopher & 10th Street RR. opposed the plin 
of reorganization on the ground that they were not receiving a fair equity 
under the new plan. 

The Lexington Ave. & Pavonia Ferry bondholders said that they were in 
agreement with the basic principles of the reorganization plan. but objected 
to the value that had been placed on their equity. and to the method of 
allocation. 

Representatives of the Columbus & 9th Ave. bondholders contended 
their property should have been included in the plan, as the revenues re- 
ceived from it were sufficient to justify its veing included. 

Samuel Seabury. representing the tort creditors, to whom the road owes 
$1,500,000, asked the right to make further suggestions later as to the m1n- 
ner of providing for the claims of his clients. He said that the details for 
the settlement of these claims were not provided for in the plan. 

Objections were heard also from representatives of the Sixth Avenue RR. 
stockholders’ protective committee, the Central Crosstown RR. bond- 
holders’ committee and Thomas O’She., a minority stockholder of the New 
York Rys. Announcement to the effect that the City of New York is 
ae to the reorganization plan was made by Assistant Corporation 

ounsel Edgar J. Kohler. 


Digest of Proposed Plan of Readjustment Submitted by 
Frank D. Pavey. 

To Form New Compantes.—Organization of three operating railroad cor- 
porations, designa as Broadway & 7th Avenue RR., New York Cross- 
town Rys., Manhattan Street Ry., and one non-operating company desig- 
nated as the New York Railways Assets Realization Co. The purpose of 
this grouping is to put the railway end of the pusiness in a position where 
it can fulfill its duties to the public: will no longer be open to attack upon 
the ground that it is highly over-capitalized and operated solely in the in- 
terests of security holders; will protect the relative rights of the owners of 
the underlying securities; and will be in an advantageous position for sale 
to the City of New York in case plans for municipal ownership are ever 
made effective. 

Broadway & 7th Avenue RR.—There would be no change in the authorized 
capitalization of this corporation. Its bonds and stock would be as follows 
(upon the assumption that Ist Consol. Mtge. bonds would be issued in 
rg for South Ferry bonds and Broadway Surface bonds): 
First Mo bond Pao owe 


I rtgage A pike Sh oes ok aed Dae ta . $1,500,000 
First Consolidated Mortgage bonds now issued WA? : .150,000 
First Consolidated Mortgage bonds (South Ferry). ___-_----- 350,000 
First Consolidated mortgage bonds (Broadway Surface)...... 1,500,000 
I (<8. net aWie enews anetane aeekanesdbee 2,100,000 


The final and exact total would depend upon the disposition made of the 
First Mort nage bonds; of the cash realized from the sale of the Cable Build- 
and (or) the car barn at 50th St.; of the question whether First Consol. 
Mtge. bonds are issued in setilement of the guaranty of the Broadway & 
7th Ave. RR. on the bonds of the South Ferry RR. ($350,000) and the 
Broadway Surface RR. ($1,125,000), and the guaranty of the 23rd Street 
Ry- on the bonds of the latter company ($375,000). 

The Broadway & 7th Avenue RR. will have sufficient cash for esting 

capital if it receives an allowance from the receiver in return for the cas 

ally transferred by the lessor to the lessee. If any additional cash 
is necessary for those pu it can be realized from the proceeds of sale 
of the Cable Building and (or) the car barn at 50th St. and 7th Ave. 

Ia the event of the sale of the carbarn and olock of land at 50th St. and 
7th Ave. belonging so tne Broadway & 7th Avenue RR... it would be advan- 
tageous to the Broadway & 7th Avenue RR. Co. and fair to the creditors 
of the New York Rys. for a a of the proceeds of the sale to be used to 
purchase the carbarn of the New York Rys. at 54th St. and 9th Ave. It 
would be necessary, however, to make some permanent arrangement for 
access to the carbarn and the use of the machine shops and repair shops at 
146th Street and Lenox Ave. 

In view of the fact that one of the litigated questions in the receivership 
has been the validity of the Ist Mtge. bonds of the Broadway & 7th Avenue 
RR.., it would be proper for the Broadway & 7th Avenue RR. to pay a rea- 
sonable SS g., one-fourth—of the expense of the reorganiza- 
tion of the entire system out of the proceeds of the sale of the Cable Build- 

or carbarn at 50th St. and 7th Ave. 

Jew York Crosstown Rys.—This co ration would be a consolidation of 
the 42nd Street & Grand Street Fe R., the 34th Street Crosstown Ry., 
the 23rd Street Ry. and the Bleecker Street & Fulton Ferry RR. The 
operation of the 8th Street line (Christopher & 10th Street RR.) shows a 
large deficit ($111,460). This deficit is a drag on the improvement of the 
service on the lines which are profitable and for that reason the Christopher 
& 10th Street RR. is not included in the proposed consolidation. 


Capitalization of New York Crosstown Railways. 

6% First & Refunding Mortange bonds 
Preferred stock: 20, shares of no par value; issued partly in 
in full shares and partly in decimal ctional shares; preferred 
as to principal and non-cumulative dividends at the rate of 


per share per annum, and redeemable at $100 per share__ 2,000,000 
Authorized Common stock: 30,000 shares of no par value; issued 
partly in full shares and partly in decimal fractional shares 

and redeemable at $100 per share__-- ---- - wetectacura awe 3,000,000 


Disposition of $6,000,000 Bonds.—The bonds would be used. for the fol- 


lowing purposes: m 
Reserve to retire 34th St. Ist Mtge. 5s__-_- eae $1,000 ,000 
Reserve to retire 23rd St. Ist M. 6s, $250,000; 5°; debs., $150,- 

te Ss Oe Se Ds os cand enne ace sensaseen 1,900,000 


Reserve to retire 23rd St. guaranty on Broadway Surface Ist 
Guaranteed 5s 


a a I a een wid «375,000 
Reserve to retire Bleecker St. & Fulton Ferry 4s_-_------------ 700,000 
Value of land 42nd St. & Grand St. Ferry RR__._-------- . 312,751 
Balance to provide for working capital, & ofnewcorporation. 1,712,249 


x The $375,000 of bonds reserved to retire the guaranty of the bonds of 
the Broadway Surface could either be used Geers to provide funds for 
that purpose or they could be deposited with the Metropolitan Trust Co. 
of New York as trustee under Ist Consol. Mtge. of the Broadway & 7th Ave. 
in case the Broadway & 7th Ave. issues its Consolidated bonds for that pur- 


Disposition of Stock.—The Preferred stock and Common stock would be 
used primarily to acquire the present stock of the constituent companies 
which enter into the new consolidated corporation. 

The amounts of Preferred and Common stock to be issued to acquire the 

esent stock of constituent companies would be fixed partly with a view to 

eeping the total number of new shares within the limits of the present total 
number of shares of existing stocks in order that there may be no difficulty 
in securing the necessary official consents. The additional Preferred stock 
and Common stock will be left in the treasury of the consolidated company 
to be used by it in aid of the sale of its bonds or for other corporate uses. 

The present stocks of the constituent companies are as follows: 


42d St. & Grand St. Ferry (7,480 shares). ____-_---- wcencuee SEaniee 
Bleecker St. & Fulton Ferry (9,000 shares) -_- i eR ee 900 ,000 
23rd Street (6,000 shares)_________-_- fda tera A : 600 ,000 
34th Street Crosstown (10,000 shares) _ _ 1,000,000 

Total of all stocks (32,480 shares) __------ _ $3,248,000 


The allocation report shows the following net income after charges: 
23rd Street Railway 5 


eo oN ia ww a ae $6,707 
) Ss. ES, |S .. 28,779 
455 Gevest & Grane Sirect Perry... . ~~ 2 ne cnn ee cece nes 181,049 


The report did not take account of the guaranty of the 23rd Street Ry. 
on the Broadway Surface $375.000 bonds. Provision will have to be made 





for this guaranty. The annual charge at the rate of 5% on these bonds will 
be $18,750. Therefore the net income after chagres of the 23rd Street Ry. 
as shown by the report will be converted into a deficit of $12,042 81. 

The same report shows that in the case of the 34th Street Crosstown Ry. 
sogemt ne tncoue after charges, but, on the contrary, a deficit in the amount 
o 510. 

Under these circumstances, the only constituent companies which are 
entitled on the basis of net income after charges to share in the Preferred 
stock of the consolidated company are the 42nd Street & Grand Street 
Ferry and the Bleecker Street & Fulton Ferry. The net income after 
charges of the 42nd Street & Grand Street Ferry RR. as shown by the 
allocation report is $181,050. The interest on the bonds issued in exchange 
for land value ($312,751) at the rate of 6% is $18,765. This leaves addi- 
tional net income of $162,285. Therefore, the respective percentages of 
net income after charges and deductions of land value are as follows: 


Amount. Percentage. 
42nd Street & Grand Street Ferry . .$162,284 83 4.9 
Bleecker Street & Fulton Ferry __ --- 28,779 88 15.1 


$191,064 71 100.0 
If two shares of stock in the new comvany ($200) are offered in exchange 
for each share of the present stock of the 42nd Street & Grand Street Ferry 
RR., the corresponding offer in the case of the Bleecker Street & Fulton 
Ferry RR. Co. will be nugremnaodty 3-10 share of stock in the new com- 
pany for each share of the present stock. These offers will result in the 
following distribution of the Preferred stock: 
42nd Street & Grand Street Ferry___________ $748,000 @ 220—31,496,000 
Bleecker Street & Fulton Ferry_____________ 900,000 @ 30— 270,000 
Balance in treasury A, eee 234,000 

The $8 dividends per share on the Pref. stock ($119.680) offered in ex- 
change for the present stock of the 42nd Street & Grand Street Ferry, plus 
the int. on the bonds issued for land value ($18,765), makes a total of $138,- 
445, which is less than the net income after charges shown in the report 
($181,050), but more than the present dividend rental under the lease 
(18% of $748,000, or $134,640). 

The $8 dividends on the Preferred stock ($21,600) offered in exchange 
for the present stock of the Bleecker Street & Fulton Ferry is less than the 
net income shown in the expert's report ($28,780). but more than the divi- 
dend rental under the lease (114% of $900,000, or $13,500). 

It is also suggested that the offers of Common stock be kept within the 
limit of 14,820 shares ($1,482,000). Thus the total issue of Preferred and 
Common stock of the new company issued in exchange for the present stocks 
shall not exceed the total par value of all the present stock ($3,248,000). 
In order to accomplish this result the following basis for the distribution of 
Common stock in exchange is suggested: 

Distribution of Common Stock.—The Preferred stock has been distributed 
on the relative basis of net income after charges. In the distribution of 
Common stock account will be taken of the value of net assets over and 
above prior mortgage liens and bonds and Preferred stock of the new com- 
pany already distributed. 

The cost to reproduce new at pre-war prices the property used in railway 
operation is estimated as follows according to the allocation report: 
23rd Street Railway . $1,778,193 


Bleecker Street & Fulton Ferry 


SP EREI RE POS sete LSE 901,081 
34th Street Crosstown__________ aE IES MIRE OI 
42d Street & Grand Street Ferry____________.________._ ----- 2,283,660 


The mertenges on the 23rd Street Ry. amount to $1,900,000 (without 
counting the Broadway Surface guaranty—%375,000). The mortgage on 
the 34th Street Crosstown Ry. is $1,000,000. There is, therefore, neither 
net income nor surplus assets in the case of those two companies. The 
stock has no value except for purposes of connecting routes. 

The mortgage on the Bleecker Street & Fulton Ferry Ry. is $700,000. 
The surplus assets ($201,081) have been more than covered by the Pre- 
ferred stock issued against earnings ($270,000). Therefore the remaining 
stock ($630,000) does not represent either net income or surplus assets and 
has no value except for purposes of connecting routes. 

The 42nd Street & Grand Street Ferry has received a total of $1,808,751 
in bonds ($312,751) and Preferred stock ($1,496,000). It has therefore 
surplus assets of the nominal value of $424,899. The surplus assets include 
cars valued at $191,251, which have no such actual value. It is therefore 
suggested that this surplus value of assets be recognized to the extent of 
30% of the par value of the stock ($224,400), and that an arbitrary allot- 
ment of Common stock equal to 50% of the par value of the present stock 
be offered to the other companies. On this basis the distribution of the 
$3,000,000 Common stock would be as follows: 
42d St. and G. St. Ferry, $748,000 at 30 


34th St. Crosstown, $1, ee te Es eR re 500,000 
23d St. Railway, $600,000 at 50____- eer are $300,000 
Bleecker St. & F. F., $900,000 at 50 E ,000 

ey” re I cr) NO ae Oi _.. $1,525,600 


Working Capital.—In view of the net income after charges of the 42d St. 
& Grand St. Ferry, the operations of the receiver during the past 4 years 
will necessarily show a large cash surplus in favor of the 42d St. & Grand 
St. and a substantial cash surplus in favor of the Bleecker St. & Fulton 
Ferry, these cash oe funds can be transferred to the New York Cross- 
town Rys. as part of the agreement of consolidation provided the 42d St. 
& Grand St. Ferry and Bleecker St. & Fulton Ferry receive suitable com- 
peneetion for this cash. Compensation for this cash can be made in 

nds of the New York Crosstown aye. with a suitable bonus of Common 
stock, the value of which will be distributed to the shareholders of the 
42d St. & Grand St. Ferry and the Bleecker St. & Fulton Ferry. 

Replacements & Improvements.—The question of capital for improvements, 
deferred maintenance and replacements presents some difficulties but they 
are not insuperable. Bonds with a bonus of Common stock are available 
for that purpose. In the case of new cars the problem can be solved by 
the issue of car trust certificates or warrants payable out of earnings. 

New York Railways.—The New York Rys. is the owner of certain pieces 
of franchises and a car barn at 24th St. and 11th Ave. ($55,597) and sub- 
station equipment at Avenue B and 14th St. ($289,229) which may be 
necessary or desirable for the use of this consolidated company. Any such 
ay heen can be purchased by the appropriate use of bonds and Preferred 
or Common stock or rented on fixed rentals payable out of earnings. 

Reorganization Expenses.—New York Crosstown Rys. would properly 
be chargeable with a reasonable proportion, e.g., one-fourth, of the reorgan- 
ization expenses of the entire system and this amount could be paid out of 
the proceeds of the sale of bonds. 

Manhattan Street Railway Co.—This corporation would acquire the railroad 

roperties (so far as desirable) of the Sixth Ave. RR.; the Lexington Ave. 
bondholders: the Columbus & Ninth Ave. bondholders and the car barns 
and machine shops of the New York Rys. on the lines of those railroads 
after the distribution to these units of any cash or value of non-operative 
property to which they are entitled on the foreclosure of their mortgages. 
Capitalization of Manhattan St. Ry. 
6% 1st Mtge. bonds ieveaserseeenneene - $2,500,000 
Authorized Preferred stock: 45,000 shares of no par value issued 
partly in full shares and partly in decimal fractional shares: 
referred as to principal and non-cumulative divs. at rate of 

86 per share per annum & red. at $100 per share Ba i oh ws 
Auth. Com. stock: 60,000 shares of no par value issued partly in 

full shares and partly in decimal! fractional shares & red. at 

ee MN. cn awirendetn cin tie ine dekan seek ude aed « 6,000 ,000 

Disposition of Bonds.—Bonds would be issued to _y for the values of 
land which has a value independent of its use for railroad operations and 
to provide working capital and pay for replacements. These land values 
are as follows: 

New York Rys.—95th and 96th Sts 


1,500,000 





eae $19,085 
New York Rys.—146th St. and Lenox Ave : 223,449 
New York Rys.—140th St. & Lenox Ave- we 162,159 
Lexington Ave.—25th and 26th Sts._.______. . i 281,094 
Lexington Ave.—99th and 100th Sts_-_-___ Ee, Ee 575,207 
Sixth Ave.—146th St. & Lenox Ave_____________----- 135,429 


Balance to provide for working capital, &c - 1,103,577 

Disposition of Stock.—The Preferred stock and Common stock would be 
used primarily to acquire the remaining interests of the New York Rys.; 
the Sixth Ave. RR., the Lexington Ave. bondholders and the Columbus & 
Ninth Ave. bondholders in the railroad properties acquired by the Man- 
hattan St. Ry. Co. 

As these units have a large amount of value in buildings and substation 
equipment and a relatively small amount of actual revenues the Preferred 
stock will in the first instance be issued in payment for this value of buildings 
and substation equipment. The income to be derived from bonds and 
Preferred stock issued in payment for land, buildings and substation equip 
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ment will then be subtracted from the net income after charges shown in the 

Allocation Report and any balance of net income after charges will be capi- 

talized at 6% and paid for in additional Preferred stock. 

Common stock will then be issued to cover any balances in the par value 
of the present securities held by the stockholders of the Sixth Ave. RR. 
and the Lexington Ave. bondholders and Columbus & Ninth Ave. bond- 
holders. 

Proposed Distribution of Securities of Manhattan St. Ry. on Foregoing Basis- 
Cash & lst Mige. Pref. Stock Com. Stock 
Value of Bonds for Bldgs. & for 

Non-oper. for Substation Balances 
Property. Land. Equipment. of Securities. 

$404,693 $1,410,014 
856,301 1,561,113 $1,21: 
135,429 x1,071,853 771 ,85$ 

Columbus bonds nesan 3,000,000 

Balances in treasury 1,103,577 ° 1,014,731 

x Includes $449,188 for buildings and substation equipment and $622,665 

for capitalized balance of net income. 

Reorganization Expenses.—The Manhattan St. Ry. Co. will be properly 
chargeable with a reasonable proportion—for example one-fourth—of the 
reorganization expenses of the entire system and funds for the payment 
of these expenses can be realized from the sale of bonds and Pref. stock. 

The New York Railways Assets Realization Co. 

This corporation would acquire all the assets of the present New York 
Railways, including cash from the sale of real estate and the stock of the 
Broadway & Seventh Ave. RR.; New York Crosstown Rys. and Manhattan 
St. Ry., to which it would be entitled under the plans indicated. It would 
settle all debts and obligations of the New York Rys. not covered by these 
plans. It could issue 4% cumulative income bonds at par to the holders 
of the 4% Ref. bonds of the New York Rys. for the par value of any balance 
due after the application of any cash distributed to those bondholders and 
stock of no par value to the holders of the 5% Adjustment bonds of the 
New York Railways at the rate of one share for each $100 of income bonds 
now held by them. 

By virtue of its control by stock ownership of the Broadway & Seventh 
Ave. RR., New York Crosstown Rys. and Manhattan St. Ry., it would 


New York Railways 
Lexington bonds 


$1,369,176 
Sixth Avenue 


20,859 


3,410 
1,859 


normally become a management company, but ought not to be an operating | 


railroad company in the technical meaning of that phrase. 

The New York Railways Assets Realization Co. will be properly charge 
able with a reasonable proportion—for example one-fourth—of the reorgan- 
ization expenses of the entire system and funds for that purpose would 
properly be taken from the cash realized on the sale of real estate and other 
marketable assets.—V. 117, p. 1775. 


Norfolk & Western Ry.—Exzira Dividend.— 

The directors have declared an extra dividend of 1% and the recular 
quar. div. of 1%% on the outstanding Common stock, par $100, both 
piyable Dec. 19 to holders of record Nov. 30. An extra dividend of like 
amount was paid on the Common steck in June 1916, March 1917 and 

ec. 1922. As of Oct. 1 1923 the Pennsylvania RR. owned $37,837.200 
of the company’s outstanding $128,990,500 Common stock, par $100. 

‘< £53. @ fee 


- (824. 


Northern Ohio Traction & Light Co.—ELarnings. 
Twelve Months Ended Aug.*31— 1923. 1922. 
Gross earnings_- $10,160,304 $8,766,536 
Operating exp 7,701,155 3,434 25! 
Fixed charges_________- 1,330,311 
Preferred dividends 400,608 
$631,117 


Balance, surplus $728,230 
re 


—V, 117, p. 1556. 


Oakdale & Gulf Rv. ~Abandonument 


The I.-S. C. Commission on Oct. 11 authorized the company to abandon 
a line of railroad extending from Caney in a westerly direction to a connec- 
tion with the Missouri Pacific RR. at Wards, a distance of 5.13 miles, in 
Allen Parish, La. The line was built by the Forest Lumber Co. and the 
Bowman-Hicks Lumber Co. jointly in 1915-16 and was leased to the Oak- 
dale road on May 17 1916 for 10 years. 


Owensboro City (Ky.) RR.—/n Receivership.— 

W. A. Carson, of Evansville, Ind., has been appointed receiver on a 
petition of the American Trust & Savings Co., Evansville, Ind., trustee of 
the $200,000 Gen. Mtge. 6% bonds dated May 1 1910.—V. 112, p. 470. 


° 

Pennsylvania RR.— Sources of Revenue Analyzed.— 

Last year the Pennsylvania RR. System received on the average over 
one and one-tenth cents for hauling a ton of freight one mile and a iittle 
over two and eight-tenths cents for hauling a passenger one mile, according 
to reports compiled at Broad St. Station. 

Taking $1 as representing the total revenues for the year, the reports 
show the source of each item of revenue and what relation it bears to the 
company’s total revenues. 

On this basis, 61.28 cents of every dollar which the company took in 
came from the transportation of freight and 23.71 cents came from the 
transportation of passengers. 

The freight and passenger service to the public was equivalent to hauling 
more than forty billion tons of freight one mile and nearly 6,200,000,000 
passengers one mile. 

Other sources of the company’s revenues as analyzed in the reports follow: 

For the transportation of mail the company received 1.43 cents out cf 
the total dollar of revenue; for the transportation of express matter, 2.22 
cents; other miscellancous sarvices which the carrier performed brought in 
6.35 cents and income from corporate investments 5.01 cents. 

A similar report on the disposition of every dollar received shows that 
the largest amounts went into three items: train, station and switching 
operations and other transportation service, 28.97 cents: maintenance of 
locomotives, freight and passenger cars and other equipment, 21.00 cents; 
and maintenance of tracks, roadbed, buildings, bridges and other structures, 
11.25 cents. 

The next largest item of expenditure was 7.71 cents for rental of eauip- 
ment, joint facilities and miscellaneous rents and income charges. Next 
came fuel which took 6.96 cents of every dollar received. 

Depreciation on equipment took 3.38 cents; loss, da mage and casualties, 
2.21 cents, and other miscellaneous items such as pensions, legal expenses. 
&c., 3.28 cents. Taxes took 4.34 cents; interest on bonds and other 
interest, 5.85 cents. while dividends took only 4.14 cents, being less than 
the taxes. This left a balance of only 1.18 cents out of each dollar to be 
expended for enlarging and improving the property and to provide a surplus 
to create the necessary credit basis. 


New Vice-Presidents—Number of Stockholders.— 
Elisha Lee has been appointed Vice-President of the C 


with endaartere + Pittsburgh, Pa., succeeding the late Col. James A. 
Mr. 


McCrea. Lee is at present Vice-President of the Eastern Region: 
and will take up his new duties at once 2 ; o 
Charles S. Krick, at P 


entral Region, 


bos taue neneiaaed Vi — General Manager of the Eastern Region, 

é » ce-President of the Easter agi rit f : ‘ 
at Philadelphia, Pa., succeeding Mr. gg saistias tanec tannery wade 

he number of stockholders on Oct. 1 totaled 141,433, an increase of 
4,303 as compared with Oct. 1 1922. The average holdings Oct. 1 1923 
were 70.60 shares, a decrease of 2.22 comp2red with a year ago. Foreign 
stockholders totaled 2,852.—V. 117. p. 1778, 1556. 

Pere Marquette Ry.—Bonds Sold.—J. & W. Seligman & 
Co., Kidder, Peabody & Co., Hayden, Sione & Co., National 
City ¢ 0... Harris, Forbes & Co., Old Colony Trust Co.. 
Boston; First National Co. of Detroit, Redmond & Co. and 
White, Weld & Co. have sold at 9334 and int., to yield over 
5.40%, $12,500,000 Ist Mtge. 5% Gold bonds, Series A of 
1916, due July 1 1956 (see advertising pages). 

Interest payable J. & J. Red. all or part at 105 and int. on 60 days’ 
notice. Denom. c* $1,000, $500 and $100, and r* $1,000, $5,000 and $10,- 
000. Bankers Trust Co., New York, and Hugh McK. Landon, Indianap- 
olis, trustees. Principal and interest payable without deduction for any 
tax which the company or the trustees may be required to pay or to retain 
therefrom under any present or future law of the U. S. or of any State, 
county, municipality or other taxing authority therein, except the tax 
imposed by the present or any future income tax law of the U e 
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Listing.-——-Outstanding bonds of this issue are listed on the New York 
and Boston Stock exchanges. Application will be made to list these ad- 
ditional bonds. 

Data from Letter of President E. N. Brown, Oct. 25 1923. 

Purpose.—Proceeds are to be used for reimbursing the treasury for the 
retirement of $2,870,000 Canadian Division bonds and for a portion of the 
expenditures made on capital account. 

‘rom its organization up to Aug. 31 1923 the present company has ex- 
pended $36,232,561 on capital account (roadway, equipment, &c.), and has 
retired $2,870,000 of Canadian Division bonds. Nevertheless, until the 
present issue, no Ist Mtge. bonds have been sold since the original issue 
upon the reorganization in 1917. , 

Bond Issue.—Authorized, $75,000,000. Upon completion of the sale 
of these bonds there will be outstanding in the hands of the public a total of 
$42,955,000 Ist Mtge. gold bonds, viz.: $34,476,000 Series A 5%, due July 1 
1956, red. at 105 and int., and $8,479,000 Series B 4%, due July 1 1956, 
redeemable at 100 and int. Except for refunding purposes, additional 
bonds may only be issued at par for not over 80% of. the actual cost of 
construction, additions, extensions, improvements, equipment, real estate 
purchased, stocks or bonds of other railways acquired, terminals, &c. | 

Security.—Secured by (a) a direct first mortgage on 1,810 miles, being 
substantially all of the company’s lines owned in the United States; (b) by 
a first lien (through pledge of securities), subject only to $3,000,000 of Ca- 
nadian Division bonds maturing Aug. 1 1932, on 199 miles, being all of the 
company’s lines owned in Canada; (c) a direct first mortgage on equipment 
of an aggregate book value of $30,535,178; (d) a direct second mortgage on 
equipment of an aggregate book value of $10,121,000, on which $8,079,000 
equipment notes are still outstanding, payable in yearly installments from 
Jan. 15 1924 to Jan. 15 1935, inclusive. he mortgage covers all property 
of the company now owned or hereafter acquired. | ; uate i 

The entire present funded debt of the company, including this issue anc 
equipment notes, is at the rate of approximately $27 ,000 per mile of road 
owned. Gross earnings for the 12 months ending Sept. 30 1923, are at the 
annual rate of approximately $20,000 per mile of road operated. 

Assets.—After the completion of the sale of these bonds, current assets 
will amount to approximately $14,900,000, compared to current liabilities 
of approximately $7,500,000. , . od aie 

Property.—Company operates a network of lines in Michigan and also 
extends into Ohio, Indiana, Illinois and the Province of Ontario, Canada, 
connecting Chicago, Detroit, Buffalo, Grand Rapids, Saginaw, Toledo, 
&c. As of Jan. 1 1923 mileage totaled 2,247, as follows: 1,810 miles of road 
owned and operated in the U. S.; 199 miles in Canada, and 11.32 miles in 
the U. S. of road controlled through ownership of at least 99% of. all out- 
standing securities: and 138 miles in Canada and 89 miles in the U. 8S. of 
road operated under lease or trackage agreements. Company also owns 
794 miles and controls or leases 70 miles of side tracks. ‘ine r 

The companies controlled, through the ownership of ati east 99% of a 
securities, include the Lake Erie & Detroit River Ry., constituting its 
Canadian lines. Company owns a 51% stock interest in the Fort ie a 
Union Depot Co., Detroit; a 16.12% stock interest in the Toledo To 
Ry., Toledo, and a 50% stock interest in the Marquette & Bessemer Doc 
& Navigation Co. It also owns the entire stock of the Lake Erie Coal Co., 
Ltd. 

Capitalization After This Financing. : aay 
Series *‘A”’ Ist Mtge. 5s, due July 1 1956 (incl. this issue) $34,476,000 
Series ‘‘B"’ Ist Mtge. 4s, due say} wry? eg eg 8,479, 
Lake Erie & Detroit River Ry. Div. 4 4s, 1932 (for the retire- 

ment of which Ist Mtge. bonds are reserved) --------.----- 3,000,000 
6% Equipment notes, payable serially on Jan. 15 of each year 070,000 

1924 to 1935, inclusive 8, oD" 
Prior Preference 5% 11 2 9'000 
Preferred 5% Cumulative 1 ATS 006 
Common (paying at rate of 4% per annum) 45,046, 

Earnings Years Ended Decem_er 31. ‘inital 

x Earnings. Interest. | x Earnings. y énterest- 
__$4.786,593 z$1,687,.760| 1920 $746,978 2.239.489 

3,661,473 21,687,760) 1921 5,489,253 2.385 OS 
. 3,689,875 1,692 ,462 | 1922 6,494,309 2.143 15 

6,593 ,437 1,726 ,822|1923 a 6,577,803 2,183,1 

a 3 months estimated. x Balance of income after rentals, taxes and 1 
preciation, but before interest. y Interest on funded debt, &c. | Ad 
terest on bonds outstanding on completion of reorganization of Pere Mar- 
quette RR. — 
Income applicable to interest (after rentals, taxes and depreciation) 
averaged, during these eight years, nearly 2% times the average ans 
interest charges on funded debt, &c. For the year ending Dec. 31 1 4 
(3 months estimated) such income equals nearly 2% times the interes 
charges on the entire funded debt, including this issue. e , 
Net Capital Expenditures for Road & Equip. April 1 1917 to Aug. 31 23, Inc . 
1917 (9 months) $2,575,737 
1918 7,431,1 


3.348.309 | —_——— 
. 13,312,689| Total - _ $36,232,561 
Maintenance (Corporate and Federal Combined). 
Maintenance Maintenance 
of Way. of Equipment. 
_ $2,425.688 $3 894,689 
3,790,387 6,143,894 
7,132,498 
9,776,225 
9, $,161,994 
,505,¢ 7,750,756 
5,382,155 9,583,000 


Totals $29 488.612 $52.443,065 $81 931 668 
Issuance .—Subject to the approval of the I.-S. C. Commission (to which 
application has been made).—V. 117, p. 1129 


Pittsburgh Cincin. Chicago & St. Louis Ry.— Bonds .— 

The Philadelphia Stock Exchange on Oct. 19 reduced the amount of 
Consol. Mtge. bonds on the regular list by a total of $1.276,000,to repre sent 
bonds retired and cancelled, by the sinking fund Oct. 1 1923. 
Now Paid. Series. Still Out. | Now Paid Series. 
5 $2,000 D,4% 1945 $3,502,000} $1,000 G,4% 1957. 

17,000 E, 3%% 1949 1,316,000} 126,000 I, 4%% 1963 
1,130,000 F, 4% 1953 7,698,000 | 
—V. 117, p. 1129, 890. 


Portland (Ore.) Ry., Light & Power Co.— Bonds Offered. 
7 : " ‘ . , ELE eh ‘y ‘ 2 Ww 
—National City Co. and Halsey, Stuart & ( d., Emme -, New 
York, are offering at 92% and interest, to yield over 6% G3 
$° 000.000 First Lien & Ref. Mtge. gold bonds, Series “B, 
Go, of 1922. Due May 1 1947 (see description in V. 115, 
p. 1429, and advertising pages above. ) 
Data from Letter of Pres. Franklin T. Griffith, Oct. 1923. 

Company .—Supplies electric light and power in Portland and nearly 40 
other communities in western Oregon. Does the gas business in Salem 
and operates city and interurban railway lines in Portland and adjacent 
territory. For the past 15 years the company has generated from water 
power over 86% of its total electrical output, and steam power, when neces- 
sary, is produced largely from cheap refuse wood available in this section. 

Security.—First Lien & Ref. Mtge. bonds ($12,122,000 outstanding, 
including this issue) , in addition to being secured by a direct mortgage on all 
the property, share through the pledge of $13,453,000 Ist & Ref. Mtge. 
bonds, in a first lien on over 75% of its total hydro and steam generating 
capacity. ; my ies : 

Rinking Fund.—The mortgage provides for a sinking fund requiring cash 
payments of at least $450,000 each year for the purpose of purchasing or 
redeeming First Lien & Ref. bonds, and a strong general reserve fund 
primarily for the maintenance and renewal! of the properties. 
——_———Calendar Years 


1920. 
$9,542,678 
6,146,657 


Net earnings-------- $3,396,021 
Bond interest charges_-- $1,576,970 


1916 _- 
. = 
1918 


1920 _- 
1921 - 


Total. 
$6,320,377 
9,934,281 
27 985 
5,945 





Still Out. 
$7,387,000 
6,629,000 


12 Mos.end. 
1921. 1922. Sept. 30°23. 
$9,902,520 $10,100,007 $10,679,999 


6,193,999 6,221,855 6,372,000 


$3,708,521 $3,878,152 $4,307,999 
$1,740,291 $1,895,576 $2,020,327 


Earnings— 
Gross earnings - 
Oper. exp., current maint. 

& taxes (excl. Fed. tax.) 








La] 
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Capitalization Outstanding with Public. 


SPELLS en BIAS ET Nhe Bi ,000 
RRR AO tay a EG sine ela RNa 6,250,000 
RRR Mea ae Bot aes a et Se ealgeilige tai A x3 406,90 
Unsecured Five-Year 8% notes, 1926._._._._._.._._.__._..._._._._____ 1,117,165 
First Lien & Refunding Mtge., Series ‘A,’ 7s, 1946________ 4,708, 

do Series ‘‘B"’ 6s, 1947. (including this issue)__________ 7,414,000 


-_y13,109;000 


x Does not include sales made locally since Sept. 30 1923. y In addition, 
$13,453,000 are pledged under the Ist Lien & Ref. Mtge. and $3,190,000 


are held alive in a sinking fund. z $1,534,000 additional bonds of one of 
these issues are held alive in a sinking fund.—V. 117, p. 1664, 1463. 


Public Service Corp. of N. J.—Bonds Reduced.— 
_ The Philadelphia Stock Exchange on Oct. 17 reduced the amount of 
Gen. Mtge. 5% bonds, due 1959, from $33,592,000 to $33,478 ,000— 
$114,000 reported purchased for the sinking fund.—V. 117, p. 1347, 1129. 


Rapid Transit in N. Y. City.—Street Railway Traffie.— 

According to tables compiled by and made public by the Transit Com- 
mission Oct. 21, nearly 2,700,000,000 revenue passengers were carried last 
year upon the surface, subway and elevated lines of New York City. This 
traffic was divided almost exactly—60% to the rapid transit groups, ele- 
vated and subway lines, and 40% to the surface lines. The total traffic, 
2,681 ,206,755, represents an increase of 90,893,027 passengers over 1922, 
each fare paid being computed as a passenger carried. 

The figures were collected by the Commission from the monthly reports 
furnished to it by the transportation companies and cover the fiscal year 
ended June 30 last. While the returns have not yet been fully checked, 
awaiting the final compilation of the figures from the annual reports of the 
companies, it is stated that the ultimate figures would not shown a variation 
of more than a few thousand passengers at most from the present calculations. 

The traffic upon steam railroad and omnibus lines is not included. The 
prtactpal omnibus lines in New York, however—the Fifth Avenue Coach 

‘o.—carried in the fiscal year 1923 55,974,110 passengers upon its several 
lines, as compared with 52,940,135 the year before and 51,091,365 in 1921. 
While the general traffic increase for the year was 3.51%, the traffic has 


increased more than 30% since the fiscal year 1919, in which year the two 
billion mark was passed fo 


r the first time. A part of the increase in traffic 
was due to the increase in the habit of riding by New Yorkers. To-day 
the average New Yorker takes ten times as many rides in a year as he did 
in 1860. Inthe latter year—the first of which there is any competent record 
—the average ride was 43. In 1923, based upon an estimated population 
of 5,875,996, each New Yorker rode 456 times. He rode 448 times in 
1922 and 437 times in 1921. 

The traffic upon the Hudson & Manhattan tubes, while largely a traffic 
into and out of New York rather than a traffic within the city, is never- 
theless included in the gross figures. 

The following table shows the traffic of all the lines—subway, elevated 
and surface—operated in certain years, with the increases in each year, 
including figures of the Hudson tubes for the years in which those lines 
have been operated: 








Yearend. No. of Rev. Annual Year end. No. of Rev. Annual 
June 30. Passengers. Increase. June 30. Passengers. Increase. 
1903 ____1,000,767,483 _61.777,519|1919____2,079,944,297 104,461,981 
1906 -___1,251.841.173 120,838,479 |1920____2,365,587.369 285,643,072 
1910____1,531,262,914 128,845,272/1921 _2,491.909,178 126,321,809 
1913____1,709,876,508  88,962,573/1922____2,590,313,728 98,404,550 
AGt6 ----1.998.735.015 91,102,889! 1923____2,681,206,755 90,893,027 


8_-..1,975,482,316 56,670,087 


One of the outstanding features in the traffic statistics of the year was 
the fact that the tremendous traffic loss which began on the Manhattan 
elevated lines of the Interborough company in 1921 was halted, and these 
lines showed a very slight gain, amounting to 7,484 passengers over last 
year. The total Interborough elevated figure, however, is still far below 
the 1921 figure, 1922 having shown a falling off of more than 25,750,000 
elevated passengers from the previous year. In 1921 the Manhattan ele- 
vated carried about 374,500,000 passengers, while last year and this vear 
the figure was about 348,500,000, the exact figure for this year being 348,- 
524,700, and showing the slight gain noted. 

Still another feature of the traffic year was the increase in riding upon the 

Interborough subway. During the fiscal year 1922 the gain upon the 
Interborough’'s underground system was only a little more than 5,500,000 
passengers, losses being noted upon practically all parts of the system except 
upon the two main trunk lines through Manhattan. This year, however, 
the Interborough subway traffic was 676,650,431, a gain of 31,674,957. 
The Interborough traffic, therefore, was more than the whole traffic upon 
all lines in the City of New York 30 years ago. 
_ Another outstanding feature of the report for the year was a falling off 
in trolley traffic in Manhattan of 5,148,270, as against a gain last year of 
4,229,743. The loss, however, in trolley traffic in Manhattan is a small 
figure when compared with the aggregate of this traffic, and does not mean 
any material falling off, being in fact larger than in any other recent years 
outside of 1921 and 1922 and higher than in any other period in the history 
of such railroad operation in Manhattan, with the exception of the four 
years 1913 to 1916, inclusive, which were the banner years of trolley opera- 
tion in Manhattan, the figure of total traffic being for each of the four years 
well over 400,000,000. 

The Brooklyn trolley gain for the year was 17,590,624 in a total traffic of 
490,128,692. The figure of gain for the year previous, however, nearly 
54,500,000, was abnorma!, due to the splitting up of lines and the collection 
of added fares thereby, together with an abnormally low traffic, due to 
street car strikes in a part of the previous fiscal year. 

The Bronx, wi h a gain of 4,461,261 in a total trolley traffic of 119,140,- 
781, shows a somewhat reduced rate of gain over the previous year. 

For the Borough of Queens, in a total trolley traffic of 59,852,694, there 
was shown a gain of 1,026,243, which was also less than last year, but 
appreciable. 

Trolley traffic in Richmond Borough, which showed a rather abnormal 
growth last year, in 1923 went back to its practically normal rate, with an 
increase of 841,065 in a total traffic of 19.408,180. 

The total traffic upon the rapid transit lines was 1,609,466,911, and on 
the surface railroad lines 1 .071,739,844. 

The Broadway subway of the B. M. T. system continued to be one of the 
great traffic gainers. Lest year it had a traffic of a little less than 109,- 
000,000, and this year of 119,000,000, a gain of nearly 10,200,000. Other 
lines in the Brooklyn system which showed big gains were the Brighton and 
Fourth Avenue subway lines and the Lexington Avenue elevated, which 
each gained about 3,000,000 passengers; the Fulton Avenue elevated, which 
gained some 2,500,090 passengers; the West End Line, with 2,000,000 
passengers; the Culver, Sea Beach and Myrtle Avenue lines, with 1,000,000 
passengers each, and the Canarsie and Fifth Avenue elevated lines, with 
500,000 each. 


Street Railway Yrapric in N. Y. City (No. of Revenue Passengers—Cash Fares). 


Increase of 
Year ending June 30— 


1921. 1922. 1923. 1923 over 
Subwey & Elevated Lines: 1922. 
Interborough: 
Subway ........ a 639,385,780 644,975,474 676,650,431 31,674,957 
a, la ... 374,293,051 348,517,216 348,524,700 7,484 
B.R.T. elevated & subway. 404,970,640 444,747,228 480,900,869 36,153 641 
Hudson & Manhattantubes. 95,607,645 99.104,889 103,390,911 4,286,022 





Total rapid transit_-_-___- 1,514,257,116 1,537,344,807 1,609,466,911 72,122,104 
Street Surface Lines: 


By Boroughs: 


Manhattan -_-...-.--.... 384,128,024 388,357,767 383,209,497 *5,148,270 
Brooklyn - - --- Senewnd 418,106,603 472,538,068 490,128,692 17,590,624 
isn oc essa nne - 107,675,507 114,679,520 119,140,781 4,461,261 
Queens (excl.of B-M.T.) 51,944,034 58,826,451 59,852,694 1,026,243 
Richmond - - - - - - sate 15,797 ,894 18,567,115 19,408,180 841,065 





Total surface lines-_-------. 977,652,062 1,052,968,921 1,071,739,844 23,919,193 


Saas ac Sotdnd te tne a 2,491,909.178 2,590,.313,72 








Grand total 


2,681,206,755 90,893,027 


* Decrease. 
Povulation (est. on basis of 
1-10th of decennial incr’se) 5,705,364 5,780,670 
Fares per capita........... 437 448 
—V. 117, p. 326, 670. 





Saginaw-Bay City (Mich.) Ry.—Plan Operative.— 

The protective committee for the Saginaw Valley Traction Co. Ist Mtge. 

Gold bonds dated Jan. 10 1899, H. M. Addinsell, Chairman, announces 
that the plan of reorganization (V. 117, p. 326) has been put into effect 
and the new securities are now ready for delivery in exchange for certificates 
of deposit now held. Each holder of $1,000 Saginaw Valley Traction Co. 
Ist Mtge. bonds (Aug. 1 1921 and subsequent coupons attached) will re- 
ceive $1,000 Saginaw Transit Co. Ist Mtge. Gold bonds, Series “‘A’’ 5%, 
due 1949, with July 1 1924 and subsequent coupons attached, and 2 shares 
no par value Common stock of the Saginaw Transit Co. 
_ The newly organized Saginaw Transit Co. has acquired and is now engaged 
in rehabilitating the street railway properties in Saginaw, has purchased 
25 specially constructed new buses of modern type, and expects to resume 
operation of street cars and commence operation of buses in Saginaw early 
in November. 

The committee has served in this matter without compensation, in order 
to protect the investment represented by the old Saginaw Valley Traction 
Co. bonds, over 95% of which were deposited with it. 

The committee advises holders of Ist Mtge. Gold bonds who have not 
deposited their bonds with the committee that they are now entitled only to 
their proportion of the proceeds of che sale, amounting to approximately 
$299 66 for each $1,000 of bonds. In case they wish to collect the amount 
so applicable to their bonds and coupons, they should forward them with a 
request for payment to Otto Scaupp, trustee in bankruptcy, care of Bank of 
Saginaw, Saginaw, Mich. 

Throuzh the efforts of the committee, however, arrangements have been 
made whereby holders of the above bonds and coupons still have available, 
for a limited time only, the alternative privilege of obtaining in exchange 
for their bonds and coupons the same amounts of new securities that are to 
he received by the depositors. In case they wish to avail themselves of 
this latter privilege, they should forward their bonds and coupons to Com- 
monwealth Power, Ry. & Light Co., 14 Wall St., N. Y. City. with a request 
that such bonds and coupons be exchanged for new securities of the Sag- 
inaw Transit Co. in the amounts shown above. This privilege expires 
unless bonds and coupons are received in N. Y. City for exchange before 
the close of business Jan. 8 1924.—V. 117, p. 1778. 


Sixth Avenue RR., New York City.— Deposits and Plan: 

The stockholders’ committee (James B. Mabon, Chairman) issued a notice 
Oct. 22 to the effect that a majority of the stock of the company has been 
deposited under the deposit agreement dated Aug. 6 last. he notice 
further says: 

“The recent announcement of a tentative plan of reorganization of the 
New York Railways (V. 117, p. 1775) renders it, in the judgment of the 
committee, necessary that as large a proportion as possible of the stock in 
the Sixth Avenue RR. be deposited with the committee in order to enable 
the committee to act effectively in the interest of the stockholders. Stock- 
holders who have not already deposited their stock are requested to deposit 
the same as soon as possible with the depositary, Central Union Trust Co., 
80 Broadway, New York City.”’ 

Commititee.—James B. Mabon, Chairman, J. Y. G. Walker, Adrian H. 
Larkin, with Daniel A. Hohman, Secretary, and Henry V. Poor, Counsel. 
—V. 117, p. 670; V. 115, p. 1051, 309. 


Utah Light & Traction Co.—Bus Service.— 
The Utah P. U. Commission has granted the company permission to 
operate a crosstown bus line to connect with its street car line at State and 


33d South streets, Salt Lake City, Utah. The bus fare will be 10 cents. 
—V. 115, p. 2380. 


Vicksburg Shreveport & Pacific Ry.— Resumes Common 
Dividends.—The company has declared a dividend of 24% 
to Common stockholders of record Oct. 19 1923, applicable 
to the calendar year 1922, payable Oct. 30 1923. 

A distribution of like amount was made on the Common stock in Sept. 
1920; none since. Dividend record on Common stock follows: 

1003. °04. ‘05. ‘06-12. ‘13. °14-"16. ‘17. "18-'20. ‘21-’22. '23. 
2%% 3% 2% None 2% None 24%% 24%%p.a. None 24% 

Bonds Offered.—Spencer Trask & Co. and Canal-Commer- 
cial Trust & Savings Bank, New Orleans, are offering at 
97 and int., to yield about 6.20%, a block of new Ref. & 
Impt. Mtge. Gold bonds, Series ‘‘A”’ 6%. 

Dated Nov. 1 1923, due Nov. 1 1973. Int. payable M. & N. at Canal- 
Commercial Trust & Savings Bank, New Orleans, trustee, or National 
Park Bank, New York. Denom. $1,000 c*. Series “‘A’’ bonds red. as 
an entirety on any int. date upon 90 days’ notice at 107'4 and int. on or 
prior to Nov. 1 1928 at 105 and int. after Nov. 1 1928 and on or prior to 
Nov. 1 1963, and at 4% of 1% less than 105 and int. for eich succeeding year. 

Issuance.—Authorized by the I.-S. C. Commission (see below). 

Data from Letter of Pres. Larz A. Jones, New Orleans, La., Oct. 22. 

Property.—Railway owned extends across the State of Louisiana from 
Delta, through Monroe and Shreveport to Lorraine, on the western border 
of the State, a distance of 188.44 miles. There are 67.14 miles of side tracks. 

In connection with the Alabama & Vicksburg Ry., the Vicksburg Shreve- 
port & Pacific Ry. forms the main line of the ‘Vicksburg Route” (formerly 
part of what was known as the ‘‘Queen and Crescent Route’’) between 
Meridian, Miss., and Shreveport, La. ; 

Company also owns valuable water front property in Delta, used in the 
operation of water transfer between that point and Vicksburg, and, together 
with the Alabama & Vicksburg Ry., owns uli of the stock, except directors 
shares, of the Louisiana & Mississippi RR. Transfer Co., the owner of 
floating transfer equipment. 

Capitalization Outstanding Upon Completion of Present Financing. 
Prior Lien 5% Gold bonds, due Nov. 1 1949 (Mtge. closed)__ $1 ,323,000 
Gen. Mtge. 5% Gold bonds, due May 1 1941 (Mige. closed) _. 77,000 
Ref. & Impt. Mtge. Gold bonds, Series ‘A,’ 6%, due 1973 


. 





(this issue) - ------- a eT aa lS la 1,545, 
5% Non-Cumulative Preferred stock -etunceundee 2,142,800 
Cee BOO 8. wcccce nan kaned shoes sone percepounees 2,856,500 


Purpose.—Of the $1,545,000 Ref. & Impt. Mtge. bonds. Series “a. 
$1,245,000 are being issued in exchange for a like amount of Gen. Mtge. 
5% Gold bonds (leaving only $677,000 outstanding) and the proceeds 
from the remaining $390,000 of bonds will be used to reimburse the treasury 
in part for expenditures made prior to the current year for additions and 
betterments. ; Z 

Earnings for Calendar Years. 
Total. Bal.Avail. Interest 
Operating for Int. on 
R-venues. on Bonds. Bonds. 


Sur plus 
After 
harges. 


1918 $2.689.104 $351,080 $167,286 $183,794 
1919 eg 3.323.329 350.430 165.332 185,098 
1920 -.___-- 4,682,409 284,492 174,207 110,284 
1921 1.151.552 490,007 172.044 317,963 
sd pekekneans Be 3.717.970 389,333 166,793 222,539 
EE catuwkethnasenas __ 214521132 419,771 95,116 324,655 


x Seven months ended July 31. 


The I.-S. C. Commission on Oct. 18 authorized the company to issue not 
exceeding $3,545,000 Ref. & Impt. Mtge. 6% bonds, Series A, as follows: 
(a) $1,323,000 to be exchanged for a like amount of prior lien mortgage 5% 
bonds now outstanding; (b) $1,922,900 to be exchanged for a like amount 
of general mortgage 5% bonds now outstanding; and (c) $300,000 to be sold 
at not less than 93% and interest to reimburse the treasury for expenditures 
heretofore made for capital purposes. 

The Commission also authorized the company to procure authentication 
by the trustee of $455,000 of Ref. & Impt. Mtge. 6% bonds, Series A, to be 
held in its treasury pending further order by the Commission. 

The report of the Commission says in substance: oe 

The applicant is the successor of the Vicksburg Shreveport & Pacific RR., 
sold under foreclosure in 1901, subject to the lien of $1,323,000 outstanding 
Prior Lien Mtge. 6s maturing Nov. 11915. Subsequently these bonds were 
extended to Nov. 1 1940, and the interest rate reduced to 8% 

Under date of May 1 1991, applicant executed its 5% Gen. Mtge. to the 
Farmers’ Loan & Trust Co., trustee. Authorized, $3,500,000, of which 
$1,323,000 are reserved for refunding the prior lien mortgage bonds, 
$1,922,000 are outstanding, and $255,000 are held in treasury. 

Applicant now proposes to execute under date of Nov. 1 1923 its Ref. & 
Impt. Mtge. to the Canal-Commercial Trust & Savings Bank, New Orleans, 
La., authorizing the issue of not exceeding $6,009.000 bonds. Under the 
mortgage applicant proposes to issue as of Nov. 1 1923, Ref. & Impt. Mtge 
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bonds as follows: (1) $1,323,000 to be exchaaged for a like amount of Prior 
Lien Mtge. 5s now outstanding; (2) $1,922,000 to be exchanged for a like 
amount of Gen. Mtge. 5s pow outstanding; and (3) $300,000 to be sold and 
the proceeds used to reimburse the treasury for expenditures heretofore 
made for capital purposes. 

In addition, applicant proposes to procure authentication by the trustee 
and delivery to it of $455,000 of the proposed bonds to be held in its treasury 
pending further orders from the Commission for their disposition. The 
latter amount of bonds, and the bonds which it proposes to sell, will repre- 
sent in full expenditures made for additions and betterments between 
June 30 1908 and Dec. 31 1922, aggregating $1,546,209, which have not 
heretofore been capitalized. 

As a part of the plan for exchanging the outstanding general mortgage 
bonds, applicant states that the $255,000 of those bonds now held in its 
treasury will be canceled. The proposed bonds, which will be designated 
Series A, will be dated Nov. 1 1923, will bear interest at the rate of 6% per 
annum, payable M. & N., and will mature Nov. 1 1973. Redeemable on 
the basis of 107% during first five years and 105 during the following 35 
years, decreasing 4 of 1% each year during the remaining ten years. 

The applicant has assurance that the holders of $1,000,000 of the Gen. 
Mtge. bonds will exchange them for the proposed Ref. & Impt. Mtge. 
bonds, and has been informally advised that the holders of approximately 

50,000 of.the Gen. Mtge. bonds will do likewise. It has no information, 

owever, concerning the attitude of the holders of the prior lien mortgage 
bonds towards the plan. Prior Lien bonds and Gen. Mtge. bonds received 
in exchange for Ref. & rE Mtze. bonds ‘shall be held by the trustee as 
additional security until all bonds to be exchanged have been surrendered, 
when they shall be canceled and the mortgages discharged. 

Arrang« ments have been made for the sale of $300,000 of the proposed 
bonds to Spencer Trask & Co., New York, at 93.-—-V. 116, p. 1753. 


Virginia Railway & Power Co. —Earning: — 
1923. 








9 Months Ended Sept. 30— 1922. 
Gross earnings. ------_- — Y. $7,777 .696 $6,830,822 
Oper. expenses, maint., taxes & rentals 4,945,333 4,544,189 

Net earnings..-__.._.-_-- $2,832,363 $2,286,632 
CE ss cuvcneeaivanee 104,975 99 ,226 

CE Ee a $2,937 339 $2,385,858 
Interest and sinking fund-------- Se ane 892.136 889,561 

tion and renewal reserve _____- -- 1,111,227 1 066 875 

ESR A ee $933,975 $429,421 


Comparative Balance Sheet. 





Sept.30'23. Dec .31'22. Se pt.30'23. Dec .31°22- 
Assets b J $s TAabilittes $s x 
Prop., plant, work Common stock _x13,600,500 13,600,500 
in progress, &c 49,689,596 48,261,559| Preferred stock 8,962,500 8,962,500 
Investments - 1,314,569 1,274,364] Preferred scrip 24,590 24,590 
Sinking funds _._. 2,945,594 2,800,147) Funded debt ¥23,951,626 23,476,626 
Materials & suppl 617,596 588,002 | Notes payable 233,123 372,265 
Notes receivable _ - 10,753 24,565! Pay-rolls & accts. 
Accts.receivable.. 417,516 575,652 payable __- - 722,409 $83 ,077 
Deposit to pay int. Deferred credits 18,311 ; 
coupons ______. 27,316 365,942| Custom. & empl. 
Adv.toaffil.cos.. 171,266 21,411 cred., &¢ 146 665 115,457 
SR sha bso we -- 742,322 968,137| Mat'd int. & divs. 
Def. charges, &c__ 1,800,610 1,396,085 payable 27.193 903.556 
Int., taxes, ins., 
&c., accrued 981,784 308 ,297 
Allied co. accounts 93,991 26,018 
Deprec. & renewal 
reserve 4,527,421 4,115,592 
Other reserves 178,819 170,428 
8. F. bond retirem't 2,853,386 2,674,182 





Total (each side) 57,737,137 56,275,864 | Surplus. _-- 1,414,818 642,767 
x Includes $1,650,000 stock of Norfolk Ry. & Light Co. y Includes 
$4,000,000 bonds of Norfolk Ry. & Light Co.—V. 117, p. 1778. 1665. 


West End Traction Co.—May Suspend.— 
The company has applied to the Ohio P. U. Commission for authority to 
abandon service. The hearing has been set for Nov. 16 at Columbus, O. 
The lines are now being operated at a loss. See also V. 117, p. 1349. 


Western Maryland Ry.— Refunding of Notes.— 
The I.-S. C. Commission on Oct. 19 authorized the company (1) to issue 
zo 800,000 c7year 7% secured gold notes; and (2) to pledge $8,700,000 Ist 
Ref. 5% tge. bonds as collateral security therefor. The report of the 
Commission says in substance: 

The applicant represents that it did not and does not now have sufficient 
funds to pay the $5,800,000 3-year 8% secured gold notes which matured 
Aug. 11923. It now seeks our authority to issue in refundment of the ma- 
tured notes new ones for a like amount, dated Aug. 1 1923, bearing int. at 
the rate of ih My? annum, and maturing 5 years from date; and to pledge 
the same $8, ,000 Ist & Ref. 5% bonds as before as collateral security 
therefor under a note-trust indenture made to the Bankers Trust Co., New 
York, trustee. 

To effect the ynyy in refundment, the apptcens represents that it 
has agreed to pay as a bonus or commission to the holders of the notes to 
be refunded a sum equal to 14% of their face amount, amounting in the 
aggregate to $72,500. On that is the annual cost to the applicant will 
be approximately 7.30% .—V. 117, p. 1463, 209. 











INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
os with a summary of similar news published in full 

etail in last week’s ‘‘Chronicle.”’ 
Steel and Iron Production, Prices, &c. 

The review of market conditions by the “Iron Age,” 
formerly given under this heading, appears to-day on a 
preceding page under “Indications of Business Activity.” 

Coal Production, Prices, &c. 

The United States Geological Survey’s report on coal 
production, together with the detailed statement by the 
‘Coal Trade Journal” regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 
0 ra ae under the heading “Indications of Business 

ctivity. 

y Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the 
United States, compiled by the American Petroleum Institute 
and formerly appearing under the above heading, will be 
found to-day on a preceding page under “Indications of 
Business Activity.” 

Prices, Wages and Other Trade Matters. 


Refined Sugar Prices—On Oct. 25 the following companies red 
prices as ao mage ee. ie i v4 9.10c.; Pennesivesie 50 og 
" .; American, pts. ‘ -; National, $. ‘ 3 7 
30 pts. to 9.10c.;" Warner. 40 pis. to 9.10, vigdicctaciaandh sessepialeauiiante 
age increase.—A general increase of 12%, effective as of Oct. 1. has 
been granted to all employees of the Colorado Fuel & Iron Co. “Wall 
ee hei = P- Le 
rice uced.—American Smelting & Refining Co. red 
from 6.85c. to 6.76c.a pound, effective Oct. 26. ‘Daily ey Boge 
Oct. 26. A further reduction to 6.65c. was made Oct. 26. ‘‘Wall Street 
Journal’ Oct. 26. 


Tire Prices.—B. F. Goodrich Co. has readjusted its price schedules to 


the newly established level, reducing Silvertown large-sized tires about 


cause 5 workers discharged have not been reinstated 


Another Lynn ( Mass.) Shoe Workers’ Strike-—150 operatives strike be 
The Amaigamated 
Shoe Workers’ Union sanctioned the strike. ‘‘Wall St. Jour.’’ Oct. 23, p. 3. 
Matters Covered in ‘‘Chronicle’’ Oct. 20.—(a) Price of milk advanced 
one cent, p. 1723. (b) Action against Boston ‘‘Transcript™’ involving con- 
stitutionality of advertisement provision of minimum wage law goes to 
U. 8. Supreme Court, p. 1739. (c) Secretary of Commerce Hoover on 
purpose of super-power conference, p. 1742. 


Air Reduction Co., Inc.—Tenders— Farr iis. 

The Mechanics & Metals National Bank, N. Y. City. as trustee, will 
until Nov. 3 receive bids for the sale to it of 7“ Conv. Gold Debenture 
bonds, due April 1 1930, to an amount sufficient to absorb $54,508, at prices 
not exceeding 105 and int. 





Quarters ended Sept. 30— 1923 1922 
Gross income ; ase $2.588.891 $1.706,157 
Operating expenses_ - 1.654.854 1.252.179 

Operating income------__----- $934 038 $453,978 
Additions to reserves._.............-. 249.154 236,014 
Bond interest and expense__--_-_- 29.180 36.653 

Net profits, before Federal taxes__.._.________ $655 .704 $181.312 


The company had 173,186 3-5 shares of no par value stock outstanding 
at end of quarter. Net amount of Air Reduction Co. 7°. Cony. Sink. Fund 


bonds, due 1930, outstanding amounted to $1,100.800.—V. 117. p. 1558, 
Amalgamated Sugar Co.—(Complaint. 
See Utah-Idaho Sugar Co. below.—yV. if6. p. 2649 
American Cotton Oil Co.—Annual Report. 
Aug. 31 Years— 1922-23. 1919-20. 


1921-22. 1920-21. 
$1,689,390 %: 4,§ 


Operating loss. -_-._.---- $3 259,892 § 
760,000 790,000 820,000 $50,000 


Int. on deb. bds. & notes 














Preferred divs. (6%)--.  ------ pak ete 611,916 
Common divs. (4%)... -.---- prong ate 607,113 
Balance, deficit... __- $4,019,892 $2,479,390 $2,934,512 $3,611,560 
Previous surplus ------- 4,210,189 6,689,579 9,624,091 13,235,651 
Total surplus_--_-_-_-_-_- $190,297 $4,210,189 $6,689,57 $9 624,091 
ee LE —ll( (we Ee te a 
Reserve for property loss 2,000,000  §__.... 3 _..-L. a 
P. & L. deficit_______ $5,717,609 sr$4,210, 188sr$6,689,579sr$9,624,091 


—V. 117. p. 1665. 1464. 


Am:ricarn Equipment Co.— Notes Offered.—Child & 
Levering, Chicago, are offering at prices to yield from 
6.25% to 7%, according to maturity, $500,000 Secured 7% 
Gold notes. A circular shows: 


Dated Sept. 20 1923; due serially monthly from Jan. 20 1924 to Dec. 
20 1928. Callable on any interest date at 101 and interest on 30 days’ 
notice. Int. payable M. & N. at Central Trust Co. of Illinois, trustee. 
eee $1 ,000 and $500. Company agrees to pay normal Federal income 
tax of 2%. 

Security.—Secured by an ment to the trustee of license contracts 
and patent rights on brickhan machinery. Thirty of these machines 
are used exclusively Co-any in the ten plants of the Illinois Brick Co., 
Chicago Brick Co., Carey Brick Co., Bach Brick Co. and Tuthill Building 
& Material Co. and are earning for the company at the rate of about $10,000 
per aw per machine. Earnings over 13-year period have been over 
9, per year per machine. 


Under a long-term contract with the Illinois Brick Co., which pays a 
royalty of 30 cents a thousand on all brick manufactured and delivered, 
a total of $1,427,878 has been paid since 1909. The machines licensed 
to this company have effected an estimated savings and advantages of 
over $4,000,000 in this period. Payments under said contracts are made 
monthly directly to the trustee for the benefit of the noteholders. 

There has been deposited with the trustee for the benefit of the note- 
holders the entire capital stock of the American Wentqment Co. and the 
assigned life insurance policies upon the life of R. ©. Penfield, President 
of the company, amounting to $250,000. 

Guaranty .—Hadfield Penfield Steel Co. of Bucyrus and Willoughby, 
Ohio, has guaranteed povmens of principal and interest. 75% of the 
stock of the Hadfield-Penfield Steel Co. is owned by Hadfields, Ltd., 
Sheffield, England. 

Earnings.—Average earnings for the last 13 years have been at the 
rate of seven times the maximum interest requirements of this issue and 
over 11 times the average interest charge. Earnings have averaged 
$234 643 for the years 1910 to 1922 inclusive. ; 

Sy og = Adige the owner of machinery and patents for brick handling, 
which it leases to brick manufacturers. All of the larger brick companies 
in Chicago and vicinity use this machinery under long-term contracts 
and pay the company monthly under these contracts at the rate of 30 
cents per thousand for all brick manufactured and delivered. The patents 
have a period of 12 years to run. Company has operated for the past 
13 years in the Chicago district. 


American Factors, Ltd.— Bonds Called.— 

One hundred seventy Ist Mtge. & Collat. Trust 7% gold bonds, Series 
“A,” of $1,000 each, and 60 bonds of $500 gach (total $200,000), have been 
called =~ rae’ Nov. 15 at 102% and int. at the Bank of California, 
National Association, San Francisco, Calif., trustee.—V. 114, p. 2016. 


American-Hawaiian Steamship Co.—Chances in Board. 

At a meeting of the board on Oct. 22, the directors voted to change the 
place of meeting of the board from New York to San Francisco for the 
reason that the principal office of the company and the President are located 
at San Francisco and its chief activities are on the Pacific Coast. 

W.A. Harriman has resigned as Chairman of the board but will remain 
a member of the directorate. The board voted to abolish the office of 
Chairman of the board of directors. 

R. H. M. Robinson and C. B. Feder resigned as directors, and these 
vacancies were filled for the time being by V. H. Thun and L. T. Héngstler. 
Treasurer and Counsellor of the company, respectively .—V. 116. p. 1535. 


American International Corp.—New Secretary.— 
William L. Crozier has been elected Secretary to succeed F. Woodlock 
—V.117, p. 1558. 


American-La France Fire Engine Co., Inc.— Notes 
Sold.—The company has sold $2,000,000 3-Year 6° notes to 
bankers, who have placed them privately at 98% and int., 
to yield about 6.55%. 


A current report, believed by the ‘‘Chronicle’’ to be based on fact, says 

Sales in August were greater than in any preceding month this year. 
Net in August was approximately $90,000, an increase of about $7,000 over 
July. Final figures for September, it is stated. are expected to show an 
increase in sales and net over August.—V. 117, p. 1238. 


American Smelting & Refining Co.—Sale of Missouri 
Lead Mines to St. Joseph Lead Co.—The company on Oct. 25 
authorized the following statement concerning the sale of its 
Missouri lead mines to the St. Joseph Lead Co.: 


The lead mines owned by the American Smelting & Refining Co. 
Missouri, through its subsidiary, the Federal Lead Co., are contiguous 
to lead mines owned by the St. Joseph Lead Co. Each of the parties has 
heretofore carried on the mining and smelting of the ore bodies in sub- 
stantially the same way. Each has long realized that very large economies 
could be effected by a single operation of both mines and by a larger 
smelting operation at either of the smelters owned by the res ive parties 

After much study and negotiation a way has been found, under which 
the American Smelting & Refining Co. has sold the mines owned by the 
Federal Lead Co. to the St. Joseph Lead Co. for $10,000,000 and the 
St. Joseph Lead Co. has entered into a smelting contract of 30 years’ 
duration, during which two-thirds of the entire output of ore from the 





15% and increasing Ford size tires slightly. 


discount basis from 5 to 2%. ‘Wall Street Journal’ Oct. 20, p. 1. 


Company also reduced cash 


combined property will be smelted by the American Smelting & Refining Co 
The transaction has been worked out in a way which wil! enable each 
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to make as large profits under unified management as it would have made 
from the former divided operation, and, in addition, to get its fair share 
of the important economies which will be made from the more efficient 
operation hereafter carried on. At the same time, a larger production of 
lead will be possible, as much ore will be mined which would not pa 
under the former methods of operating. The St. Joseph Lead Co. rill 
continue to operate its Herculaneum smelter, retaining adequate tonnages 
for that purpose. 

The Smelting company will at once take steps to install at its Federal 
smelter near St. Louis additional equipment, which will enable it to smelt 
at a reduced cost the greatly increased tonnage it will hereafter receive 
for many years.—V. 117, p. 1666. 


American Tobacco Co.—To Acquire Plants of Tobacco 
Products Corporation—Subsidiaries Not Affected.— 

_ The officers of the American Tobacco Co. and the Tobacco Products 
Corp. have agreed upon plans whereby the former will take over the opera- 
tion of the manufacturing plants of the latter organization, subject to the 
approval of stockholders of both companies. It is expected that special 
meetings of stockholders will be called shortly to ratify the action of the 
directors. 

James M. Dixon, President of the Tobacco Products Corp., said that the 
transaction would benefit stockholders of both organizations. 

Under the terms of the deal, as reported in the financial district, the 
American Tobacco Co. will take over all of the manufacturing properties 
of the Tobacco Products Corp., including trade-marks, supplies and plant 
and equipment. The contract runs for 99 years, and will be consummated 
upon payment of $12,000,000 in cash to the Tobacco Products Corp. in 
addition to a guarantee of $2,500,000 annually to the latter company. It 
is understood that the American Tobacco Co. can carry out the transaction 
without any new financing. 

The terms of the contract, it is declared, will in no way affect any of the 
properties of the Tobacco Products Corp. except its manufacturing estab- 
lishments. In other words, the Tobacco Products will retain its interest 
in the United Cigar Stores Co. of America, in which it holds 290,000 shares, 
as well as its interest in the Tobacco Products Export Corp. and Stephano 
Brothers. Thus there will be no affiliation between the American Tobacco 
Co. and the United Cigar Stores Co. or any other subsidiaries of the Tobacco 
Products organization. United Cigar Stores will do business as in the past 
and be free to promote the output of any manufacturer. 

_ The transaction, according to statements made in the fimancial district, 
is the largest undertaken in the tobacco industry in many years without 
public financing. 

It is calculated that the payment of $12,000,000 in cash by the American 
Tobacco Co. to the Tobacco Products Corp. will enable the latter to retire 
all of its outstanding $4,000,000 7% notes as well as the $8,000.000 7% 
Pref. stock. The $2,500,000 to be paid annually by American Tobacco 
will make up a good part of the annual dividend requirements on the 
(lass A issue.—V. 117, p. 1780, 91. 


American Window Glars Machine Co. 





Farnings.— 





Apr.1'22to March 31 March 31 Year ended 

Aug.31'23. 1921-22. 1920-21. Apr.30°20. 

Period ending— (16 Mos.). (12 Mos.). (11 Mos.). (12 Mos.). 
Royalty received__.___. $3,092,634 $1,292,040 $1,932,668 $3,627,220 
Other income ___-_ ---- 29,754 5,168 14,207 1,044,286 
Divs.onA.W.G.Co.stk. -...-- 162,490 ee 8 20s Wiweuene 
Total income _.. $3.122,388 $1,459,698 $2,596,835 $4,671,506 
General expenses - - - - - - $45,525 $31,582 $26,840 $112,429 
, hae 390,249 137 ,960 1,001,266 2,266,643 
Preferred divs. (7%) -- - 612,456 489 965 489 ,965 489 ,960 
Common divs. (cash) - -. 974,873 (6% )779,898 (10) 1364 ,821 (8) 1,039,888 
ee. = seen: .chenian » 5, eewent (7) 909 388 





Balance, sur. or def_sur$1 ,099 ,285 
—V.114, p. 2016. 


American Writing Paper Co.—Tine Extended.— 

The protective committee for the holders of the Ist, Mtge. 20-Year 
6% Sinking Fund Gold bonds, due Jan. ] 1939, George G. Lee, Chairman, 
announces that the time fer receiving deposits under the bondholders’ 
protective agreement has been extended to and including Nov. 20 1923. 

Bonds may be deposited with Old Colony Trust Co., Boston; Central 
Union Trust Co., New York, or Springfield Safe Deposjt & Trust Co., 
Springfield, Mass.—V. 117, p. 1666. 


American Zinc, Lead & Smelting Co.— Earnings .— 
—3 Mos. end. Sept. 30— -—-9 Mos. end. Sept. 30— 
Profit before deprec’n - - $31,913 $126,191 $312,753 $586,959 
—V.117, p. 442, 329. 


Armour & Co. of Delaware.—/sting—Status, &c.— 

The New York Stock Exchange has authorized the listing of $50,000,006 
temporary Ist Mtge. 20-Year 54% Guaranteed gold bonds, Series ‘‘A,"’ 
dated Jan. 1 1923, due Jan. 1 1943. 

The official statement to the New York Stock Exchange in connection 
with the listing of $60,000,000 Guaranteed Pref. stock (par $100) affords 
the following: i 

Subsidiary Companies.—The subsidiary companies of the company in 
which it owns all of the outstanding Capital stock except directors’ qualify- 
ing shares and 1,250 shares owned by others in the case of the Lookout 
Oil & Refining Co., 365 shares owned by others in Costa & Santini Realty. 
Co., 150 shares owned by others in Costa & Santini Succs., 20 shares owned 
by others in Midway oducts Co., 3,240 shares owned by others in 
Frigorifico Artigas, and 86,000 shares of Pref. stock owned by others in 
the North American Provision Co. are as follows: 


sur$20,293 def$286,057 def$147,253 


Owned by 
Stock Armour &Co. 
Name of Company— Incorp. Authorized. Issued. of Delawared 
Acme Products Co., W. Va-- - 1912 $50,000 $25,000 $25,000 
Anglo-Amer. Provision Co., Illinois 1885 2,000,000 2,000,000 2,000,000 
Armour Fertilizer Works, N. J- 1909 1,000,000 1,000,000 1,000, 
Tennessee Chemical Co., Del _ 1922 1,000 ,000 1,000,000 1,000,000 
Minera! Products Corp., Maine 1915 1,000,000 1,000,000 1,000 ,000 
Jarecki Chemical Co., Ohio --- 1891 *100,000 *100,000 *100,000 
do do do 1891 x1,100,000 x600,000 x600 ,000 
Farmers Fertilizer Corp.. W. Va 1912 10,000 10,000 10,000 
Midway Products Co., Ind-_- 1920 10,000 10,000 8,000 
Co. Abono Arm. de Cuba, Cuba. 1918 1,000,000 1,000,000 1,000,000 
Santini Fertilizer Co., Porto Rico. 1920 25,000 25,000 25,000 
Costa & Santini Realty Co.,P.R. 1920 100,000 100,000 63,490 
Hilton Produce Co., Del__---.-_- 1922 10,000 10,000 10,000 
Costa & Santini Suces., Porto Rico 1922 50,000 30,000 15,005 
Fowler's Canadian Co., Ltd., Ont_._ 1898 50,000 50,000 50,000 
Fowler Packing Co., Maine- --- 1908 2,000,000 2,000,000 2,000,000 
Compania Armour de Cuba, Cuba 1918 1,000,000 1,000,000 1,000,000 
Compania Morris de Cuba, Cuba 1923 250,000 a50,000 250,000 
Hill City Ry. Co., Minn__---_- -- 1915 200,000 50,000 50,000 
North Amer. Provision Co., Iil- 1889 *10,000,000 *10,000,000 *1,400,000 
do do do 1889 x30,000,000 x30,000,000 x30,000,000 
Atlantic Hotel Supply Co., N. Y_. 1918 200,000 200,000 200,000 
East St. Louis Cotton Oil Co., Ill- 1903 250,000 250,000 250,000 
Lookout Oil & Refining Co., Tenn 1916 750,000 750,000 624,975 
National Woodenware Co., N.J__. 1906 150,000 150,000 50,000 
Kansas Rock Salt Co., Del 1923 100,000 100,000 100,000 
Hammond Packing Co., Il. 1898 2,500,000 2,500,000 2,500,000 
Hemphill Packing Co., Del---- . 1923 1,000 ,000 1,000,000 ~=1,000,000 
N.Y. Butch. Dress'd M.Co.,N.Y- 1902 2,000,000 2,000,000 2,000,000 
Gotham Packing Co., N. Y_---_-- 1922 100,000 100,000 100,000 
Frigorifico Armour de La Plata, 

Buenos Aires, Argentine--_-_-__-_ 1911 620,000,000 b20,000,000 b20,000,000 
Sociedad Anonima La Blanca, Arg 1909 610,000,000 b10,000,000 b10,000,000 
Companhia Armour do Rio Grande 

do Sul Sant’ Anna, Brazil _- 1919 40,000,000 c40,000,000 c40,000,000 
Sociedad Anonima Armour del 

Uruguay, Uruguay - - -------- 1917 4200 ,000 4200 ,000 4200 ,000 
Companhia Armour do Brazil, Sao 

RS 1917 40,000,000 c40,000,000 c40,000,000 

Frigorifico Artigas S. A. Monte ' 
ns owe aly . : 42,500,000 42,500,000 42,176,250 

Western Casualty Co., MH_------ - 1915 250,000 250,000 250,000 
* Preferred. x Common. a Pesos. b Argentine gold. c Brazilian milreis. 


d Uruguayan gold. 





Controlled Companies.—Company owns more than 50%, but less than all 
of the outstanding Capital stock of the following companies: 


Owned by 
Armour &Co. 
Name of Company— Incorp. Authorized. Issued. of Delaware. 
Elkhorn Creamery Co., Idaho 1920 $100,000 $60,000 $30,500 
C. E. Blodgett, Cheese, Butter and 
Sc acubsdettscasscccces Se 50,000 50,000 25,500 
A.8. Kinninmouth Produce Co.,Kan 1917 120,000 100,000 51,000 
Rathborne Hair & Ridgway Co., Ill 1893 *350,000 *350,000 *189,200 
do do do 1893 x1,050,000 x1,050,000 x636 ,900 
T.H. Wheeler Co., Mass_-____- , 1895 60,000 60,000 58,000 
Nathan Schweitzer Cream’y Co.,N.Y 1915 100,000 100,000 51,000 
National Fruit Canning Co., Del 1919 100,000 100,000 87,500 
Merritt’Schweitzer Cream’y Co.,Kan 1908 50,000 50,000 33,750 
Jersey City Stock Yards Co., Del 1912 500,000 500,000 297,500 
aArmour Leather Co., Del 1920 *25,000,000 *10,000,000 *5,973,300 
do do do 1920 x15,000,000 x15,000,000 x10,300,335 


* Preferred. x Common. a The company also owns all of the founders shares 
of Armour Leather Co., consisting of 100,000 shares without par value. 
Properties.—Properties owned directly include fully equip 
houses at Denver. Colo., covering 11.158 acres; at Jersey City, N. J., 
covering 5.09 acres; Jacksonville, Fla., covering 31.57 acres; Indianapolis, 
Ind., covering 11.653 acres; Fort Worth, Tex., covering 24.53 acres; various 
auxilliary plants, including soap works, glue works, sandpaper works, 
curled hair works and ammonia works in Chicago, covering 14.507 acres; 
a modern office building at Chicago; 16 creameries and milk condenseries 
and approximately 140 branch houses and distributing stations located in 

most of the large cities of the United States. 

Properties owned through stock ownership include the fully equipped pack- 
ing houses of the Fowler Packing Co. at Kansas City, Kan., covering 19.53 
acres; the Hammond Packing Co., at St. orm. Mo., covering 16 acres; 
New York Butchers’ Dressed Meat Co., N. Y. City, covering 49,376 sq. ft.; 
Fowler Canadian Co., Ltd., at Hamilton, Ont., covering 3.786 acres; 
the warehouses and storage plants of Anglo-American Provision Co. at 
Chicago, covering 11.052 acres; the East St. Louis, Ill., Cotton Oil Refinery, 
with various gins throughout the South; the properties of the Armour 
Fertilizer Works and its subsidiaries, including 25 manufacturing plants 
and 2 large warehouses; the Compania Armour de Cuba, with its large 
distribution plant in Havana; the entire South American investments, 
including the modern packing houses of Frigorifico Armour de la Plata at 
Rio Santiago, F. C. 8S. Argentina, covering 15,749 hectares, 46 ares, 83 
centaires; and at Santa Cruz, Argentine, the modern packing house of 
Sociedad Anonima LaBlanca at Buenos Aires, Argentine, covering 36,207 
square meters, and of Companhia Armour de Brazil, at Sao Paulo, Brazil, 
covering 5,825.08 alquaires, and of Companhia Armour de Rio Grande do 
Sul, at Sant’ Anna do Livramento, Brazil, covering 47,850,750 square 
meters; the storage and refrigerating plant of the North American Provision 
Co. at Chicago, covering 2.57 acres, together with various other properties 
throughout the United States, and approximately $28,000,000 of invest- 
ments. 

The company, through the North American Provision Co., one of its 
subsidiaries, on or about March 23 1923, acquired the business and proper- 
ties of Morris & Co., including packing plants at Chicago, covering 25 acres; 
Kansas City, Kan., covering 18.65 acres; East St. Louis, Ill., covering 26.7 
acres; South Omaha, Neb., covering 15.26 acres; St. Joseph, Mo., covering 
19.2 acres; Oklahoma City, Okla., covering 37.44 acres; and approximately 
150 branch houses and distributing stations in most of the large cities of 
the United States and in many cities abroad. With the exception of a 
number of the Morris branch houses, located on leased land, su ntially 
all of the above described property is owned in fee. 


Detatl of Bonds and Gold Notes Payable of the Company and tts Subsidtartes. 


Int. Sink. Amount 
Com pany— Date. Maturity. Rate, Fund, Authorized. Issued, 
Armour&Co.ofDel.lstM.Jan. 1'23 Jan. 1°43 54% None Unlimited $60000,000 
Underlying bonds owned 
by Armour & Co. of 
Del. & pledged under 
the Ist Mtge.: 


packing 


Armour de Cuba____--Jan. 1'23 Jan. 1°43 54% None 964,000 964,000 
Hemphill Packing Co.._Jan. 1'23 Jan. 1°43 5%% None 2,000,000 834,000 
Anglo-Am. Provision Co_Jan. 1'23 Jan. 1°43 5%% None 5,000,000 2,948,000 
Hammond Packing Co___Jan. 1°23 Jan. 1°43 54%% None 5,000,000 2,795,000 
.N.Y .Butch .Dr.Mt .Co. Jan. 1'23 Jan. 1'43 54%% None 7,500,000 4,843,000 
Fowler Packing Co. Jan. 1°23 Jan. 1°43 5%% None 5,000,000 2,717,000 
Fowler's Canadian Co__ - Jan. 1°23 Jan. 1°43 5%% None 2,000,000 1,028,000 
National Woodenware Co.Jan. 1'23 Jan. 1°43 5%% None 1,000,000 300,000 
E. St. Louis Cotton Oil CoJan. 1°23 Jan. 1°43 54% None 5,000,000 1,794,000 
Lookout Oil & Refining CeJan. 1°23 Jan. 1°43 5%% None 5,000,000 1,072,000 
Armour Fertilizer Works_Jan. 1°23 Jan. 1°43 544% None 15,000,000 8,270,000 
Tennessee Chemical Co__Jan. 1'23 Jan. 1°43 5%% None 5,000,000 872,000 
Jarecki Chemical Co. Jan. 1°23 Jan. 1°43 5%% None 2,000,000 1,076,000 
Co. Abona Armour de C_Jan. 1°23 Jan. 1°43 5%% Mone 1,515,000 1,515,000 
Costa & Santini Realty CoJan. 1°23 Jan. 1°43 54% None 550,000 550,000 
Frigorifico Armour de La 
Plata Jan. 1°23 Jan. 1°43 544% None 11,256,000 11,256,000 
Sociedad Anonima La 
Blanca - - ‘ Jan. 1°23 Jan. 1°43 54%% None 4,200,000 4,200,000 
Chia Armour do Brazil 
Sao Paulo---- Jan. 1'23 Jan. 1°43 3% None 8,500,000 8,500,000 
Companhia Armour do Rio 
Grande do Sul Sant’ 
so oe ea, Jan. 1°23 Jan. 1°43 3% None 4,000,000 4,000,000 
Indebtedness assumed by 
North American Prov. 
Co. in connection with 
acq. of prop. & business 
of Morris & Co.: 
Morris & Co. Ist M. bondsJuly 1 '09 July 1°39 444% * 25,000,000 18,602,000 
Wm.F.Mosser Co.g.notes.Oct. 1°20 Oct. 1°30 8% a 3,000,000 1,900,000 
Morris & Co--- _.Sept.1'20 Sept.1'30 74% b 15,000,000 14,244,000 





*1.6% annually of largest amount issued. a $75,000 semi-annually to Oct. 1 
1923, thereafter $100,000 to April 1 1929, and thereafter $150,000 semi-annually. 
b $250,000 semi-annually to March 1 1928; thereafter $500,000 semi-annually. 

Annual Output.—The annual sales of the units and constituent com- 
panies. of which the company is composed, excluding Morris & Co., for 
the 5-year period ending Dec. 31 1923 are as follows: 

Year end. Oct. 31 1918_$304,867 ,831 |x Year end. Oct. 31 1921 $191 ,277,351 
Year end. Oct. 31 1919. 319,896,668 |x14 mos. end. Dec. 31°22 198,141,341 
Year end. Oct. 31 1920. 265,528,124|y¥6 mos end. June 30 '23. 156,752,302 


x The decrease in the total amount of sales was brought about by the 
sharp decline in prices, rather than by decrease in the amount of tonnage. 
y Including sales of the Morris units from March 31 1923. 

To Offer Preferred Stock to Employees.— 

The company has evolved a plan to offer its 7° guaranteed pref. stock 
to its employees on the installment payment plan. The stock is to be 
offered at about the prevailing market price. and payments may be made 
at the rate of $1 per week per share.—V. 117, p. 1666. 


Amoskeag Mfg. Co.— Mills Reopening.— 

A Boston dispatch says that a few of the cotton departments have been 
opened by the company in Manchester, N. H., in accordance with plans 
previously made. he mills, it is stated, will endeavor to develop a more 
diversified line of manufacture to take the place of part of the gingham 
business which has fallen off. See also V. 117, p. 1558. 


Angola Tire & Rubber Co. of Buffalo.— Stop Stock Sales. 

This company and its subsidiaries have agreed by corporate stipulation 
to cease sell ng stock and memberships as the result of investigation and ac- 
tion of the Attorney-General’s department. Investigation of the com- 
pany’s affairs disclosed that the company, incorporated in 1917 with a 
capital of $1,000,000, to manufacture automobile tires and accessories, 
never has manufactured either, but to Dec. 31 1922 had sold $746,530 
worth of stock. 


Arkansas Natural Gas Co.— 
A Pittsburgh dispatch of Oct. 18 stated that the directors have under 
consideration a plan to segregate the gas and oil holdi of the company. 
The present stockholders, it is said, will receive the stoc 


of the ——— 
company on an even basis and still retain their present holdings if the plan is 
carried through .—V. 117, p. 210. 
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Arnold, Constable & Co., New York.— Sales.— 


Officials of 


Sales for the first nine Gove of October were over $300,000. 
e total for the month will run close to $700,000. 


the pompeny estimate that t 
—V.117, p. 1558. 

Atlantic Gulf Oil Corp.—New Director, &c.— 

F. X. Anglin has been elected Vice-President and a director to succeed 
the late W. H. Zahniser.—V. 116, p. 1764. 

Atlas Portland Cement Co.—Court 
Combine.— 

See under ‘‘Current Events” in this issue.—V. 117, p. 210. 


Bayuk Cigars, Inc., Phila.—Earnings.— 


Dissolves Cement 





Three Months ended Sept. 30— 1923. 1922 
ee a ea. eed mika eae ee $261,188 $291,591 
oe a oe ee aliberainacetnaib 11,594 7,932 

te, ct acucsiblebwinvinesecks tea $272,782 $299 523 
(jj) fs abe igietenb eee bbecéneadnodae 24,598 19,382 
nn . ntacenedretewsrbe gees + 60 3458 45,7$ 
Reserve for First Preferred stock........-.--.-.- --.-- 24,200 

——  _ e $187 837 $210,151 


* Net earnings from operations after deducting charges for maintenance 
and repairs of plants and estimated Federal tax.—V. 117, p. 556, 442. 


Beech-Nut Packing Co.— Stock Increase Proposed—May 
Declare 50% Stock Dividend.— 


The company has notified the New York Stock Exchange of a proposed 
increase in Common stock from $5,000,000 to $7,500,000. 

According to a Canajoharie, N. Y., dispatch, the stockholders will be 
asked to approve a resolution of the board of directors to declare from sur- 
plus a 50% stock dividend on the $5,000,000 Common stock, par $29, 
ay" Dec. 10 to holders of record Dec. 1. 

he present dividend rate of 60c. per share, it is understood, will be con- 
tinued on the increased Common stock.—V. 117, p. 1780, 1666. 


Bethlehem Steel Corp.—FEarnings for Quarter Ended 
Sept. 30.—The statement for the quarter ended Sept. 30 1923 
is given below: 

The directors at their meeting Oct. 24 declared the usual quarterly divi- 
dend of 14% on the Common stock, payable Jan. 2 1924 to stockholders 
of record as of Dec. 1 1923. After the meeting Vice-President Lewis. when 
questioned as to business conditions, said that there was a noticeable im- 
provement in new business. Particularly was this true with the rvilroads, 
who were buying rails and accessories in good quantities. A very good tone 
is also evident in the tin plate, sheet and wire end of the business, with 
structural tonnages also picking up. October operations also indicate an 
improvement over September, its steel plants showing practically a 75% 
operation. ‘The rail mill at Sparrows Point, Md., is again resuming the 
rolling of rails after being shut down since April 1919. 

Earnings (Bethlehem Steel Corp., Including Subsidiary Companies) . 

3 Months ended— Sept. 30 '23. June 30 '23. 
Pc cnekacksondkeewseennaceeone $10,518,951 $11,601,682 
Int., charges, incl. proportion of discount on and 

expenses of bond and note issues.-_......----- 3,197 837 
Provision for deprec’n, obsolescence & deple’n__._. 2,920,511 
ee. stn bateeeeneebnsonnaces 1,080 ,207 
Comamon Gividends (134 %) .-..--<.---2-------- 2,245,741 


3,245,082 
2,930,129 
1,079,851 
2,244,358 
EES SE a $1,074,655 $2,102,262 
Value of orders on hand June 30.-...-------- .. $53,134,000 $80,066,000 

The Bank of America, trustee, will until Nov. 1 receive bids for the 
sale to it of Penn Mary Coal Co. Ist Mtge. 5% 20-Year Sinking Fund Gold 
bonds, dated Oct. 1 1919, at not exceeding 102% and int., to an amount 
sufficient to exhaust $200,754.—V. 117, p. 672, 443. 


Borden’s Farm Products Co.—Acquisilion.— 
See Rogers Milk Products Co., Inc., below.—V. 115, p. 872. 


Bourne Mills, Fall River, Mass.—Balance Sheel 


Assels— Sept.29'23. Sept.30'22.| Ltabdtlities— Sept.29'23. Sept.30°22. 
Real est. & constr. Capital stock. --_- $1,000,000 $1,000,000 
machinery, &c__$1,064,152 $1,048,096 | Reserve _.._.___- | 978,450 {227,205 
Cotton, stock in | Profit and loss-_--_- \ 526,015 
process & cloth. 404,758 283,970 
0 259,540 J 35,326 
Accts, & bills rec -_/ \ 135,827 ee 
ll a 250,000 250,000 Total (each side) $1,978,450 $1,753,219 


—V. 115, p. 2162. 


Buddy Buds, Inc.—Ezpansion—Successor Co. 

President Gilbert 8. Winant, Oct. 6, says in substance: 

‘The directors have considered that company’s business can be developed 
materially by manufacturing new brands of candies and confectioneries 
instead of restricting its product to ‘‘ Buddy Buds’’ alone. Production of 
these new brands has already begun and the board believes that the demand 
therefor will increase considerably. The existing plant of the company 
is inadequate to take care of present demands and in order to provide for 
expansion directors have deemed it advisable to form a Virginia company 
termed Candy Producis Corp. to take over and operate all the properties of 
Buddy Buds, Inc., which new company will install additional machinery 
to expand the business. Directors believe that the earnings of the business 
can be increased thereby to a considerable extent. 

‘“‘The consent of a majority of the stockholders of the corporation has 
been obtained to the sale of all of the assets, including its good-will and its 
corporate franchises, to the Candy Products Corp., in exchange for 199,947 
shares of Common stock and 16,500 shares of Preferred stock. The Candy 
Products Corp. has an authorized Capital stock of 300,000 shares of Com. 
stock, par $2 each, and 25,000 shares of 8% Cumul. Pref. stock, par $5 
each, the Preferred stock being convertible into shares of Common stock 
at the rate of 4 shares of Common for each share of Preferred stock. Directors 
have set aside 100,000 shares of the 300,000 shares of Common stock for 
the purposes of conversion of the 25,000 shares of Preferred stock. Directors 
have approved and authorized the sale and exchange and it has been 
agreed to by Candy Products Corp. 

**Buddy Buds, Inc., Preferred stockholders are entitled to receive, upon 
dissolution, payment in full for the par amount of their shares and the 
wepene dividends accrued thereon before any amount is paid to the holders 
of Common stock. In lieu of said payments it is proposed that holders of 
Preferred stock shall be given Preferred stock of Candy Products Corp., 
share for share, and that the holders of the Common stock shall be given 
Common stock of Gandy Products 2. share for share. The stock- 
a of Buddy Buds, Inc., will vote Nov. 5 on dissolving.’’-—V. 116, 
Dp. " 


Burns Brothers.— Farnings.— 


Earnings for the five months ended Aug. 31 1923 are reported as $639,000. 
—V. 117, p. 1666, 556. Ps 


Burnside Tissue Paper Mills, East Hartford.— Sale.— 
Charles Boyland, N. Y. City, it was recently reported, bought for about 
$125,000 this bankrupt company. It is planned to reopen the mills under 
the name of the Hartford Tissue Mills, Inc. 


California Cyanamid Co. (of Del.).—Plant Com pleted — 

It is announced that the company’s plant, located in Los Angeles, Calif., 
has been completed and that all the units of the plant are operating in a 
manner satisfactory to the management.—V. 116. p. 2519. 


Candy Products Corp.—To Acquire Buddy Buds, Inc.— 
See Buddy Buds, Inc., above. 


Canadian Connecticut Cotton Mills, Ltd.—Back Divs. 

The directors have declared a dividend of 2% on account of the unpaid 
back dividends on the 8% Cumul. Partic. Pref. stock, payable out of the 
net ors Koren past fiscal year on Nov. 15, to holders of record Nov. 1. 
—_— . e . . 


Canadian Genera! Electric Co.—Sale to General Electric 


The directors on Oct. 24 approved the sale of control of the company to 
the General Electric Co. 

President A. E. Dyment says the basis of exchange in the offer by the 
(American) General Electric Co. is $62 50 in cash and a $50 par value share 
of new 7% Cumul. Pref. stock of the Canadian company for each share of 
resent Common stock. The Canadian company’s outstanding $2,000,000 
»referred stock is to be redeemed at 115, the American company taking 
$2,000,000 of Canadian Common out of the treasury to provide funds, 
raising outstanding total to $12,800,000. The shareholders are asked to 
deposit their stock if they approve and President Dyment says when 
enough is deposited he will call a stockholders’ meeting to ratify the pro- 
al. Mr. Dyment does not mention the required percentage, but 
ntimates that the General Electric Co. virtually secured control by 
purchase in the open market He further says that under the new manage- 
ment company plans to double output.—V. 115, p. 1432. 


Central Leather Co.—Quarterly Report.— 
Results for Quarter and Nine Months ending Sept. 30. 





1923———3 Mos .——1922 1923———-9 Mos. 1922 
a Profit __ _..-loss $2,637,267 $1,856,036 $1,098,895 $3,615,981 
Gen. exp. loss, &c_____- 839,840 748,662 2,459,074 2,371,812 


Income from invest'ts.. Cr.110,625 


toenaae def .$3 ,366 ,482 


459,552 


Cr.110'252 Cr.324.140 
$1,217 .626df$1 ,036,039 
459552 1.378.655 1.378656 


$758.0744f$2,414,694 $128,825 


a Total income here indicates the result from the operations of all prop- 
erties for the quarter after taking into account the expenses incident to 
operations (incl. those for repairs and maintenance approximately $501 ,094) 
in 1923, against $480.394 in 1922. 

b Deficit for quarter ending Sept. 30 1923, $3,826,034 deficit as of 
June 30 1923, $3,954,289; making a total deficit as of Sept. 30 1923, 
$7 .780,303.—V. 117, p. 443. 


Central Steel Co.—Listing.— 
The New York Stock Exchange has authorized the listing of its $4,875.000 
Ist Mtge. 20-Year 8% Sinking Fund Gold Coupon bonds, due Nov. 1 1941. 


Income Account for Stated Periods. 


Cr .263 312 


$1,507,481 





Net profit 
Bond interest 


Balance, surplus. _def.b$3,826,034 





6 Mos.end. Year ended 6 os.end. Yearended 
June 30°23. Dec.31°22 June30'23. Dec.31°22. 
. $ 8 $ 

Gross sales 18,967,452 26,284,530 Adjust of empl 
Less allowances & bonus Cr .248 Stace Sect 
adjustments 56,381 131,001 —_ _—_—_—_—_— 
- Net income 1,706,113 2,343,978 

Net sales 18,911,071 26,153, 


9 S rpl s 

2 Previous balance 2 
- Adjustments 
$4,173,676 
1,102,554 Total surplus 4 
_ —— Adjust. of previous 
3,071,122 


936,293 1,395,774 
360 ,907 


4,068 658 


ne 
0 
Cost of goods sold_ 16,170,495 21,979,8/ 


$2,740,576 
530,815 


Gross profit wane 
Selling & adm. exp 642 406 


. 2,209,761 


Net profit year's Fed. taxes 50,682 
Other income 103 ,106 192,700 Organization exp 162,869 
-—_——_- — - Misc. charges appl 
Gross income 2,312,867 3,263,822 to prior years _ - 13,390 
Discount allowed- 120,564 158,004 Prem. on Ist Mtge 
Interest paid_ 200,251 406 320 8. F. bonds re 
Amort. of bd. disc 23.958 29,167 tired throughs.F. 2,600 ere ee 
Idle expense, loss | Pref.8% dividends 247,732 495,880 
on securities, &c. 18,541 1,354 Commondividends 372,136 409,544 
Fed. tax provision 243 ,686 325,000 — 
| Profit & loss bal__ 4,019,938 2,936,293 


Comparative Balance Sheet. 





June 30'23. Dec.31'°22. June 30°23. Dec.31°22. 
Assets — $ by Liabilities — $ $ 
Real estate, plant . 8% Pref. stock... 6,190,300 6,198,500 
and equipment_20,069,105 19,712,194) Common stock -___*1,222,633 819,088 
ees _. 1,664,339 238,649 | 20-Year Ist Mtge. 
Notes and trade 8% 8.F. bonds. 4,875,000 5,000,000 
acceptances rec_ 4,362,944 395,573 | Accounts payable. 1,656,254 716,636 
Accountsreceiv___ 2,686,662 2,868,103) Accrued accounts. 478,404 542,630 
Marketable secur_ 123 ,363 244,974) Notes payable ee 63,100 
Inventories __ _ 4,872,040 3,869,880) Reserves— 
Other investments 142,645 101,511 Depr. & amort. 4,203,446 3,835,316 
Deferred charges 504 886 493,722 Furnace rebuild 
ing & repairs 130,892 121,283 
Empl. liab. ins- 13 ,348 13 ,348 
Federal taxes - 243,686 #§=#‘%\.“X...... 
Contingencies 317,231 225,000 
Miscellaneous é 10,472 
— -— ——~-——— | Capital surplus.__11,074,850 7,442,945 
Total (each side) __ 34,425,983 27,924,611 Earned surplus... 4,019,938 2,936,293 


*Common stock, authorized, 300,000 shares of no par value; issued, 


treasury, 35 shares, $175 

Contingent liabilities: (1) As endorsers of notes of the Ohio Public Service 
Co., $200,000, secured by 2,000 shares of Cities Service Co. stock. (2) As 
— of oeees of American Stamping & Enameling Co., $55,000. 
—vV. , Pp. 1536. 


Chicago Mill & Lumber Co.— Dividends Resumed, &c.— 

A dividend of 50c. per share has been declared on the Common stock, 
par $100, payable Nov. 15 to holders of record Nov. 1. This is the first 
dividend on the Common since 1921 during which year a total of 3% was 
paid on the stock. 

President W. E. Paepcke says: ‘We intend to maintain this dividend. 
Orders are coming in at a good rate and somewhat better thin that of two 
or three months ago.” 

Earnings for the first 9 months of this year. it is stated, were $581,000. 
before dividends on the Pref. and Common stocks. (Compare V. 117, p. 92.) 

The stockholders on Nov. 12 wil! vote on increasing the number of direc- 
tors by two.—V. 117, p. 92. 


Chicago Nipple Mfg. Co.—Listing— Earnings .— 

The 6% Cum. Partic. Class ‘‘A”’ shares have been officially listed and 
trading began Oct. 25 on the Chicago Stock Exchange. 

Earnings for the first 9 months of this year ended Sept. 30 last are un- 
officially stated to be in excess of $200,000 before taxes, or at the annual 
rate of $10 per share. as contrasted with annual dividend requirements of 
$3 per share on the 30,000 outstanding *‘A’’ shares.—V. 117, p. 1239. 


Chief Consolidated Minine Co.—Rights.— 

The stockholders of record Oct. 20 are given the right to subscribe to 
additional stock in the ratio of 12 shares for each 100 shares outstanding 
at $3 per share, payable all Nov. 10, or half Nov. 10 and the remainder 
Feb. 10.—V. 115, p. 1735. 


Cincinnati Gas & Electric Co.—Balance Sheet.— 
J’ne 30°23. Dec .31'22. J’ne 30°23. Dec .31°22. 
$ $ x x 











Assets— Liabdilities— 
Plant & property | Capital stock ___ __34,778,100 34,812,600 
ct ae 56,441,353 56,084,218 Funded debt____-21,510,000 21,051,500 
i Alla ee 57 966 71,863, Ist M. sk. fd. 5s__ 590.000 440,000 
Cash funds with | Notes payable __ 75,000 525,000 
trustees _...... 16,582 214,911 Notes called for 
Sinking fund assets 590,000 440,000 red., not pres’d 11,000 48,000 
Securities owned _ - 120,596 120,596 Accounts payable - 2,303 2,792 
Quick assets leased Un.G.&El.Co__ 225,940 50,628 
Sept. '06 to Un. ee 370,885 337,799 
Gas & Elec.Co_. 336,731 336,731 
|. ee 57,563,228 57,268,319] Total __..___-- 57,563,228 57,268,319 
—V. 116, p. 1667. 


Cities Service Co.— Dividends .— 
The directors have declared the regular monthly cash dividends of 14 of 
1% on the Freferred and Preference ‘‘B"’ stocks, and }4 of 1% in cash scrip 





Co. Approved—Terms of Sale.— 





and 1% % in stock scrip on the Common stock, all poveme Dec. 1 to hold- 
ers of record Nov. 15. Like amounts are also payable Nov. 
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Earnings Twelre Months ended Sept. 30. 


1923. 1922. 1921. 
Gress EE ee Aa rae $16,657,793 $14,417,560 $15,866,065 
517,776 432,549 





xpenses _ 

tahoe, 2 ona brberaate : : 590,137 

Interest and dividends_____________ 7,624,717 7,087,208 6,911,891 
Net to Common stock reserves____ 

—V 117 py 1bee. then. $8,515,300 $6,897,801 $8,364,036 


Colorado Fuel & Iron Co.—Quarterly Earnings.— 
Results for Querie, and Nine Months ending Sept. 


——3 Mos.— 
Gross receipts $7 .769 532 6 36 


3 
1923——_9 Mos.——1922 











Operating expenses_____ 7,096,422 5F 398 401 + hes prt $75'003 065 
Otherincomen =-2222.. *0S:388 9999-863 $3.570.186 $2,498,890 
pontiac none. ec---: HAS ORG SRA BM a 

odeccete. 382.671 376,011 1,148,013 1,128,033 
__ Balance, deficit. $316,644 $131,462 sur$564,127 $581,161 


Columbia Graphophone Mfg. Co.— Reorganization Plan. 
—The readjustment committee, Mortimer N. Buckner, 
Chairman, has notified holders of (1) Participation certifi- 
cates issued by New York Trust Co. under the plan and 
agreement with respect to indebtedness dated April 6 1922; 
(2) certificates of deposit of Guaranty Trust Co., New York, 
issued under the agreement dated Feb. 2 1922, for the deposit 
of 5-Year 8% Gold notes, and (3) undeposited 5-Year Gold 
notes. that a plan of reorganization has been adopted. Fur- 
ther details in advertising pages and in V. 117, p. 1780. 


Congoleum Co., Inc.—To Increase Common Stock to 
1,290,000 Shares of No Par Value—300% Stock Dividend. 
es olders vote Nov. 27 on increasing th Som- 
mon stock from 240,000 shares of no par value ‘tot 000 000 shares rj ae 
par value. If the increase is authori , it is proposed to distribute 720,000 


shares of the new stock to Common stockhol reco 
tee ae s olders of rd Dec. 12 as a 


It is reported that the new stock outstanding after 
300% stock dividend will be , oF tho parmest of the 


put on a $3 annual basis. This will be equiva- 
lent to $12 on the present stock, which i y ; $ 
Voit, 1007" oR S now on an $8 basis. See also 


Lonsolidated Connellsville Coke Co.—Bonds Called.— 
ne hundred ninety-seven Ist Mtge. 15-Year 6% Sink C 
Gold bonds, dated Dec. 1 1910, have been called’ Pang Ba a. oo 1 
" Te int. at the Union Trust Co., trustee, Pittsburgh, Pa.—V. 116, 
Consumers Power Co.—Contract with Wolverine Power Co. 
See Wolverine Power Co. in V. 117, p. 1788. 
Comparative Balance Sheet. 
*Aug.31'23. Dec.31’22. 





*Aug.31'23. Dec.31'22. 
Assets— $ $ Liabilittes— $ 3 
Prop., plant & eq-75,290,998 70,872,476|6% Pref. stock__.12,694,200 12,739,000 
Inv. in & adv. to 6.6% Cum. Pf. stk. 3,727,100 527,100 
affil. & oth. cos. 3,540,321 1,709,421|7% Cum. Pref. stk. 3,438,400 3,654,100 
Spec. depos.&fds. 148,989 1,179,957| Common stock___16,404,300 16,175,900 
Bond disc. & exp.in Funded debt-__-_- 44,727,500 41,428,500 
proc. of amort_. 4,791,429 4,353,278| Customers’ depos. 663,763 409,738 
Deferred charges _ 245,605 166,148) Accounts payable. 344,661 532,646 
i ee Gan 1,158,110 472,173) Accrued interest_.. 566,704 252,957 
Working funds... 101,891 160,386 | *Accr. taxes (Fed. 
Marketable secur. 1,210,662 59,241 taxes subj. to re- 
Accts. & notes rec. 1,494,227 1,579,205| view by Treas. 
Interest receivable 40,736 - i °* ee al,047,820 970,783 
Due on subscrip. | Miscellaneous... 25,848 168,061 
to Pref.stock... 355,687 295,609 | Deprec. reserves_. 3,811,289 3,297,222 
Materials & supp- 1,839,756 1,014,041)| Other oper. res’ves 779,247 94,493 
eee 1,987,577 1,021,363 








Total Pete 90,218,412 81,871,862; Total _....-_-- 90,218,412 81,871,862 

ubject to adjustment at end of fiscal year. ncludes ve r 

Federal taxes.—V. 117, p. 1668, 444% 4 + sia ini 
Corn Products Refining Co.—Earnings.— 


Results for Nine Months ending Sept. 30. 





_— Z 1923 922. 1921. 1920. 
Net earnings. --._.._- $9,782,792 $7,757,877 $6,634,991 $14,105,026 
Other income__________ 702,111 713,079 259,144 421,254 
Total income________ $10,484,903 $8,470,956 $6,894,135 $14,526,280 
Int. and depreciation___ $2,347,632 $1,918,561 $1,835,655 $1,906,874 
Preferred ividends____ 1,303,417 1,303 417 1,303,417 1,565,917 
Common divs_ ___- (4% %)2,240,280 (3)1,493,520 (3)1,493 520 (3)1,493 520 
Com. stock extra__ (2% %)1,120,140(1 44)746,760(1 4%)746,760(1 4%)746,760 





Balance, surplus $3,473,437 $3,008,698 $1,514,783 $8,813,209 


_* After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c.—V. 117, p. 1560. 


Couch Cotton Mills Co., Inc.—Sale.— 

The property located at East Point, Thomson and Greenville, 8. C., 
which was recently placed in hands of receivers, has been sold to the Lull- 
water Co. of Atlanta for a total of $380,000.—V. 117, p. 785. 


Davis Machine Tool Co., Rochester, N. Y.—Sale.— 

At a receiver's sale at Rochester, N. Y., Oct. 23, the property of the 
company, appraised at $995,000, was sold for $259,000 to James E. McKel- 
vey, Pres. of the American Woodworking Machine Co., acting for the 
Union Trust Co., of which he is a director.—V. 113, p. 1776. 


Dexter Horton Building, Seattle, Wash.—S. W. Straus 
& Co. are offering at par and int. $1,200,000 Ist Mtge. 


69% Serial Coupon bonds, safeguarded under the Straus 
plan. 


Date Sept. 11922. Serial maturities, 2% to 16 years. Federal income 
tax of 4% paid by borrower. Interest payable M. & 8S. at offices of 8S. W. 
Straus & Co. Callable at 103 and interest. 

The issue is secured by a first mortgage on a bank and office building 
in the heart of the financial and business district of the city of Seattle. 


Dome Mines, Ltd.—No Par Value Shares—Earnings.— 

The stockholders of the Dome Mines Co., Ltd., have been advised that 
the assets, rights, credits and effects of the company have been vested in 
Domes Mines, Lid., incorporated under the Companies Act of Canada 
July 7 1923 with an authorized capital of 1,000,000 shares of no par value. 
All dividends paid hereafter will be paid on the shares of the new com- 
pany. The stockholders of the Dome Mines Co., Ltd., are requested to 
deposit their stock on or after Nov. 14 with the Empire Trust Co., New 
York, and to receive in exchange two fully ~ shares of no par value of the 
new company for each share (par $9) of the present company. 


Comparative Income Account for Siz Months Ended September 30. 


Operating earnings 
Other income 


1923. 1922. 
ERA es bended nsane wean e we $1,257,701 $1,230,594 
116,949 79,561 








Fa ls cm rng eta $1,374,650 $1,310,155 
I i. nnn aol 68,909 63,154 
Reserve for depreciation and exhaustion of mine- -_ 299,424 276,704 
Met concn eek eoacnan sedis ahnmse 953 ,334 476,667 

eh ouddnde meme $52,983 $493 ,630 
a OL SS 1,138,259 711,815 





Comparative Balance Sheet. 

















Sept. 30°23. Mar. 31°23. Sept. 30'23. Mar. 31'23. 
Assets— $ $s Liabtlities— $ 
Property account. 5,558,598 5,508,338] Capital stock - - --- x4,290,003 4,290,003 
aa eg 1,152,932 1,070,440} Acc’ts, &c., pay’le 
Div. assur. fund__ 1,059,471 1,026,840] &taxreserves.. 339,903 398,865 
Call ara 1,250,000 1,015,000] Dividends payable 485,075 250,913 
Acc’ts & int. rec__ 44,901 40,460| Prepaym’t of cap- 
Inventories _____- 341,423 305,658 Pe ee 1,766 2,913 
Bullion en route to Deprec. & mine ex- 
Sah estes 77,078 20,130} haustion reserve 3,504,411 3,207,243 
SNE. ae 194,711 226,134| Reserve for oper. 
Mine dev.undistr. 80,027 80,027| equalization._.. 46,898 40,121 
Prepayments, &c_ 47,174 23,724] Surplus-_--..-.---- 1,138,259 1,126,694 
WOE tetuwoaie 9,806,315 9,316,752 A 9,806,315 9,316,752 
x Capital stock represented by 476,667 shares of $9 par value.—V. 117, 
p. 1560, 1132. 
Donner Steel Co., Inc.—Earnings.— 
, ——_———Quarter ended 9 Mos.end. 
Period— Sept.30'23. June 30°23. Mar.31°23. Sept. 30'23. 
Net from operations ____- 16,085 $745,103 $603,861 $1,765,049 
Int. on bonds & notes_._. 163,034 7,696 171,376 502,106 
Depreciation... _______- 190,000 103,000 103,377 306,377 
ek ee  ccue $153,051 $474,407 $329,108 $956 566 


—V. 117, p. 330. 


Eaton Axle & Spring Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 9,500 addi- 
tional shares of Common stock without par value (auth. 250,000 shares), 
on official notice of issuance in enthnage for property, making the total 
amount applied for 229,500 shares of Common stock. 


The Common stock applied for is to be issued for the p se of enabli 
the company to carry out an 


h agzecment made by it on July 11 1923 wi 

Cox Brothers Manufacturing Co., Inc., under the terms of which the 
Eaton company acquired for cash the patents, patent applications, good- 
will and trade-marks of Cox Brothers, and leased for a period of 5 eye 
beginning Aug. 1 1923, the latter’s manufacturing plant at Albany, N. Y., 
and for a period of one year the latter’s finishing and assembling plant at 
Cleveland, O. The Eaton company also agreed to acquire all of the 
machinery, equipment, tools, patterns, inventory and all the other property 
pertaining to the bumper business of Cox Brothers, except real property, 
and except the pone. patent applications, good-will and trade-marks 
purch: for cash, for a sum equal to the appraised value of such property, 
such sum to be paid by delivery of Common stock without nominal or par 
value of the Eaton company to be valued for such purpose at $30 per share. 
Pursuant to said agreement, the machinery, equipment, tools, oy cated 
inventory, &c., were appraised at $285,000 on account of which the Eaton 
company is 3H: to issue and deliver to the Cox Brothers company 


9,500 shares of its Common stock. 
Income Account for 8 Months ended Aug. 31 1923 (Subject to Adjustment). 


Sales, $4,188,806; cost of sales, $3,580,350; manufacturing profit -.~$608,455 
Administration expenses 


Ea ee eet RI. Sod 4 307, 
Other income less other charges... .... .. .. ccc noc cncnccces Cr.16, 
pe ee ee ee a $317 429 
SE EE TE Bo viccuanndunacesctlsdneveteadanedsashans 292,175 
ee SS, .. cc cuddachncksdetacekencaeeietesdues cee $25,254 
Balance Sheet as of Aug. 31 1923 (Subject to Adjustment). 
Assets— | Liabilities— 
ee i woe ied oa ean ig $473,570! Accounts payable-----.--- $319,115 
Notes receiv., customers’ . 17 ,852 | Accrued pay-rolls. - - ----- 34,240 
Accounts receivable - - _ - - - 1,094,969 | Accrued taxes, &c--_----- 13 
Inventories _-___..--.---- 1,955,623 | Divs. payable Oct. 1_---- 149,175 
fea 11,263| Purch. money obligation. 285, 
Land, bidgs., machinery, Res. for general conting-. 987,142 
&c., less reserve _------ 4,729,209 | Capital and surplus - ----- *6 818,247 
Patents amortized -_------ 237, een 
Deferred assets - - -- ------ 160,685} Total (each side) ------ $8,681,052 


* Represented by 220,000 shares of Common stock without nominal or 
par value outstanding.—V. 117, p. 786. 


Edison Elec. Illuminating Co. of Brockton.—Eztra Div- 
An extra dividend of ra has been declared on the outstanding capita 
stock, par $100, in addition to the regular querteriy dividend of 24%, 
both payable Nov. 1 to helders of record Oct. 23. Dividend record: 1923 


Year 1910. 1911-1919. 1920. 1921. 1922. 
Regular dividends paid_7 4% % 8% p. a. oe 10% 10% xl19% 
Extras 5 3% x4% 


wseeseeceecesecs coco 0 -<-<2 





x Including those payable Nov. 1.—V. 117, p. 330. 


Elgin National Watch Co.—E£xztra Dividend.— 
The directors have declared an extra dividend of 5% on the outstanding 


capital stock, par $25, payable Dec. 20 to holders of record Dec. 3. See 
also V. 117, p. 1467. 


Elkhart (Ind.) Gas & Fuel Co.—T7o Refund Bonds.— 

The Indiana P. 8. Commission has authorized the company to issue 
$722,500 6% 25-year bonds at 90 and int., the proceeds to be used to 
refund $300,000 of Ist Mtge. 5% bonds, due Jan. 1 1924, and $422,000 of 
5% 2d Mtge. bonds, due Dec. 1 1929.—V. 117, p. 1668. 


Empire Gas & Fuel Co.—Definitive Bonds Ready.— 

Halsey, Stuart & Co., as syndicate managers, announce that the Ist & 
Ref. Conv. 3-Year 7% Gold bonds, Series “‘B,’’ due May 1 1926, are now 
available in exchange for trustees’ interim certificates originally issued pend- 
ing the availability of the permanent bonds. (For offering of bonds, see 
V. 116, p. 2013.)—V. 117, p. 1132 


Evening News Realty Corp., Baltimore, Md.—Guaran- 
teed Bonds Sold.—Frank B. Cahn & Co., New York and 
Baltimore, have sold at 9914 and int. $500,000 Ist Mtge. 
6% Sinking Fund Guaranteed gold bonds. 

Dated Nov. 1 1923. Due Nov. 1 1933. Guaranteed unconditionally 
as to principal by the United States Fidelity & Gossanty Co., Baltimore, by 
endorsement on each bond. Int. payable M. & N. without deduction for 
normal Federal income tax up to 2%, at the Maryland Trust Co., Baltimore, 
trustee. Denom. $1,000 and $500c*. Red. as a whole on any int. date 
upon 60 days’ notice, or callable by lot for sinking fund purposes at the 
yey! prices: On or vefore Nov. 1 1924 at 102 and int.; Nov. 1 1925 at 
103 and int.: Nov. 1 1926 at 104 and int.; Nov. 1 1927 and 1928 at 105 and 
int., the premium thereafter decreasing 1% per annum until maturity. 

Data from Letter of Vice-Pres. John E. Cullen, Oct. 15 1923. 

Property and Business.—The loan is secured wy a first mortgage upon the 
Jand and building, located at the northwest corner of Pratt and Commerce 
streets, Baltimore, embracing an area of 60 ft. on Pratt St. and 245 ft. on 
Commerce St., in one of the principal centres of vusiness, close to the finan-. 
cial district of Baltimore. perty is owned in fee simple, and with the 
additional building to be constructed, which is also covered by the mort- 

e, will represent an investment of about $650,000. 

onstruction of a 6-story building will commence immediately. The 
entire property has been leased for a period of 10 years to the Evening News 
Co. at an annual net rental payable to the trustee under the mortgage, in 
amount sufficient to pay the interest upon all outstanding vonds, an annual 
sinking fund of $50, per annum, and the stipulated premium on bonds 
called by lot for the sinking fund. , 

The entire operating plant of the ‘‘Evening News’’ will ve removed to the 
new building upon its completion, and the ‘“Eveaing News’’ will undertake, 
so long as any of these bonds may be outstanding, that the mechanical 

roduction of the newspaper will be conducted in this property. The build- 
fog will house the editorial rooms, reportorial rooms, composing rooms, 
stereotype machinery and presses for the production of the ‘‘Evening News 
and Baltimore ‘‘American,” and also the color presses for the roduction of 
the colored supplements and es for the Baltimore  merican . 

Earnings.—The Baltimore ‘‘Evening News’’ earned substantial profits 
each year in the past 10 years. The discernible savings in rent, hauling 
and storage of paper, saving in paper, &c., which should be effected with the 
removal of the operating department of the newspaper to the new building 
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are calculated to pe in excess of $140,000 per annum. 
ordination, mechanical processes and modern presses which are being in- 
stalled, should result in additional savings in excess of $100,000 per annum. 
The rental is chargeable to operating expense. 


More efficient co- 


Famous Players-Lasky Corp.— Denial— May Shut Down 

Negotiating Real Estate Loan.— 

Attorneys for President Adolph Zukor gave out the following statement 
Oct. 24: 

The statement appearing in some of the newspapers that it had been 
testified in the Federal Trade Commission's proceedings that President 
Zukor had since 1920 sold all his stock in the corporation and that the 
directors of the corporation now hold but little of its stock, is entirely 
erroneous. No such testimony was given and the facts are quite the con- 
trary. Mr. Zukor's stock interests in the corporation are not only large, 
but are even larger now than in 1920."’ 

The corporation will shut down all production work in the immediate 
future, according to the New York “‘Herald,"’ which quotes Adolph Zukor 
as Saying that this is due to the excessive cost of production. He is quoted 
as saying that production will be resumed ‘‘only when we feel that we can 
get back an adequate return on our investment.”’ 

In order to secure additional working capital and for the purpose of re- 
ducing its cash equity in the property, the corporation, it is stated, is nego- 
tiating a mortgage of approximately $3,500,000 on the real estate holdings 
of the Hill Street Fireproof Building Co. of Los Angeles, complete owner- 
ship of which it has acquired. See also V. 117,p. 1668, 1782. 


Farr Alpaca Co., Holyoke, Masrs.—-Specia! Dividend 

The directors have declared a special dividend of 12% on the outstanding 
$14,400,000 capital stock, par $100, payable Nov. 3 to holders of record 
Oct. 23 In Nov. 1922 an extra dividend of 6% was paid.—V. 117, p. 211. 

Flanders Apartment Hotel, Chicago.—Bonds Offered .— 
S. W. Straus & Co. are offering at par and int. $1,350,000 
Ist Mtge. 614% Serial Coupon bonds safeguarded under 
the Straus plan. 

Date Sept. 15 1923; due serially. 





Int. payable M. & 8. at offices of 
S. W. Straus & Co. Callable at 102% and int. Federal income tax of 
4% paid by the Flandérs Hotel Bldg. Corp. 

The issue is secured by a direct closed first mortgage on a new apartment 
hotel property to be erected at the corner of Broadway and Buena Ave., 
Chicago. The hotel! will supply small apartments at reasonable rentals, 
meeting the strong demand which exists in the neighborhood for accom- 
modations of this character. Net earnings are estimated at $213,000. 


Ford Motor Co. of Canada, Ltd.— 10% Cash Dindend.- 

A 10% cash dividend has been declared on the outstandihg $7,000,000 
ae stock, par $100, payable Nov. 15 to stockholders of record Nov. 5. 
Distributions of 15° each were made in June and Nov. 1921, and in July 
and Oct. 1922; none since. 

The directors have created a new office of 3d Vice-President, electing 
George E. Dickert to that position.—V. 117, p. 1660, 558. 


General Electric Co.— Approves Acquisition of Canadian 
General Electric Co.—Obituary—Officer .— 


The directors have sppraves the campeny's proposal] to purchase control 
of the Canadian General Electric Co. he directors of the latter company 
approved the purchase at a meeting in Toronto Oct. 24. 
acquisition see Canadian General Electric Co. above. 
r. Charles P. Steinmetz, for many years Chief Consulting Engineer for 

the company, died Oct. 26. 

J. W. Lewis, Assistant Comptroller, has been appointed Assistant to 
Gerard Swope.—V. 117, p. 1783, 1669. 


General Motors Corp.— A ppointment.— 

Vice-President Alfred H. Swayne, in addition to his other duties, has been 
appemene director of the traffic section of the advisory staff, in charge of 
the Association of Traffic Representatives of the various operating divisions 
of General Motors.—V. 117, p. 1783. 


General Railway Signal Co.—Larns.9 Mos. end. Sept 30. 
Gross earnings, $963 656; other income, $235,323; total income__$1,198,979 


For terms of 


President 





Expenses, &c.. $701,519; interest, discount, &c., $82,983_-__-_- 784 ,502 
Preferred dividends. ; faienec ewes : eat 90,000 

i cdeeet Kedah eae sna ckws adaesbud .-- $324,477 
—V.117, p. 1783, 674. 


General Refracteries Co.—Listings—Earnings.— 
The New York Stock Exchange has authorized the listing of $4,000,000 
Ist Mtge. 6% Sinking Fund coupon bonds, Series ‘‘A,’’ due Aug. 1 1952. 
Statement of Operations for the Siz Months Ended June 30 1923. 
Sales, net, $5,118,745; cost of sales, $3,881,160; depreciation, 
$97 587; depletion, $31,497; gross profit 


$1 108 803 


Selling, administrative and general expenses._______.._____- 9, 
Bond disct. & exps. amortized, $6,615; reorganization expenses 
ER I 43,474 
ES ee ee se a ee ne 95,423 
Other income Sea aiinds sds Sat ret eacesea ek ta on - Se che ts encased wb da dee a $893 ,162 
EE aS a ee ae eee ae ee | een Se $909,585 
Interest, $43,493; Fed. tax on bond int., $1,919; int. on bonded x 
Pe ccncicccdvandehoseden Lebececkewswnas« 164,662 
| eee Mage tapdicdishi etd cealinclic:’ dentoud Ganck. cin ehwatitaadicin & 225,000 
RCE A a ae ae Le ee eae eee ee nL eee 519,922 
I iene Obie 468 
Miscellaneous adjustments. -............................-.. 5,285 
EN Se Ee one ee ee ek $7,161,105 


—V. 117, p. 558, 212. 


Globe Automatic Svrinkler Co.— Dividend No. 2.— 

The directors have declared the regular quarterly dividend of 624 cents 
a share on the Cumul. Partic. Class ‘‘A”’ stock, payable Nov. 1 to holders 
of record Oct. 20. An initial dividend of like amount was paid Aug. 1 
last.—V. 117. p. 445. 

(B. F.) Goodrich Co.— Adjusts Tire Prices. — 

The company has adjusted its tire prices in order to bring them in line 
with those of other leading producers; Ford sizes, constituting 3 and 3 4in. 
tires, have been advanced approximately 3%. Prices of Silvertown cords, 


constituting the 4, 414 and 5-in. tires, have been reduced approximatel 
15% tls p 1036, 674. - f 


Goodyear Tire & Rubber Co.—To Retire $5,000,000 of 
Prior Preference Stock—Earnings, & ¢.— 

The directors on Oct. 24 voted to anticipate at once the retirement of 
$5,000,000 Prior Preference stock, leaving a total amount outstanding of 
$15,000,000. The stock will be retired under contract of purchase by the 
company on or before Feb. 1 1924. V.117, p. 1783. 

Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Earnings, &c.— 

Vice-President C. H. Carlisle says that net earnings for the year ended 
Sept. 30 should approximate double the requirements for yearly dividends. 
Net sales will show, in dollars and cents, an increase over last year, and 

cash 


in units a_material increase. The company has about $400, on 
hand, $1,700,000 reserves and $1,500, surplus after payment of divi- 
dends. The company has no fixed or bank indebtedness. Owi to the 


accumulation of stocks paring the winter months and the disturbed financial 
conditions of the country, the directors have decided not to pay any de- 
ferred dividends at present. See also V. 117, p. 1241. 
Gulf States Steel Co.—Earnings.— 
—3 Mos. end. Sone 30— —9 Mos. end. Sept. 30— 
1923. 922 1923 1922 





Period— ; ' 

Net operatingincome_.. $478,063 $340,287 $1,781.497 20 993 

Taxes, depreciation, &¢_  141'316 $8003 's70'844 4 *ban'eae 
ee $336,747 $252,284 $1,310,653 $558,264 


Habirshaw Electric Cable Co.—Hearing on Plan.— | 

Judge John C. Knox at a hearing in U. 8. District Court Oct. 25 declined 
to pass upon the reorganization committee’s motion for a receiver's sale of 
the properties of the company until all dissenting creditors and stock- 
holders could be heard. Following argument in which counsel for the dis- 
senting group charged that there was grave question as to the need of from 
$1,500,000 to $2,000,000 of additional capital, which under the plan would 
be raised by the issue of Preferred stock, Judge Knox set Nov. 9 as the date 
for further hearing. 

No objection was made by any of the many creditors and stockholders 
at the hearing to the proposed settlement of $379 000 cash of Government 
claims against the company and subsidiaries, which originally amounted 
to $1,125,000. The claims grew out of war-time contracts, and against 
them were claims by the companies against the Government amounting to 
about $500,000, making the net amount of the Government's claims ap- 
proximately $625,000, which P. A. Carroll, of counsel for the receivers, 
announced in court had been reduced to the cash payment mentioned. 
Judge Knox approved of the settlement on this basis. 

Operating profits for first 9 months, according to reports, exceeded $649,- 
000. Sales, it is said, were over $8,000,000, while unfilled orders totaled 
$1,298,000. Bookings received in third quarter totaled $2,478,000, it is 
stated.—V. 117, p. 1561. 


Hartman Corporation.—Lis!ina—Dividend.—Earnings. 

The New York Stock Exchange has authorized the listing of 240 ,000 shares 
of capital stock without par value, on official notice of issuance, in exchange 
for present outstanding certificates of capital stock, par $100, on the basis 
of two shares of no par value for each par value share, with authority to 
add 160,000 additional shares, on official notice of issuance, and payment, 
making the total amount applied for 400,000 shares of capital stock without 
par value. Of the 160,000 shares of stock without par value to be issued for 
cash and property, 120,000 shares thereof are offered to stockholders for 
$4,500,000 cash (as per V. 117, p. 1783). 
Condensed Income Account 6 Months ended June 30 1923 (Incl. Subs.). 


Net merchandise sales $9 ,606 438 | Interest expense $84 ,227 
Cost of merchandise sold_ 4,993,622| Federal taxes 165,735 
Gross profit $4,612,816) Net income---_-------- $1,181,147 
Selling, general and ad Surplus Dec. 31 1922----- 5,062,058 
ministrative expenses_. 3,247,131) Profit and loss... ------ Dr .21 ,000 
Net profit $1.365,685| Gross surplus- . -$6,222,205 
Other income credits 65,425 | Dividends paid - - - - - - - - - - 420, 


Gross income - _$1,431,109! Surp. at end of period_-$5,802,205 
Compare also V. 117, p. 1467, 1561, 1783. 

The directors have declared a quarterly dividend of 2% on the present 
outstanding $12,000,000 capital stock, par $100, payable Dec. 1 to holders 
of record Nov. 1. Dividends at the rate of 7% per annum (1%% quar.) 
were paid on this stock from March 1920 to Sept. 1923, inclusive. 
Chairman David May says that present earnings justify the maintenance 
of the increased dividend at the rate of $4 per annum on the new capital 
stock of no par value, into which the present stock will be exchangeable, 
on the basis of two of the new for one of the old. See also V. 117, p. 1783, 
1561. 


Havana Dock Corp.—TJenders.— 

The Old Colony Trust Co., trustee, Boston, Mass., will until Nov. 2 
receive bids for the sale to it of Ist Coll. Lien 7% bonds, Series ‘‘A,”’ to an 
amount sufficient to exhaust $70,652.—V. 116, p. 2643. 


Hawaiian Commercial & Sugar Co.—FEzira Dividend.— 
An extra dividend of $1 per share (payable 50 cents each in Nov. and 
Dec. to holders of record Oct. 25 and Nov. 25) has been declared in addition 
to the regular monthly dividends of 25 cents per share.—V. 116, p. 1282. 


Heine Boiler Co., St. Louis.—Bonds Offered.—Liberty 
Central Trust Co. and Potter, Kauffman & Co. are offering 
at 100 and int. $750,000 Ist Mtge. 644% Serial Gold bonds. 


Dated Oct. 1 1923. Due annually Oct. 1 1924 to 1933. Int. payable 
A. & O., without deduction for normal Federal income tax not in excess of 
, at office of Liberty Central Trust Co., St. Louis, trustee. Denom. 
$1,000 and $500 c*. Callable all or part on any int. date upon 60 days 
notice at 105 and int. Auth., $1,000,000. 

Data From Letter of Pres. C. R. D. Meier, St. Louis, Sept. 25. 

Company .—Organized in Missouri in 1884 as the Heine Safety Boiler Co. 
On July 7 1921 name changed to Heine Boiler Co. Business consists in the 
manufacture and installation of high-pressure steam boilers for large power 
plants, office buildings, factories, hotels and steamships. Company also 
does a considerable volume of plate work, such as tanks, stacks and special 
steel work for the oil refineries. 

Earnings.—Total net earnings for the 10 years ending Dec. 31 1922, 
after depreciation but before interest and Federal taxes, have been $2,502,- 
514, or an average per year for the period of $250,251, which is over 5 times 
the maximum interest charges on this issue. For the 6 years ending Dec. 
31 1922, net earnings after depreciation but before interest and Federal 
taxes, have averaged $378,539 per annum, equal to nearly 8 times the max- 
imum interest charges. 

Purpose.—Proceeds will be used to retire $128,000 Ist Mtge. 6% bonds 
called for payment Oct. 1 1923, and the remainder for additions to plant and 
equipment, working capital and other corporate purposes. 


Balance Sheet Aug. 31 1923 (After Present Financing) . 





Assets— Liabilities— 

Real estate, bldgs., &c___$2,231,021| Capital stock__________- $500 ,000 
a a ain 1| lst Mtge. 64s______._-- 750,000 
Inventories ._____....__-. 819,334| Notes payable_________- 500,000 
Notes receivable_____- 89,183) Accounts payable____-_-_- 208 ,642 
Accounts receivable __ - 307,729| Accrued wages, commis- 
Advances ..........-.-. 11,898 sions, taxes, &c______- 16,649 
Sundry investments___--_- 19,201 | Reserve for contingencies _ 74,343 
Me a ke eee EE ccoccnnsdkwn meme e 1,806,191 
Deferred charges______ . 102,632 

SE A ce OR ..$3,855,827| Total ................§3,855,827 


Hendee Manufacturing Co.— Name Changed—Par Value 
of Common Stock Changed from $100 to No Par.— 


The stockholders on Oct. 24 (a) changed the name of the company to 
the Indian Motorcycle Co. and (b) changed the authorized Common stock 
from 100,000 shares, pe $100, to 100,000 shares of no par value. The new 
no par Common stock will be exchanged for the present outstanding Com- 
mon stock, yer $100, share for share. 

An official of the company in explaining the action taken by the stock- 
holders in approving the change in status of Common stock from $100 
par value to a no par value basis, said: ‘‘The change will enable the com- 
pany to reduce the book value of the good-will, now carried at $8,300,000, 
to a somewhat smaller figure and at the same time permit the Common 
stock to find its own true value uninfluenced by the factor of a fixed and 
arbitrary denomination.’’-—V. 117, p. 1669. 


Hill Mfg. Co., Lewiston, Me.—To Increase Stock, &c.— 

The stockholders will vote shortly on increasing the authorized capital 
stock from $1,000,000 (all cutmtandina) to $1,500,000, par $100. If the 
increase is authorized, it is proposed to issue the $500,000 new stock to 
9 * pr at par ($100) in the ratio of one new share for each two shares 
now , 

It is stated that it is the intention of the directors to recommend early 
in 1924 that a 33 1-3% stock dividend be declared. This would bring- 
rr) authorized and outstanding capital stock up to $2,000,000.—-V. 117, p. 


Hood Rubber Co., Watertown, Mass.— Acquisition .— 
This company, through its real estate subsidiary, the East Watertown 


Realty Co., has purchased the pro y of Union Carpet Lining Co. on 
Arsenal St., Watertown, bess Phis purchase r 





land for future on of its business. T property just acquired 
consists of factory and sto’ Lome sy” and 233,191 sq. te. of land, with 
10-car side track on the & Maine RR. value is 


a The assessed 
$144,400, of which $105,400 is on the buildings.—V. 116, p. 3002. 
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Houston (Tex.) Lighting & Power Co.—Bonds Offered- 
—Halsey, Stuart & Co., Inc., are offering at 98% and int., 
to yield about 6.10%, $2,000,000 First Lien & Ref. Mtge. 
Gold Bonds, Series B, 6% (see advertising pages). 


Dated Oct. 1 1923. Due Oct. 1 1953. Interest payable A. & O. in 
New York without deduction for Federal income taxes not in excess of 2%. 
Denom. c* $1,000, $500 and $100, and r $1,000 and authorized multiples. 
Redeemable, all or part, upon four weeks’ notice at any time at the following 
prices, together with interest: on or before Oct. 1 1928 at 106; thereafter 
at 1% less for each five-year period to and including Oct. 1 1948; thereafter 
to and including April 1 1952 at 101; thereafter to and including Oct. 1 1952 
at 100 \%; and thereafter at principal amount. Penn. 4-mill tax refundable. 


Data from Letter of Edwin B. Parker, Houston, Texas, Oct. 13 1923. 


Company.—Incorp. Jan. 8 1906 in Texas and succeeded to the business 
of a corporation of similar name, operating under a franchise which, in the 
opinion of counsel, is without limitation as to time, granted in 1882. 

During this time the industrial development of Houston and the vicinity 
has had a remarkable growth, and between 1900 and 1920 the population 
of the city itself increased approximately 210%. 

The present generating plant has an installed capacity of 32,500 k. w., 
including a 10,000 k. w. unit placed in operation in 1922. An extensive 
system of transmission and distribution lines, aggregating 538 miles, radiates 
from the centre of the city and extends into the surrounding territory. 

Com y has under construction at present its Deepwater station de- 

ed for an ultimate installation of 180,000 k. w. The initial installation 

consist of two 20,000 k. w. turbo-generators with the necessary auxiliary 
machinery. The first of these units will, according to the present schedule, 
be completed May 1 1924 and the second July 1 1924. 


Capitalization— Authorized. Outstanding. 


First Lien & Ref. Mtge. Series A 5s, due 1953 -_-__-__- a }$2,000,000 

do Series B 6s, due 1953 (this issue)__________ 2,000 ,000 
First Mtge. 5% Sinking Fund Gold Bonds, due 1931 (Closed) b2,.403,000 
Prefe Stock ‘ 


$2,000,000 2,000,000 
‘ 2,500,000 


a Issuance of further bonds limited by restrictions of mortgage. b In 
addition, there are pote under the First Lien & Ref. Mtge. $2,100,000 
of these bonds (auth., $5,000,000), exclusive of $497,000 bonds that have 
been retired and canceled through the sinking fund. c All sold in territory 
served under customer and employee ownership plan. 

Purpose.—Proceeds will be ued to reimburse the treasury for expendi- 
tures incurred in the enlargement and extension of its property in order to 
meet the greatly increased demand for electric power and light that has taken 
place in the last few years within the territory served, and will place the 
company in funds to carry on its extensive construction program and for 
other corporate Vy 

rity.— es B bonds will be secured equally with Series A bonds b 
a direct mortgage, subject to $2,403,000 undrelying First Mortgage Bon 
on all the present a gr roperty and franchises, and, through deposit 
with the trustee of $2,100, First Mortgage Bonds, will share in their 


Earnings Twelve Months Ended August 31 1923. 


Common Stock 





Gross earnings (including other income) ______............---- $2,408,055 
Net earnings after operating expenses, maintenance and taxes_. $813,332 
Annual int. on total bonded debt outstanding with public, includ- 
this a ee ee 340,150 
—V. 117, p. 1783, 899. 
Hudson Navigation Co.—Reorganization Plan.—The 


committee for the $2,080,000 6% Gold Mtge. bonds due 
Feb. 1 1936 has prepared and adopted a reorganization plan 
dated Oct. 16. 


The plan wili become effective when assented to by di tors aggregating 
more than 50% in amount of the bonds deposited under the bondholders 
agreement dated March 9 1921, and each holder will be presumed to have 
assented thereto unless he shall, within 30 days after Oct. 22 1923, have 
filed with the depositary written notice of his dissent. 

Holders of bonds not heretofore deposited may deposit their bonds with 
the coupons due Aug. 1 1921 and all subsequent coupons attached, with the 
Copeeeeez on or before Dec. 15 1923. 

ittee.—Thomas Vail, Chairman, Troy, N. Y.; Charles M. Englis, 
Secretary, N. Y. City; Frank Battles, Philadelphia; Charles Burlingham, 
N. Y. City; William J. Roche, Troy, N th National Commercial 
Bank & Trust Co. of Albany, N. Y., depositary, and Graham, McMahon, 
Buell & Knox, Counsel, 165 Broadway, N. Y. City. 


Digest of Reorganization Plan Dated Oct. 16 1923. 


Outstanding Debis.—Company was placed in the hands of receivers on 
Feb. 17 1921. At the time the bonded indebtedness, excluding interest, 
of the Hudson Navigation Co. was as follows: 

New Jersey Steamboat Co. 5% bonds, due Mar. 1 1921_--_----- $1,392,900 
Hudson Navigation Co. 5% Coll. Trust bonds, due Jan. 1 1923- 203 ,000 
Hudson Navigation Co. 6% Gold Mtge. bonds, due Feb. 11938 2,080,000 

The annual charges for interest on this bonded debt averaged, for a period 
of five years from 1917 to 1921, both inclusive, the sum of $218,578 per 
annum. 

Foreclosure Proceedings, &c.—After the appointment of the receivers, 
actions were commenced in the U. 8. District Court for the Southern Dis- 
trict of New York for the foreclosure of the New Jersey Steamboat Co. 
mortgage and the Hudson Navigation Co. 6% mortgage, and the receiver- 


ship was extended to the 5% menienge foreclosure on June 17 1921, and to 
the 6°% mo foreclosure on Nov. 28 1921. 
Bondholders’ Commitiees.—The bondholders under these two mortgages 


soapectively appointed committees to protect their interests. A substan- 
tial majority of the 6s are on deposit with the above committee, and a very 
a majority of the 5s are deposited with the 5s committee. 

ien oO peerieees — Tee trustee under the New Jersey Steamboat Co. 5% 
a. claims that that faortgage constitutes a lien upon all of the property 
of the Hudson Navigation Co. T 
York pier. 


hat mortgage i> ~ mf covers the New 
It probably reaches the Albany leasehold. It also covers the 
existing steamers of the company under the after-acquired pro 
to the extent, at least, that proceeds of the mortgage reverted into the con- 
struction of such vessels. oofs have been taken on this question in the 
foreclosure suit, and there is a real question as to the extent of the lien on 
these vessels which it would take a prolonged litigation to settle. The 
steamer C. W. Morse, having been completed prior to the 6% Mtge., is 
believed to be subject to the 5% Mtge. 

The 5% Mtge., moreover, expressly covers income and therefore occu- 
pies a very — when the question arises as to the allocation of 
the net receivership earnings among the various parties interested in the 
receivership. The lien of the 5% Mtge. is of course prior to the lien of the 
6% Mtge. upon all ee rty covered by the 5% rr 

A reorganieation. ncluding all the property and the great bulk of the 
receiver's net earnings (now amounting to a large sum of money) can now 
be quickly carried out without litigating the vexed questions between the 
two mortgage liens if both mortgage interests join in such reorganization. 

Earnings.-—Accountants have examined the books and charged against 
the earnings, prior to interest charges, the depreciation applied to the 

roperty of the Hudson Navigation Co. by the I.-S. C. Commission, which 
approximately 4% annually. The report shows for the period of five 
calendar years the following amounts available for interest on the bonds 
ee pevable out of os of operation: 


q i 1920. 1921. 
$60,743 $141,724 $205 636 $393 .766 _ $106,332 
The report shows that after deducting the necessary depreciation the net 
— after int. charges from operation for each year would have been as fol- 
ows: 


1917. 1918. 1919. 1920. 1921. 
$188,182 $118,839 $59,145 profit $67,699 $162,604 
For 1922 a supplemental report shows $151,218 availaole for interest 
after depreciation, and a net loss for the year 1922 (if interest on the 
bon 


were charged) of $59,466. 
Accrued Interest.—The accrued interest up to Nov. 1 1923 on the bonded 


rty clause, 


debt since the last ieee of coupons aggregates $580,893, as follows: 
5% Mtge., $208,935; 5% Collateral Trust Mtge., Mtge., 


$28,758; 6% 
200; Making @ total due as of Nov. 1 1923 for principal and 
pon these figures, it is obvious that no reorganization could be effected 
which would provide for the present bonded debt by the issuance of new 
securities constituting fixed charges in the same amount. 


interest 
of 





Obstacles to Overcome.—Since the formation of the committee it has kept 
in constant and close touch with the situation in its efforts to work out the 
extremely difficult pigtions confronting it. en the receiver was ap- 
pointed it was found that large amounts of taxes and rentals remained un- 
paid and a multitude of claims outstanding, the holders of many of which, 
amounting to a very large sum of money, are vigorously asserting priorities 
ahead of the mortgages. The committee promptly caused the trustee un- 
der the 6% Mtge. to file its foreclosure bill and has co-operated throughout 
with that trustee in its efforts both as complainant in that suit and as de- 
fendant in the 5 % Mtge. foreclosure suit to protect the interests of the 6% 


bondholders. Until recently the committee of the New Jersey Steamboat 
Co. 5% ag bonds insisted upon payment of those ponds in cash in full 
for principal, interest and expenses, but the 5% bondhelders’ committee 


has finally consented to recommend to its depositors, provided .reorganiaz- 
tion can be effected promptly, that to an amount equal to 25% of the prin- 
cipal face value of their bonds they waive their demand for cash and accept 
reorganization securities at par of the same classes and proportions as those 
offered in the reorganiaztion to the 6% bondholders, and cooperate in an 
endeavor to carry through promptly a reorganization on lines substantially 
as set forth below. 

New Company.—A new corporation (or corporations) is to be formed 
and to acquire substantially all the assets of the old company. 

New Securities to Be Issued. 

(a) $1,500,000 20-Year 1st Mtge. 7% Gold Bonds.—To be a lien on the 
entire property acquired by the new company; $1,250,000 of such bonds to 
be presently issued and the balance to remain in the treasury for other 
lawful corporate purposes. Mortgage will provide for the creation of a 
sinking fund for the gradual retirement of the bonds within that period. 

(b) Adjustment Mortgage.—A second mortgage securing $1,600,000 of 
bonds, to be the next lien after the new Ist mtge. on all the property acquired 
by the new company and to be an adjustment mtge., providing a lien for 
the principal of the bonds secured thereby, but further providing that the 
interest (6% per ann.), while cumulative, shall not be a fixed charge, but 
shall be paid only if and when earned after proper depreciation charges: 
such adjustment mortgage to be a closed mortgage and to provide that in 
the event the new Ist mtge. is paid off, either through the condemnation 
and taking of the pier by the city or otherwise, no new Ist mtge. shall be 

laced upon the property, but that the adjustment mortgage shall then 

scome the Ist mtge. with a fixed interest charge of 6% per annum. 

(c) 6% Pref. (a. & d.) Stock.—Cumulative after 1925. Authorized 
amount, $1,600,000. No other mortgage save the first and second mort- 
gages above mentioned can be placed upon the property without the consent 
of at least 75% of the holders of the outstanding Pref. stock. 

(d) Common Stock.—20,000 shares of no par value Common stock. Shares 
shall be placed in a voting trust for at least 5 years and the voting trustees 
shall be bound by a provision that the majority of the board of directors 
of the new company shall if practicable be selected from residents of the 
cities of Albany and Troy or their vicinity. 

It is contemplated that the Common stock not distributed with the new 
adjustment mortgage bonds as below will be utilized as follows: to the 
extent necessary, to provide an efficient corporate management for the 
new company, the balance to go to the underwriting bondholders and to 
be used in procuring a proper bankers’ underwriting and a proper manage- 
ment for the reorganization, in proportions to be hereafter determined. 

Table of Exchange of Old for New Securities or Cash. 


————— Will Receive—— 
Outstand’g. dAdj.M.6s. re a: Cash. 





_ Existing Securities— 


N.J. Steamboat 5s________-_ al,329,900 $171,237 $171,237 $997,425 
+ ae 125 125 750 

Hudson Nav. Co. 6s_______- b2,423,200 1,211,600 1,211,600 $_____- 
Hach $1,000............-. 500 500 

Hudson Nav. Co. 5s________ ©231,758 115,879 a 
- yy aaa f 500 





a Holders of these bonds will receive 75° of principal in cash. The 
balance, $348,223, will receive 12%% in adjustment bonds and 1243 % in 
Pref. stock. The accrued interest amounting to $208,935 will be paid 
off in cash. b Holders of this issue amounting to $2,080,000 and the ac- 
crued interest thereon, amounting to $343,200, will receive 50% in adjust- 
ment bonds and 50% in Pref. stock. c Holders of this issue amounting to 
$203,000 and the accrued interest thereon, amounting to $28,758, will 
receive 50% in adjustment bonds and 50% in Pref. stock. dA certain 
proportion of Common stock, not less than 5,000 shares, is to be distributed 
a rata with the adjustment bonds to those to whom such bonds are to 

issued as above. 

Proceeds from 1st Mtge. 7s.—It is pro 
sale of these $1,250, of bonds, together with cash in the hands of the 
receiver and of the mo ge trustees, shall be used to pay off in cash the 
New Jersey Steamboat Co. 5% mtge. principal and interest (except the 
25% of the principal above mentioned), and to cover all other cash require- 
ments of reorganization, foreclosure, &c., including such J age and other 
claims, if any, as it may be necessary to pay in cash, and to provide a suf- 
ficient working capital for the new ar ay Om 

It is expected that the sale of the $1,250, of new ist Mtge. bonds 
will produce 90% net to the corporation. It is contemplated that in the 
reorganization the New Jersey Steamboat Co. 5% mortgage bondholders 
shall respectively have an — to take new Ist mtge. bonds in lieu of cash, 
and that the holders of the Hudson Navigation Co. 6% bonds and coll. trust 
5% bonds shall respectively have an opportunity to underwrite said new 
lst mtge. bonds not so taken, such underwriting to be underwritten by a 
banking syndicate.—V. 114, p. 204. 


that the cash raised by the 


Hydraulic Steel Co.— M ay Reorganize.— 

The directors were to meet yesterday in Cleveland to discuss a proposed 
plan calling for reorganization of the company’s financial structure. Re- 
ports state that it is cmos that the stockholders will ratify some plan 
which will call for a reduction of the company’s funded indebtedness and 
allow it to reduce its capitalization in order to make possible the reporting 
of a profit on future operations. 

Two co ttees were appointed some time ago to work out a reorganiza-. 
tion. The first committee included W. C. Janney of Philadelphia, G. B. 
Johnson, G. H. Ganson, R. A. Wilbur and F. 8. Harmon of Cleveland; 
W. L. Glenn of New York; J. A. Drain of Washington; T. E. Quisenberry 
of Chicago; E. M. Hunt of Trenton, and C. A. Irwin of Milwaukee. The 
second committee included A. W. Ellenberger, James H. Foster, H. P. 
sone Jr., A. H. Richards and Thomas H. Goodbody of the company. 
—V.117, p. 1669. 


Illinois Bell Telephone Co.—Listina—Earnings.— 
The New York Stock Exchange has authorized the listing of $50,000,000 
Ist & Ref. Mtge. 5% Gold bonds, Series A. 
Income Statement for Stated Periods. 


6 mos. end. Jalendar Years 
Period— June 30°23. 1922. 1921. 1920. 
Total number of stations ---.---. 1,259,778 1,202,843 1,156,624 
Telephone oper. revs___$25,553,679 $47,667,284 $44,469,882 $33,201,708 
Telephone oper. exps___ 18,774,669 35,401,645 33,141,840 28,035,962 





Net telephone op. rev. $6,779,010 $12,265,639 $11,328,042 
2,296 3,699 


$5,165,746 
Net other oper. revs- - -- 2,126 





Total revenues 
Uncollectible o 


$6,779,010 $12,267,935 $11,331,742 
r. revs_ 123 71,83 136,828 


$5,167,872 
111 48,917 











d ¢ 82 917 
Taxes assignable to oper. 2,221,478 3,967,434 3,620,604 2,442,995 
Operating income____ $4,446,409 $8,128,675 $7,574,310 $2,675,960 
Non-oper. rev.—Net--- 295,825 500,219 274,810 157 ,582 
Total gross income___ $4,742,235 $8,628,893 $7,849,120 $2,833,543 
Rent & miscell.deducs.. $124,308 $203 ,229 $180,841 $135.699 
Int. on mtge. debt___-_- ' 496,707 961,311\ 2,042,327 1,271,383 
Other interest........- 413,170 = 1,110,724) 
EEE Siconachoeed 2, J ; x 3,600,000 3,200,000 
SEE Ee $1,308,050 $2,353,629 $2,025,952def.$1773539 
—V. 117, p. 1669, 1561. 


Imperial Electric Co., Akron, O.—Bonds Offered.— 
Stanley & Bissell, Cleveland, are offering at par and int. 
$225,000 Ist (Closed) Mtge. 7% Serial Gold bonds. 


Dated Sept. 1 1923, due annually Sept. 1 1925 to Sept. 1 1937. Denom 
$1,000, $500. $100 c*. Int. payable (M. & 8.) at Union Trust Co. , Cleve 
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land, trustee. Red. (all or in part) on any int. date upon 4 weeks’ notice 
at 105 and int. Company agrees to pay normal Federal inome tax to an 
amount of 2% Penn. 4 mill tax refunded. 
Data from Letter of Pres. John Hearty, Akron, Sept. 28. 

Company.—Incorp. in 1908 in Ohio. Business is the manufacture and 
sale of direct and alternating current electric motors and generators, ranging 
in sizefrom % to 100h.p. Company has established an excellent reputation 
for the quality of its product, which is used in practically every line of 
industry throughout United States, Canada and many foreign countries. 
Plant contains approximately 70,000 sq. ft 

Earnings.—Average net earnings for the past 7% years, after Federal 
taxes, available for int. and depreciation, were $44,318. The maximum 
annual interest requirements of this issue are $15,750. Net earnings for 
the 6 months ended June 30 1923, after providing for Federal taxes, amount 
to $40,872, which is at the annual rate of $81,745, or more than 5 times the 
maximum annual interest requirements. 

Balance Sheet as of June 30 1923 (After Financing). 


Assets- | Liabilities— 
Cash ited ------ $56,438) Notes payable . $10,611 
Customers’ notes & .accts. ccounts payable_________ 74,019 
receivable, &c ais 102,486 | Accrued accounts - : 3,178 
Inventory ._. 206,156) Ist Mtge. 7s 225,000 
Personal & miscell. accts.,&c 62.546 Pe s. for Fed. taxes & conting 5,000 
Land, bldg., mach. & e quip. . ® Pref. stock __._..- 285 ,000 
(ere eee 520,966 o ommon stock _ as. 
Deferred assets - 36,35 a1 Surplus oa 207 934 
Se eee ee $984 944 Total__ nee $984 .944 
—V. 107, p. 1923. 


Indian Motorcycle Co., Springfield, Mass.— New Name 
See Hendee Mfg. Co. above. 


Indian Refining Co.—No Semi-Annual Statement.— 

The ‘‘Chronicle’’ has been informed that the company will not issue a 
semi-annual statement of earnings for the six months ended June 30 1923 .— 
V. 116, p. 2121 


International Agricultural Corp.—Listing—FEarnings. 

The New York Stock Exchange has authorized the —_ of depositary 
certificates for $10,000,000 Prior Preference stock, par $100, on official 
notice of issuance and payment in full of the Prior preference stock and 
225,000 shares of its Common stock, without ar value, on official notice of 
issuance thereof with such $10,000,000 of Prior Preference stock, with 
authority to add 207,933 shares of such Common stock on official notice of 
exchange for the now outstanding Preferred and Common stock of the 
corporation, making the total amounts applied for $10,000,000 Prior Prefer- 
ence stock and 432,933 shares of Common stock. The above stocks are 
to be issued in exchange of present Preferred and Common stock as per the 
readjustment of debt and capitalization plan. 

Income Account for Years Ending June 30. 


1922-23. 1921-22. 1920-21. 1919-20. 











Gross profit on operations $1,650,092 $2,654,726 $1,798,511 $5,735,652 
Operating, &c., expenses 1,357,328 1,255,906 2,312,906 2,704, 590 
Net earnings ------- $292,764 $i, 398, 820 ) loss85 514,395 $3, 031 062 
Div. jointly owned corp’: ae? See IE a Det oa 217,650 
Gross income. -----_-- $292, 764 “$1, 398,820 loss$: 514, 395 $3,248,712 
Bond interest _-__.----- 429 ,322 449, 445 5 470,950 491,569 
Balance, surplus - --- def. $136,558 $949,375 def. $985,345 $2,757,143 
——, n of bond disc’t 
nization exp., ay 92,842 92,841 186,612 207 ,256 
Prof ton bonds purchased Cr.85,572 Cr.79,511 Cr.109,563 Cr.79,602 
EN EE OO ae 500 ,000 
| ELIA 5 <a 0,774 CEE, Sk Aas. acameeee 
Depreciation & depletion 3oa "220 RD: pete. pata 
Inventory adjustment.. -........ -....... & 170.57 EP 
Preferr Ae SER ce. ear RR SRE ( 334}489'5 (5)652,775 





Balance, deficit__-_-__- $1,368,820 $388,363 $2,722,550sur$1476, 715 

The balance sheet as of June 30 1923 (after giving effect to plan for re- 
adjustment of debt and capitalization, and after providing for additional 
reserves) was given in V. 117, p. 1241 ro. 417, Pp. 1783, 1669. 


International General Electric Co.—Orders, &c.— 
Orders for electrical equipment amounting to about $1,500,000 have 
received by the company through affiliated organizations in Japan. 
Among these orders was that of the Municipality of Kyoto for turbines 
amounting to $250,000. 
The Kawasaki plant of the Tokyo Electric Co. reports that its present out- 
Put t is now 10% in excess of its capacity at the time of the earthquake. 
company, affiliated with the International General Electric Co., 
manufactures electric lamps, wiring devices and meters. While seriously 
damaged in the recent catastrophe, it is now engaged in turning out elec- 
trical supplies immediately needed for reconstruction. V. 117, p. 1354. 


International Match Corp.—Bonds Sold.—Lee, Higgin- 
son & Co., Guaranty Co. of New York, National City * 
Brown Brothers & Co. and Dillon, Read & Co. have sold at 
94% and int., to yield over 7%, $15,000,000 614% Converti- 
ble Sinking Fund Gold debentures (see advertising pages). 

Guaranty .—Unconditionally ranteed by endorsement as to rincipal, 
interest and sinking fund, jointly and severally, by the Swedish Match Co. 
and its two most important Swedish subsidiaries, Joulopmnes & Vulcan 
Match Manufacturing Co. and United Swedish Match Factories Co. 

Dated Nov. 1 1923. Due Nov. 1 1943. Int. payable M. & N. without 
deduction for normal Federal income tax up to 2%. Conn. and Penna. 
 ¢—— taxes refundable. Callable all or part at 105 and int. during first 
Fe int the . Reomems decreasing 1% each 5 years thereafter to maturity. 

echanics & Metals National Bank of the City of New York, trustee. 
Sinking Fund.—Sinking fund, 3% per annum, payable semi- annually, 
first payment May 1 1925, sufficient to retire more than $8,000,000 of 
these debentures before maturity 

nsnanet sae Jonvertible at “holder's option into Common stock of 
International Match Corp., no par value, at $33 1-3 per share ($1,000 in 
debentures convertible into 30 shares of stock), prior to maturity or up to 
five days before redemption. 

Data From Letter of Ivar Kreuger, New York, Oct. 22 1923. 

International Match Corp.—Incorporated in Delaware in June 1923. 
Will acquire from the Sw h Match Co. and other important groups in- 
terested in the match industry, the greater part of or the entire capital stocks 
of companies owning 42 match manufacturing plants in various European 
and other countries. It will also own the entire capital stock of Vulcan 
Match Co., Inc., the sales company for products of the Swedish Match Co. 
and its subsidiaries to distributors in the United States. The control of 
these companies is to be acquired entirely through the issue of Common 
stock of International Match Corp. 

The Swedish Match Co., which will own a majority of the capital stock of 
the International Match Corp., was incorporated in Sweden in 1917, con- 
stituting a consolidation, through stock ownership, of previously existing 
companies. It controls through stock ownership companies owning all 
the 20 match manufacturing plants in Sweden, the business of the oldest 
founded in 1845, and match manufacturing and selling companies in other 
countries. The International Match Corp. and the Swedish Match Co. 
with their subsidiaries, together have more than 25,000 employees and pro- 
duce more than one-third of all the matches used in the world. 

The constituent companies of the International Match Corp. and the 
guarantor companies (above) manufacture 10 billion boxes of matches per 
annum, containing an average of 60 matches per box, or a total of 600 billion 
matches per annum. 


Capitalization of International Maich Corp. (upon Completion of Pres nt 


Financing) . 
% Convertible Sinking Fund Gold debentures, due Nov. 
ee * $15,000,000 
Capital stock (authorized 1,450,000 shares), no par value, out- 
standing 1,000,000 shares, net assets available__-_____---_- 28,200,000 


The Tnternational Match Corp. has no mortgage debt and no other 
funded debt, and its subsidiaries have no mortgage debt (other than $45,024 
real estate mortgages of one subsidiary company) and no funded debt. 





The three guarantor companies have $9,168,548 total funded debt. The 
Swedish Match Co. has $24,120,000 capital stock outstanding, all one class, 
paying dividends of 12‘ Fr annum. 

Pur pose .—Proceeds will xe used by the International Match Corp. (a) to 
acquire additional investments in the match manufacturing industry; and 
(b) to provide working capital for the business of the corporation and its 


subsidiary companies. 

Dividend Record of Swedish Match Co.—The Swedish Match Co. has $24,- 
120,000 capital stock outstanding, al! one classs now quoted at about 140% 
of par. For the last twenty years the Swedish Match Co.., since its incor pora- 
tion in 1917, and prior to that date Jonkopings & V ulcan Match Mfg. Co. 
have earned a net profit in every year and Reve paid dividends in every year 
of that period on Common stock from time to time outstanding. The aver- 
age net profit earned during the last 20 years has been 26.3% on Common 
stock from time to time outstanding, and has during none of the last 16 
years been less than 17% on then outstanding common stock. The aver- 
age dividend rate paid during the last 20 years on Common stock from 
time to time outstanding has been approximately 9°% per annum, and the 
average rate paid during the last 10 years has been 11.7% per annum. 
During none of the last 7 years has the dividend on then outstanding Com- 
mon stock of the Swedish Match Co. been less than 12% per annum, the 
rate now being paid on its $24,120,000 present outstanding Common cap- 
ital stock. 

Earnings Years Ended Dec. 31. 


[Consolidated sales and consolidated net earnings available for interest 
charges of the three guarantor companies and of Interné ational Match 
Corp. (represented by its proportionate interests in profits of the 
constituent companies, which it is now acquiring), after depreciation 
and all inventory adjustme nts.] 

1915 


1919. 1920. 1921. 1922. 
$ $ s ~ 
Sales 25,888,000 30,070,000 42 774,000 35,518,000 39,256,000 
Net available for 
interest charges 5,326,547 6,415,994 7,567,248 6,574,507 7,056,042 


These earnings do not include any profits from investments to be made in 
additional properties by International Match Corp. with proceeds of this 
$15,000,000 issue. 

Net earnings of International Match Corp. alone, available for interest 
charges (represented by its proportionate interests in profits of the constit- 
uent companies which it is now acquiring), after deprec iation and all in- 
ventory adjustments, have in each of the last 5 5 years been more than twice 
the $975,000 total interest requirements on this issue, constituting the cor- 
poration’s entire present funded debt. 

Properties.—The Swedish Match Co., through subsidiaries, owns 20 
match manufacturing plants in Sweden, constituting all of the match man- 
ufacturing plants in that country. The most important of these plants 
are at Jonkoping, Tidaholn, Lidkoping, Uddevalla, Kalmar and Vastervik. 
Through its subsidiary companies the Swedish Match Co. also owns a sul- 
oops pulp and paper mill at Katrinefors, with an annual production of 13,- 
900 tons of paper, chiefly used in the match industry. In addition to their 
large machine shops directly attached to the match factories, the Swedish 
Match Co. and its subsidiaries own three important plants engaged in the 
production of match manufacturing machinery. They also own three 
plants manufacturing chemicals for the match industry, three lithographic 
»yrinting establishments and a number of enterprises auxiliary to the match 
ndustry, including sawmills and transportation companies. The compan- 
ies own valuable timber lands in Sweden covering a total of 120,000 acres, 
and also own valuable long-term timber rights. In addition to these in- 
terests in Sweden, the Swedish Match Co. has important investments in 
— manufacturing companies in different countries throughout the 
world. 
Out of total properties outside Sweden controlled by the Swedish Match 
Co., and from other important groups interested in the match industry, 
control is to be acquired by the International Match Corp. (in which the 
Swedish Match Co, is to hold majority stock ownership) of companies own- 
ing 42 match manufacturing plants in various European and other coun- 
tries. The International Match Corp. will also own the entire capital 
stock of Vulcan Match Co., Inc., the sales company for products of the 
Swedish Match Co. and its subsidiaries sold to distributors in the United 
States. It is proposed that the International Match Corp. shall acquire, 
with funds made available through the present financing, still further in- 
vestments in the match manufacturing industry. 

Consolidated Balance Sheet (After Present Financing). 
(Consolidated statement of the Swedish Match Co., Jonkopings & Vulcan 
Match Mfg. Co., United Swedish Match Factories Co. and Interna- 
tional Match Corp., based upon the Dec. 31 1922 balance 47 of the 
three guarantor companies, and Oct. 1 1923 balance sheet of Interna- 
tional Match Corp., adjusted to show present funded debt and to give 
effect to the present financing .] 
Assets— | 


Liabilities— 
Plant and equipment- _---- 


. $24,373,207 | Bills pay. & trade acceptances $3,225,542 
2, 


Invest. in match. mfg., sell- ' Accounts payable__-.__.... bing 357 
ing, &c., assoc. cos__-__- . 38,041,773! Pension fund.____________. 666 ,576 
Cash - 


. 17,030,418 | Int. M. Co. 6 48 (this issue) - 15 ,000,000 


Accounts” receivable 9,135,430 | Swedish Match Co.— 


Notes receivable 196, 980 | Ist Mtge. 7s, Ser. A, 1946. 5,360,000 
Bills receivable_- 1,674, 115| 2d Mtge. 74s, Ser. B,1931 3,430,400 
DN hccisdedbadeoscdce 5,396,997 | Jonkopings & Vulcan Match 
Mfg. Co. Ist 5s, 1926--_-_- 378,148 
Int. M. Corp. stock (outst'’d’g 
1,000,000 shs.) ; in hands of 
public 499,610 shs.; net 
equity applicable_____.__- 14,089,008 


Swedish Match Co. cap. stk. 24,120,000 
Jonkopings & Vulcan Match 








6% Preferred stock--_-_--- 4,392,252 
—— | Reserve fund____.......... 19,296 ,000 
Total (each side) --_--_----_- $95,848,920| Profit and loss account----_-_-_ 3,127,642 


Officers of the Sypetmatianss Match Corp. will be: Ivar Krewe. Pres.; 
Krister Littorin, -Pres.; C. G. Bergman, V.-Pres.; A. Hoffman. 
Sec. & Treas. ee a8. will be: Ivar Kreuger, Krister Vaitoctn cS. 
Bergman, bag ens W. Allen (of Lee, Higginson &C o-). Henry O. Have- 
meyer, F. igginson Jr. (of Lee, Higginson & Co.), John McHugh (Pres. 
ro ae & .: etals National Bank), New York; P. A. Rockefeller and 
Samuel F. Pryor.—V. 117. p. 1784 


Iowa Southern Utilities Co.—Acquisition.— 


The voters at Kent, Iowa, at a spec ial election, yon to sell the municipal 
electric lighting plant to the above . 117, p. 332. 


Island Oil & Transport Corp.—Gulf States Oil Corp. 
Completes Deal—No Extension of Time—Plan Opposed.— 


Gov. C.N. Haskell, on behalf of the Gulf States Oil Corp., announces the 
completion of the deal with the bondholders’ committee of Island Oil & 
Transport Corp. whereby its New Orleans refinery and the $12,000,000 
claim against the Island Oil & Transport and its subsidiaries, also other 
minor assets, have been acquired. Also that Gulf States Oil declines to 
extend the time for Island Oil stockholders to avail themselves of the 
opportunity for exchange of stock. Goy. Haskell further says that Gulf 
States Oil, having in good faith fulfilled its part of the proposition, regrets 
that it cannot extend the time for further deposits. 

John Tutules, Chairman of the minority stockholders’ protective com- 
mittee, has announced that approximately 3,000 stockholders, holding 
350 shares of stock, have been registered with the committee for the purpose 
of resisting the proposed readjustment of the corporation as not being 
for its best interests. Compare reorganization plan in V. 117, p. 1561. 


Jeffersonville (Ind.) Water & Light & Power Co.— Sale 
= —_— Public Service Co. under “Railroads’’ above.—V. 117. 
p. 1669. 





Johnson Educator Biscuit Co.—Dividend No. 2.— 

The directors have declared the regular quarterly dividend of 50 cents per 
share on the Cumul. & Partic. Class ‘‘A’’ stock, no par value, payable Nov. 1 
to holders of record Oct. 26. An initial dividend ry! like amount was paid 
on the Class ‘‘A”’ stock on Aug. 1 last.—V. 117, p. 446. 


Kanawha & Hocking Coal & es Co. 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, until ‘Oct. 25 
received bids for the sale to it of Ist Mtge. 6% Sinkin Fund gold bonds 
dated Jan. 1 1920, to an amount sufficient to exhaust $108,822 at prices not 
exceeding par and int.—V. 116, p. 2263. 
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(G. R.) Kinney Co., Inc.—Operations—New Stores.— 

President E. H. Krom states that the company’s five shoe factories are 
operating at capacity and that the company’s 152 shoe stores are showing 
substantial gains in business over last year’s results. 

The directors have recently authorized the opening of 50 additional 
stores.—V. 117, p. 1468. 


Knox Hat Co., Inc.—Bonds Offered—Redmond & Co. 
are offering at 97% and int., to vield over 634 %, $1,000,000 
15-Year 644% (Closed) Mortgage gold bonds. 

_Dated Nov. 1 1923. Due Nov. 1 1938. Int‘ payable M. & N. at 
Chase National Bank, New York, trustee, without deduction for normal 
Federal income tax not in excess of 2%. Mass. income tax on the int. 
not in excess of 6% per annum and Penna. 4 mills tax refunded. Denom. 
$1,000 and $500 c*. Red. all or part at any time on 60 days notice at 105 
and int. to and incl. Nov. 1 1928; at 102% and int. to and incl. Nov. 1 1933, 
thereafter to maturity at 101 and int. 

Data from Letter of Pres. F. H. Montgomery, New York, Oct. 19. 

Company .—Business was founded in 1838. Present company incorp. in 
1914. Founded some 85 years ago as a retail store. dealing in men’s hats 
largely at that time of foreign importation. In {840 company established 
its own manufacturing plant in Brooklyn, conducting it as a separate cor- 
poration although under the same management. At the time of incorpora 
tion, however, the two branches of the business were consolidated. In 
1919 company acquired the business and property of Dunlap & Co., manu- 
facturers and distributers of Dunlap hats, with a plant located in Brooklyn. 
Since its inception, 85 years ago, the company has grown steadily and is 
to-day one of the largest manufacturers of high-crade hats. 

Sales for Calendar Years. 


> == $1,524,453 1918 - $2,192,594 /1921-_--- $4,273,000 
L, = 1,946,199 1919 3,818,000 | 1922___..._. 4,359,000 
1917 - 2,106,879 1920 - 6,490,009 |'23(3mo.est.) 4,800,000 


Company's business is divided generally into two departments—the 
manufacture and wholesale distribution of men’s and women’s hats, and the 
operation of 7 retail stores in New York, Chicago and San Francisco. In 
the company’s retail stores in New York and San Francisco there is also 
carried a diversified line of haberdashery and men’s and women’s ready-to- 
wear clothing. The ‘‘Knox’’ and ‘‘Dunlap”’ trade-marks are used in con- 
nection with the company’s hats and other articles of wearing apparel. 

Purpose.—Proceeds will be used to retire an issue of serial 7% bonds, 
maturing from 1924-1930, incl., and the balance to provide additional 
working capital. 

Sinking Fund.—During 1924 and each year thereafter company will 
srovide a sinking fund sufficient to retire more than one-half of this issue of 
2»0nds by maturity. 

Earnings.—F¥or the five-year period ending Dec. 31 1923 (three months 


estimated) the average annual earnings, after depreciation, but before | 


Federal taxes, interest and inventory adjustments in 1921 were $310,000, 
more than 4% times the annual interest charges of $67,600 on the mortgage 
debt, and for the 15-year period the company’s books show average earnings 
were more than three times these interest requirements. After deducting 
the exceptionally large inventory adjustment occurring in 1921, the average 
earnings in the above five-year period were $227,000, approximately 3% 
times such interest charges. Based on earnings reported in the first nine 
months of this year, it is estimated that net earnings for the year ending 
Dec. 31 1923 will be more than six times such interest requirements. 
Consolidated Balance Sheet Sept. 30 1923 (After Present Financing) 


Assets— | Liabilities— 


eae kl gE ee $200 ,000 
Accounts receivable-..... 712,925| Accounts payable ------- 227 ,368 
aa 1,118,055; Accrued pay-rolls, taxes, 

Prep. ins., taxes, int., &c_ 37,083 interest, &c_ PIPES Sipe 55,473 
Land., bldgs., mach., &c_ 1,302,129 | PA: a 1,000 ,000 
Office & sales equipment _ 186,125) Dunlap mortgage - - - - - - ; 52,000 
Investments - ---__------- 46,404|7% Cum. Ist Pref. stock. 1,000,000 


Deferred charges-----_- 


i 8$1,337|7% Non-Cum. 2d Pf. stk. 1,250,000 
Good-will, trade-mks., &c. 1 


1 
1,109,963 |Common stock x100,000 
Balance, surplus- -_------ 953 ,839 


eee: $4,838,680] Total__.....--__--- _$4,838,689 
x 20.000 shares no var value, stated capital as per charter.—V.110,p. 365 , 


Lowell tlectric Light Corp.—Exztra Dividend.— 
An extra dividend of $5 per share has been declared on the outstanding 
$2,650,000 capital stock, par $100, in addition to the regular quarterly 


dividend of $2 50 aa share, both payable Nov. 1 to holders of reseed Oct. 24. 
—V. 116, p. 1769. 


Mackay Companies.— New Cable in Operation to Azores.— 

The new transatlantic cable of the company has been laid as far as the 
Azores. This cable, on which work was gegun only last month, is now in 
coeeg. Extension of the line to Havre will now be begun.—V. 116, 
p. . 


McInt: re Porcupine Mines, Ltd.—Quarterly Statement. 








Quarter .nded Sept. 30— 1923. 1922. 
cu eaemudeueae $681,038 $585,868 
ne a aae tamer ace 407,550 308,816 

SEE LE ER ALT -_$273,487 $277,052 
Net earnings before depreciation_________......----- $277,548 $268,035 


—V. 117, p. 1785, 1354. 


Magnolia Petroleum Co.—Tenders.— 
The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, New York 
City, will until Nov. 5 receive bids for the sale to it of First Mtge. 6% 


bonds, due Jan. 1 1937, to an amount sufficient to exhaust $86,700.— 
V. 117, p. 1354. 


Maxwell Motors Corp.—Refunding.— 

The corporation, according to reports, is considering reunding the $3,- 
889,620 Series ‘‘C’’ 7% gold notes due June 1 1924. It is stated that tenta- 
tive plans call for a long term sinking fund bond issue, which will provide 
funds for retiring notes and provide additional working capital.—V. 
117, p. 1670 

Merrimac Mfg. Co., Boston.—Larger Dividend.— 

The directors have declared a quarterly dividend of 134% on the out- 
standing $2,750,000 Common stock, par $100, payable Dec. 1 to holders 
of record Oct. 24. This compares with 1 44 ‘% paid quarterly on the Common 
stock from March 1922 to Sept. 1923 incl.—V. 114, p. 744. 


Metropolitan 5 to 50 Cent Stores, Inc.— Sales.— 
1923——Sept.——1922. Increase.| 1923——9 Mos.——1922. Increase. 
$568,312 $451,770 $116,542 ($4,759,086 $3,911,437 $847 ,649 
—V. 117, p. 1469, 900. 

Mexican Eagle Oil Co., Ltd.— Dividend .— 

The company has declared a dividend of 7s. on each 10 shares of First 
Preference stock.—V. 117, p. 891. 

Montana Power Co.—Earnings (Including Sub. Cos.)— 

Results for Three and Nine Months Ending Sept. 30. 
1923—3 Mos.—1922. 1923—9 Mos.—1922. 


Gross earnings - - ~~ ----- $1,921,637 $1,772,734 $16,108,104 $5,252,115 
Oper. expenses and taxes 774,351 663 ,489 2,284,075 2,025,546 
Int. and bond discount_ 435,018 442,856 1,310,841 1.324,896 

Balance, surplus___-- $712,267 $666,391 $2,513,188 $1,901,673 


—V. 117, p. 676, 447. 
Montclair (N. J.) Water Co.—Proposed Sale.— 


It is stated that a tentative agreement has been reached between the 
city of Montclair, N. J., and the company, whereby the city is to pay $1,- 
700,000 for the company’s distribution system and property in Montclair. 
—V. 113, p. 1161. 


Motor Products Corp.—Reorganization Plan.— 

According to a Detroit dispatch, stockholders will vote Nov. 7 on exchang- 
ing the present 57,500 Class ‘‘A”’ shares and 5,000 Class ‘‘B’’ sharesof no par 
stock for stock of a new corporation on the following basis: For each share 
of the present corporation, one 6% gold 20-year $100 debenture, one share 





| 





of new no par value Preferred stock, carrying annual dividends of $4 and 

redeemable at $50, and one share of new Common of no pt 
The New York Curb has admitted to trading 62,510 shares of no par 
% bond issue maturing 


Preferred, 67,500 no par Common shares and a 6 
All securities are to be traded in ‘“‘when issued.”"—V. 116, p. 1904. 


in 1943. 

Munsingwear, Inc.—Div. No. 2—Listing—Earnings.— 

A dividend (No. 2) of 75 cents per share has been declared on the out- 
standing Capital stock, no par value, payable Dec. 1 to holders of record 
a ° a3 initial dividend of like amount was paid Sept. 1 last.— 

. ‘, D- ‘. 

The New York Stock Exchange has authorized the listing of 200,000 
shares of stock of no par value. 

Munsingwear, Inc., was incorp. in Delaware on May 8 1923 primarily 
to acquire substantially all of the Common stock of the Munsingwear 
Corp. and of Wayne Knitting Mills. It owns all of the Common stock 
of the Munsingwear Corporation and over 98% of the Common stock of 
Wayne Knitting Mills. 


Statement of Net Earnings Before Deduction of Federal Income & Profits Tazes. 





_Munsingwear Corp.— Net Earns. Before Federal Net After 
Fiscal year ended Nov. 30: Federal Tazes. Tazes. Tazes. 
‘ $1,047,614 $345,044 $702,570 
1,065 ,342 260,548 804,794 
285,887 26,528 259,358 
RE os 418,12 
ee 106,273 1,030,499 
14,253 est.40,000 74,253 
$359,058 $91,378 7,680 
575,760 246,014 329,746 
915,901 199,709 716,192 
117,474 12,439 105,035 
281,024 34,690 246,33 
353,505 45,000 308,505 





National Acme Co.—Sales—Earnings. 
Quarter Ended Sept. 30— 


1923. 1922. 
I i ee a $2,408,862 $1,819,687 
Net profits after bond interest 101,809 30,977 
f 7, p. 447, 214. 


National Cloak & Suit Co.— Sales, &c.— 

Net sales for the 3 months ended Sept. 30 show an increase of 21% over 
the same period of 1922, and an increase of more than 50% over 1921. 
October sales, it is stated, will probably the the largest of any month in 
the history of the company. 

_ It is expected that net sales of the company for the current year will be 
in excess of $52,000,000, compared with $45,357,566 for 1922 and with 
$47,704,428 for 1920. The company is said to be in a strong cash position 
and has no bonded debt and no notes payable outstanding.—V. 117, p.1135. 


National Fireproofing Co.—Resumes Preferred Dividend. 

The directors have declared a dividend of 3% on the 7% Non-cum. Pref. 
stock, payable 1% Nov. 15 1923, 1% Feb. 15 1924 and 1% May 15 1924 
to holders of record Nov. 1 1923, Feb. 1 and May 1 1924,respectively. A 
special ‘‘Christmas’’ dividend of 1% was paid on the Pref. stock on Dec. 31 
1920; none since.—V. 116, p. 1187. 


National Refining Co., Cleveland, Ohio.— Dividend.— 

The directors have declared the regular quarterly dividend of 14% on 
the Common Stock, par $25, payable Nov. 15 to holders of record Nov. 1. 
Like amounts were paid May 15 and Aug. 15 last. In February last a 
dividend of 24%% was paid on the Common.—V. 112, p. 567. 


National Steel Car Corp., Ltd.—Balance Sheet June 30. 











Assets— 1923. 1922. Liabilities— 1 . 1922. 
Pats. & goodwill _- $1 $1| *Capital & surplus$2,395,937 $2,513,950 
Land, bidgs., pl’t Accts. payable... 2,034,923 458,316 

& equipment___ 3,291,431 3,271,370) Bills payable- ---- 31,081 32,932 
Gatien Gaelacta. 24,806 59,702 | Accr. wages, com- 

Accts. & bills rec__ 2,552,478 1,030,234 missions, &c_-- 76,506 82,406 
Sundry invest’ts_-_ 11,811 5,311| Bank loans (sec'd) 1,909,090 770,002 
Inventories ___--- 2,686,693 1,651,095| lst M. 6% bonds_ 1,710,000 1,760,000. 
French Republic, Res. for deprec_.._. 850,152 752,767 

&c., claims_-___- 263,478 263,478 
Deferred charges._. 176,991 89,183 

Total ______...$9,007,688 $6,370,373| Total -....-.-.-- $9,007,688 $6,370,373 








* Represented by 100,000 shares of Capital stock without nominal or 
r value (subject to realization of French Republic and Paris Lyons & 
Mediterranzan Ry. Co. claims). 
The usual income account was published in V. 117, p. 1785. 


Naumkeag Steam Cotton Co.—Balance Sheet.— 











June 2'23. Dec. 2 ‘22. June 2'23. Dec. 2°22. 

Assets $ $ Ltabtlities— 3 $ 
Real est. & constr. 6,519,083 4,191,023/ Capital stock.--.-. 3,000,000 3,000,000 
Ea ee 786 887 292,999| Depreciation acct. 1,283,958 617,442 
Investment - - - - - - ' eer Reserves.......-. 585,378 797,561 
Accts. receivable._ 1,871,979 1,544,184| Notes payable.... -.---- 500, 
Inventory-------- 2,752,194 3,325,748| Accts. payable... 116,689 110,820 
Notes receivable - - Saee wsacwed Profit and loss.... 6,955,661 4,328,132 

0 11,941,686 9,353,956| Total........-- 11,941,686 9,353,956 
—V.117, p. 1785, 1562. 


New Bedford Gas & Edison Light Co.— 

The stockholders recently voted to change the par value of the shares 
from $100 to $25 (subject to the approval of the Massachusetts Department 
of Public Utilities).—V. 117, p. 1469. 


New England Oil Corp.—Loses Suit.— ‘ 

The Island Oil Marketing Corp. won in the U. 8. Supreme Court its suit 
requiring the New England Oil Corp. to pay $921,835 damages for breach 
of a crude oil marketing contract. he Supreme Court denied the petition 
of the New _ Oil Corp. to review judgment of lower courts.— 
V.116, p. 1770. 


New Madison Square Garden Corp.— Dividend No. 2.— 

The directors have declared the regular quarterly dividend of 50c. a share 
on the class ‘‘A’’ Cum. Partic. Preference stock, no par value, payable 
Nov. 1 to holders of record Oct. 25. An initial dividend of like amount 
was paid Aug. 1 last.—V. 117, p. 447. 


Newton Falls (O.) Rubber Co.—Receiver.— 

A dispatch from Newton Falls says a receiver has been appointed for the 
company, which had formerly acquired the Bubbell tire plant at a receiver's 
sale. Claims against the company aggregate $350,000, it is stated. 

New York Steam Corp.—Listing—FEarnings.— 

The New York Stock Exchange has authorized the listing of $1,268,200 
Series A 7% Cum. Pref. stock, par $100, with authority to add $50,000 
Pref. stock on official notice of issuance, making the total amount applied 
for $1,318,200. 

Earnings Twelve Months Ended Aug. 31 1923. 
Operating revenues—Downtown district, $2,320,098; uptown 





district, $1.394,810; total operating revenues ciaménn vant oer pee 
Wi 6i- CERISE FOFUNIII a ooo nw ea ree tnnbewccescsas ne 22,984 
Total gross earnings . .- -$3,737,892 


Deduct— Operation, $2,439,579; maintenance, $267,815; taxes, 


$171,362 sialic inane eel hs malnisy ee ape ee 2,878,756 
Interest on fuaded debt, $306,405; general interest, $8,191__._. 314,596 
Amortization of bond discount and expenses PE i! < 23,513 
Amortization of improvements to leased property__...----- 39: 
SEE On) 2 ED Ma woh oan ead ha nen ne mee ae 70,215 
SIN on ccckethtnha~ aed hes apampinhad osensiinnnn ee a 300,00) 
DOS... . no ca eae nes cher nemnened Meals $149,418 


A statement of earnings for the fiscal year ended June 30 1923 is given 
under ‘“‘Annual Reports” above.—V. 117, p. 1470 
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New York Title & Mtge. Co., N. Y.—To Inc. Stock.— 

The stockholders will vote Nov. 8 on increasing the authorized capita! 
stock from 5,000,000 to $6,000,000, par $100. If the increase is author- 
ized, the stockholders will be given the right to subscribe for one share of 
stock for each five shares now held, at $125 per share.—V. 116, p. 1284: 
V. 115, p. 2803. 


Northern States Power Co.—Purchases 
Falls Properties.— 


H. M. Byllesby & Co. announce that the Northern States Power Co. 
has purchased from the Pillsbury Flour Mills Co. the properties and power 
rights at St. Anthony Falls on the Mississippi River at Minneapolis. 
St. Anthony Falls, it is stated, is one of the most valuable hydro-electric 
sites in the country, having a drop of 65 ft. and capacity of 60,000 h. p. 
Power now being developed at the Falls furnishes energy for operation of 
the Pillsbury flour mills, which have a connected load of 32,000 h. p.. 
and the Minneapolis Street Ry. system, with a connected load of 22,000 

. p. The balance of the _power generated at the Falls has been sold 
wholesale to the Northern States Power Co. 

R. F. Pack, President of the Northern States Power Co., stated that 
although the total consideration was not announced, the property acquired 
has a physical valuation of from $4,000,000 to $5,000,000. 

A. C. Loring, President of the Pillsbury Flour Mills Co., 
the Pillsbury-Washburn Flour Mills Co., Ltd.. 


St. Anthony 


stated: 
a British 
concern, owned all the property of the Pillsbury company in Minneapolis, 
and the American Pillsbury company leased it, but now they have acquired 
complete ownership of the British company’s stock. Since we are essentially 
a milling company, we have no desire to hold the water power rights, 
so we decided to dispose of them to a water power development company 
which could make good use of the property. In disposing of the water 
power rights to the Northern States Power Co., I feel that we have turned 
them over to a _cocnern which will develop the facilities to the utmost.” 
—V.117, p. 1671. 


Nerth Missouri Power Co.-— Notes Offered.—The Liberty 
Central Trust Co., St. Louis, are offering at par and int. 
$300 ,000 3-Year Ist & Ref. Mtge. Coll. 7% Conv. gold notes. 

Dated Sept. 1 1923, due Sept. 1 1926. Liberty Central Trust Co.., 
St. Louis, trustee. 
Security.—Secured by deposit with trustee of Ist & Ref. Mtge. 20-Year 
6% bonds, due 1942, in amount equal to 120% of outstanding notes. 

Earnings.—-Earnings are equal to more than 24% times interest require- 
ments on entire funded debt. 

Conversion.—Convertible into First & Ref. Mtge. 6% bonds of 1942 on 
basis of par for notes and 98 for bonds. ° 

Territory Served.—Territory served includes some of the best agricultural 
sections in the State of Missouri. Fifty-eight communities nortn of the 
Missouri River in the State of Missouri, and Marysville, Kan., receive their 
entire electric light and power service from this company.—V. 116, p. 185. 


Ohio Bell Telephon- Co.—Rale Case.— 

The company on Oct. 17 filed a petition in the U. 8. District Court at 
Columbus, O., asking that the Ohio P. U. Commission be enjoined from 
enforcing its order of Sept. 7 1923 requiring that the company unify tele- 
phone service in its Canton (O.) came under present Bell rates. The 
petition alleges confiscation of property in violation.of the Federal Consti- 
tution. Judge Sater granted the sopene a temporary restraining order 
oa the suit and set hearing on the application for Oct. 27.—V. 117 
D. ° 


Chic Eye) Supply ior Pittsburgh.— Earnings.— 


J 1922. 1921. ; 

Total gross income. ___-_ $12,550,846 $11,026,108 $9,672,662 $11,658,193 
Qperating expenses _ - _ _ ( {4,851,290 5,664,878 
Lee { 8,937,691 7,310,322 \ 966,134 


‘Heretofore, 





"1 "563.419 

Depreciation ________. 829.771 803,171 

Dividends paid ot Sait 2,675,557 2,673,681 2,249,023 2,278,489 

Other epee ee a es | ee 

Balance, surplus or $962,606 $1,042,105 $776,445 $2,348,237 
—V. 117, p. L 


Ontario Steel Products Co., Ltd.—Dividends.— 

The ve declared the regular quarterly dividends of 1% on 
the Common and of 1%% on the Pref stock, both payable Nov.15 
to holders of record Oct. 31. Like amounts were paid Aug. 15 last when 
divid were resumed on the Common stock. See V. 117, p. 447, 676. 


Otis Co., Boston.— Dividend of 4%.— 
A dividend of 4% has been declared on the outstanding capital stock, 


par $100, payable Nov. 1 to holders of record Oct. 29. See also V. 117, 
p. 335, 2i8- 

Otis Steel Co.—Earnings. 

Nine Months ended Sept. 30— 1923. 1922. 
Manufacturing profit._........._.__-_. - $2,271,660 $541,577 
General expenses, taxes, &c__- i 2 748,179 701,556 





Operating profit 
Other income 


59,979 
81,872 





Og ee ... $1,653,644 def.$78,107 
Interest, discount, &c___________ HE Se : 491,759 515,089 
Subsidiary company reserves.____.____________- 5,427 112,275 





a ee $1,156 .458Def.$705,471 
Pacific Fire Insurance Co.—Exzira Dividend.— 


The company has declared an extra dividend of 5%, payable Oct. 24 to 
holders of record Oct. 23.—V. 106, p. 820. 


Pacific Gas & Electric Co.—Karnings 12 Months ended 
Aug. 31 1923. 
ec ceb hace din eeucacbedeekbs wanes dak $39,377,086 


ES SE Eee eae 16,556,709 
Surplus for Pref. stock, after prior charges and depreciation____ 6,885,778 
Preferred dividend___________ 


IE AERO EE NS le ne 3,002,411 

Balance, s sia namhe eek bie nanet docobeduciouentcoc 3,883 ,367 
Earned per share of preferred stock._______________________ $12 69 
The company as of Oct. 24 be ag outstanding $54,279,584 6% Preferred 
and Fear Common stock, both $100 par. Cash aggregated $15,- 


Net addition in customers in September totaled 6,331, the largest increase 
in the company’s history. The increase during nine months ended Sept. 30 
was 39,323, or 9,896 greater than the gain over the same period last year. 

Wallace M. Alexander has been elected a director to succeed the late 
Frank G. Drum.—V. 117, p. 1786. 


Packard Motor Car Co.—Annual Reporl.— 





Years end. Aug.ol— 1922-23. 1921-22. 1920-21. 1919-20. 
NGS Shai fs tah Kies wo $7,081,878 $2,115,828 loss$987,.366 $6,395,468 
Preferred div. (7%)---- 1,029,322 1,035,286 1,049,282 1,028,297 
Common dividend_ ---- Ee. | sa ae arena 297.128 1.483 ,144 

Common div. rate... (10%%) - ae (244%) (124%%) 

2 ee oe $3,556,685 $1,080,542df$2,333,776 $3,884,027 
Profit and loss surplus__a$8,676,023 $17 ,004,438c$15,923,.886 $20,.757.672 

a After deducting 100% stock dividend amounting to $31,885,100 on 


Common stock. 
p. 1470, 1356. 


Palmolive Co.—Reorganization.— 
According to a Milwaukee dispatch the company will be reorganized 
into the Palmolive Co. of Delaware with an authorized capital of $12,000,- 
000, of which $4,000,000 will be presently issued. The Delaware corpora- 
tion will take over and operate all plants except the Milwaukee plant and 
lant and sales office in Wisconsin. This part of the business will be con- 
ucted by a separate corporation which also may be organized in Delaware. 
The holders of the present Preferred stock will be asked to exchange for 


b Afcer $2,500,000 reserve for contingencies.—V. 117, 





the new will be issued on the basis of 101. giving a a pains profit. The part 


of the $4,000,000 new stock not needed for the exchange is expected to be 
offered to the public. a ; 
The main deen will be moved from Milwaukee to Chicago. This 
change involves the heads of the company and several hundred employees 
of the accounting and auditing departments.—V. 114, p. 224% 


Pan-American Petroleum & Transport Co.— Acquis/tiwi. 
According to a Baltimore dispatch, the Pan-American Petroleum Trans- 
port Co., under a contract to become operative early in 1924, will aoqne a 
half-interest in the A can Oil Co., which has general offices in Baltimore, 
Md. In the meant a close working agreement between the two com- 
panies will be effected.—V. 117, p. 1356. 


Park-Lexington Corp.—Listing—Earninas, &¢.— 

The New York Stock Exchange has authorized the listing of $5,500,000 
ist Mtge. Leasehold 6 4% Sinking Fund Gold bonds, due July 1 1953. 
The statement of income account, Aug. 1 1923 to Aug. 31 1923, shows: 
Total income, $75,893; expenditures, $100,178; net loss for period, $24,285. 


Balance Sheet as at Aug. 31 1923. 


Assels- |  Liabilities— Si 
eet een im am adee $140,140| Accounts payable- ------ $50,973 
Accounts receivable __ __-- 34,210| Deferred credits - -------- 132,181 
Deferred charges--- ----- 192,931 | Tenants’ security on leases _ _ 8,493 
Buildings & leasehold____ 9,500,000|1st M. Leasehold 6 %s- - - 5,500,000 
Office furniture & fixtures 82) Def. payments pur. obliga 3,200,000 
See Pa 24,285 | Capital stock (no par val.) 1,000,000 

eee ee re rs $9,891,648 


The deficit appearing in this statement for the month of August is due 
to the fact that during the summer months, June, July and August, the 
income from the exhibition floors is not more than one-half of the average 
income from the same source during the other nine months. For the 

urpose of this statement renting commissions and _tenant s charges have 
been pro-rated over the period of the leases.—V. 117, p. 561. 


Park & Tilford. Inc.—Reduces Debis.— 

President David A. Schulte says in substance: ‘‘The Schulte interests 
ook over Park & Tilford on Aug. 1 1923, at which time that company 
owed $1,500,000, had a large proportion of frozen assets, were operating 
with an exorbitant overhead expense and were losing money. 

o-day the frozen assets have been practically liquidated, the overhead 

has been decreased $27,000 per month, the debt has been decreased to 
$200,000, which are current bills, the cash position is excellent and the 
earnings for the five months, Aug. 1 1923 to Jan. 1 1924 will be approxi 
mately $500,000.’-—V. 117, p. 790, 676. 


Pennsylvania Coal & Coke Corp. —furnings. 

Nine Months ended Sept. 30— 1923. 1922. 
Gross earnings... ---- a tte _ $6,787,349 $2,648,264 
pS OS Ee ee x 869,237 76,0. 
RE er Sari Re a eo =a 914,907 155,180 
Surplus after charges but before Federal taxes 741,963 96 335 


—V. 117, p. 1470, 561. 

Pennsylvania Salt Mfg. Co.— New Officer. 

Miers Busch has been elected Ist Vice-President, a new office. recently 
created.—V. 117, p. 1563, 1553. 


Pepperell Manufacturing Co.— Balance Sheet June 30.— 


1923. 1922. | 1923. 1922 

Assets— $ $ | LAabilities $ a 
Plant account 3,000,000 3,000,000 | Capital 7,668,000 7,668,000 
Cash...... 1,801,960 100,463 | Depreciation - - 1,318,811 1,002,891 
Bliss,Fabyan&Co. 3,338,050 2,102,462) Lew. Bleach’y div 223,125 211,875 
Agent..__..._._-- 3,380,331 2,892,489) Unpaid dividends Me 2.730 
Notes receivable _ - 1 1| Guarantee - - . 476,667 
Cloth -..-. : 1,430,099 2,768,390) Res. for taxes ee. ~sseshe 
Land, water & lum Bad debts reserve 551,134 — 

ber dept _----_- 358,583 349,333| Reserve for cotton 800,000 500,000 
Investments. _ - _- 212,501 212,501 Res. for machinery 1,224,646 1,196,464 
U. 8. Govt. secur, 500,156 1,510,834) Notes payable. 


200,000 
2,035,965 1,677,846 
Total_-_- ..-14,021,681 12,936,473! Total : ~~ 14,021,681 12,936,473 
The usual income account was published in V. 117, p. 1786. 


Philadelphia Electric Cce.—Bonds Sold.—Drexel & Co.., 
Brown Brothers & Co. and Harris, Forbes & Co., have 
sold at 98% and interest, yielding over 5.606, 310,000,000 
Ist Lien & Ref. Mtge. Gold bonds, 544% Series, due 1953 


(see advertising pages). : 
Dated Nov. 1 1923. Due Nov. 1 1953. Int. payable M. & N. at 
Girard Trust Co., Phila., trustee, without deduction for Federal income 
taxes up to 2%. Penna. 4-mills tax refunded. ed. all or part on not less 
than 30 days’ notice on any int. date and for the sinking fund on Nov. 1 
at a premium of 744% on or before Nov. 1 1927; thereafter at a premium 
of 7% on or before Nov. 1 1931; thereafter at a premium of 644% on or 
before Nov. 1 1935; thereafter at a premium of 6% on or before Nov. 1 1939; 
thereafter at a premium of 544% on or before Nov. 1 1943; at a premium of 
5% on May 1 1944; said premium to be reduced by % of 1% commencing 
Nov. 1 1944, with a like additional reduction commencing on Nov. 1 of 
each year thereafter until maturity. Denom. $1,000, $500 and $100 c*. 
Data from Letter of Jos. B. McCall, President of the Company. 


Company .—Operates under a franchise which in the opinion of counsel is 
unlimited in time. Does entire central station electric light and power 
business in Philadelphia. Through its principal subsidiary the Delaware, 
County Electric Co., does the entire commercial electric light and power 
business in the important manufacturing district southwest of Philadelphia, 
along the Delaware River, including the City of Chester. Territory served 
embraces a total population of over 2,000,000. 

The properties of the company and its subsidiaries form a single inter- 
connected system. Its power plants, including two 30.000 kw. units, 
installed in the Delaware station this year, the second of which will go into 
gn pe early in December, have an aggregate capacity of 396,230 kw.. 

% of which is installed in three of the largest and most modern generat- 
ing stations in the country. 

Security.—The First Lien & Refunding Mortgage bonds, of which $29,- 
806 ,300 will be outstanding, including these $10,000,000 bonds, are secured 
by a general mortgage on the entire Pe real and by pledge of $18,750,000 
Philadelphia Electric Co. lst Mtge. Sinking Fund 5s, due Oct. 1 1966, and 
$15,000,000 Ist Mtge. Demand bonds, and all of the capital stock (except 
directors’ shares) of the Delaware County Electric Co. 


Earnings (of System) for Years ended Sept. 30. 


| P. & L. surplus-- 


1923. 1922. 
$27 133,905 $22,906,959 


Gross earnings 
Oper. exps., incl. current maint., rentals & taxes__ 15,973,034 14,149,126 





Oe Ce Ce eee eee $11,160,871 $8,757,833 
Annual int. on funded debt, incl. this issue_______ 3,601,282 


PA aech a bemewalenwedicbscduce 


-------- $7,559,589 
Capitalization After This Financing— 


Authorized. Outstanding. 


Common stock oe $25), paying 8% -.......-..-. $85,000,000 $46,926,325 
Preferred stock, 8% Cumul. (par $25)___________ 8,332,625 8,332,625 
First Mtge. Sinking Fund Gold 5s, due 1966__-__- 60,000 000 { x36 ,663 ,300 
do do do 4s, due 1966____- , x1,671,700 
First Lien & Refdg. Mtge. Gold 6s, due 1941_____ { 12,380,400 
do do do 5\%s, due 1947___ > y 7,425,900 
do do 54s, due 1953 (this issue) | 10,000,000 


x Includes $666,700 Ist Mtge. 5s and $27,700 Ist Mtge. 4s held in the 
sinking fund. $18,750,000 additional Ist Mtge. 5s are pledged under the 
indenture securing the First Lien & Refdg. Mtge. boads. 

y Authorized amount unlimited, but additional bonds are issuable only 
under the conservative restrictions of the mortgage. 

Purpose.—Proceeds are to be used for the installation of two additional 
30.006 kw. turbo-generators and auxiliaries in the Chester Station: one 
additional 30,000 kw. turbo-generator and auxiliaries in the Delaware Sta- 





Palmolive Co. of Delaware stock which will pay the same rate. To facili- 
tate the exchange the old stock will be redeemed at 105, the legal rate, and 


tion; for the construction of additional sub-stations, extensions to existing 
sub-stations, and for substantial additions and extensions to the trans- 
mission and distribution lines of the system. 








Oct. 27 1923.] 
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Sinking Fund.—Mortgage Provides for an annual sinking fund equivalent 
to 1% on the face value of all bonds of this series then outstanding. Moneys 
in the sinking fund are to be applied to the purchase of bonds of this series 
at or below the redemption price existing at the next ensuing redemption 
date, or if not so purchasable, to their call by lot at such redemption price. 
Bonds purchased or redeemed by the sinking fund are to be canceled. 

{The Philadelphia Stock yy - has authorized the listing of $1,508,075 
additional full paid Common stock, making the total amount listed $46,- 
914,300. The remaining $5,650 authori April 12 1923, upon which 
the second installment has not teen paid, is to listed upon official notice 
of issuance full paid.|J—V. 117, p. 561. 


Phillips Petroleum Co.—Earnings.— 


: —————_Quarters ended—_——_—_———- 9. Mos. end. 

Period— Sept. 30°23. June 30°23. Mar.31'23. Sept. 30°23. 
Gross earnings- - - ~~. --- 4,291,825 $6,022,483 $6,037,526 $16,351,834 
Oper. exp., taxes, & int. 2,033,076 2,434,269 1,622,598 6,089,943 





Net earnings before 
deprec. & depletion... $2,258,749 


$3,588,217 $4,414,925 $10,261,891 
—V. 117, p. 790, 677 


Phoenix (Fire) Insurance Co., Hartford, Conn.— 

The stockholders on Oct. 22 increased the authorized Capital stock 
from $3,000,000 to $5.000.000, par $100. Stockholders of record Oct. 22 
will be given the right to subscribe, at par, for the $2,000,000 new stock, 


in proportion te their holdings, payment to be made between Nov. 1 and 
Dec. 10.—V. 117, p. 1563. 


Pillsbury Flour Mills Co.—Sale of St. Anthony Falls 
Properties .— 


See Northern States Power Co. above.—V. 117, p. 1786. 


Pillsbury Flour Mills, Inc. (Del.).—Notes Sold.— 
Goldman, Sachs & Co., Lehman Brothers and Lane, Piper & 
Jaffray, Inc., have sold at 97 and int., to yield about 
7.43%, $2,000,000 10-year 7% Conv. Sinking Fund Collat- 
eral Trust notes (see advertising pages). 


Dated Oct. 15 1923. Due Oct. 15 1933. Denom. c* $1,000, $500 and 
$100, and r* $1,000 or multiples thereof. Interest payable A. & O. at 
Chase National Bank, New York, trustee, without deduction for any 
Federal income tax not in excess of 2%. Red., all or part, on any int. date 
on 30 days’ notice at 103% during first 3 years, thereafter at 103% less 
4 % for each full year which shall have expired after Oct. 15 1925, except 
that the call price on April 15 1933 shall be 100%. Penna. 4-mills tax, 
Maryland 4% mills tax, Connecticut personal property tax not exceeding 
4 mills per dollar per annum and Mass. income tax on the interest not 
exceeding 6.6% of such interest per annum refunded. 

Convertible.—Convertible at any time before maturity or redemption date 
at holder's option into full paid and non-assessable Common stock of the 
Delaware corporation at $45 per share (par $50). 

Data from Letter of A. C. Loring, Pres. of Pillsbury Flour Mills Co. 

Pillsbury Flour Mills, Inc.—To be organized in Delaware, will own over 
99% of the capital stock of Pillsbury Flour Mills Co., which stock will be 
pledged as security for this issue of $2,000,000 10-Year 7% Convertible 
Sinking Fund Collateral Trust notes. 

The Pillsbury Flour Mills Co., successor to a business founded in 1872, 
is one of the largest flour milling concerns in the world. The combined 
capacity of the company’s mills, including a modern property now in course 
of construction at Buffalo, N. Y., will aggregate in excess of 38,000 barrels 
of flour daily. The elevator capacity is in excess of 7,300,000 bushels. 
The properties are maintained in excellent operating condition and are 
strategically located as regards geographical distribution. [For further 
details of the Minnesota company see V. 117, p. 1786.] 

Capitalization— 


Authorized. Tssued. 
7% Convertible Collateral Trust notes (this issue) __$2,000,000 $2,000,000 
eee NE WE SID ids ocx acusbadoneusenes x12,500,000 9,451,410 





x 44,445 shares will be held available to meet conversion rights of the 
notes and 1,876.8 shares to be issued in exchange for minority stock interests 
in Pillsbury Flour Mills Co. of Minnesota. 

Present Financing.—For many years subsequent to 1872 the flour milling 
properties were owned and operated by American interests. In 1890 these 
properties were sold to a British corporation whose ownership has con- 
tinued to the present time. Since 1908, however, the operation of the 
properties has been carried on under lease to, and the business has been 
conducted by, the Pillsbury Flour Mills Co. of Minn. Recently the Min- 
nesota company has arranged to purchase all the flour-milling properties, 
good-will, brands and other assets of the British corporation. 

In order to consummate this transaction and to increase its working 
capital, company has recently sold an issue tof $6,000,000 lst Mtge. 20-year 
6% Sinking Fund Gold bonds (V. 117, p. 1786), and has concurrently 
arranged a sale of additional amounts of its capital stock to Pillsbury Flour 
Mills, Inc., of Del. The Delaware corporation will finance its purchase 
of such additional stock of the Minnesota company by the issue of these 
$2,000,000 10-year 7% Convertible Sinking Fund Collateral Trust notes, 
to be secured by the entire 99.06% of the capital stock of the Minnesota 
Company which will then be owned by the Delaware corporation. 

Redemption.—Corporation will apply to the retirement of the notes on 
or before Oct. 15 of each year commencing Oct. 15 1925 (by call or purchase 
at not to exceed the then redemption price) an amount equal tO 50% of 
the excess of the earnings, as defined in the indenture, available for distri- 
bution by the Minnesota company upon the stock to be pledged under the 
indenture, for the year ending the preceding June 30, over the sum of an 
amount equal to the interest charges during such year upon the notes, 
the taxes and overhead expenses of the Delaware corporation, plus $200,000; 
sy ret however, that after the amount of the outstanding notes shall 

ve been reduced to $1,000,000 the amount to be applies to the retirement 
of notes thereafter shall in no year be required to be in excess of an amount 
sufficient to retire $200,000 principal amount of notes. ; 
Earnings Years Ended Aug. 31 (Applicable to Stock Pledged as Collat. to Notes) . 

{Earnings of the combined businesses to be owned by the Minnesota 
company, applicable to the stock which will be pledged as security for the 
notes, after giving effect to the readjustment of funded debt, the saving 
of interest resulting from the introduction of additional capital and before 
deducting income and profit taxes paid, but after giving effect to Federal 
taxes at the present rate of 124% upon the consolidated net income.] 


DE ci ucaunararaeenas $490,043 |1917____-.--- $1,010,338 /1920 ........-. $885,797 
| ae 664,863 /1918__.----- DULCE IOEE socwesccoe 237 ,234 
| RIES 457 .55711919._-..--- 1,800,416) 1922 ......... 831,867 
PEE wekken one 789,966}10 months to June 30 1923 ______--_- 727,481 

The average earnings for the period shown above, computed as set forth, 


were $877 ,532, or equivalent to 6.3 times the annual interest charges on this 
issue of notes, and for the past 5 years and 10 months were $1,044,658, or 
equivalent to 7.5 times such interest charges. For the ten months ended 
June 30 1923 the earnings computed as above applicable to pledged collat- 
eral were $727,481, or 6.2 times the interest requirements for such a period. 
Minnesota company’s net sales for the 10 years and 10 months referred to 
above have aggregated $606,313,373. 


Initial Balance Sheet of the Delaware Corporation (After Present Financing). 


Assels. Liabilities. 
Investment in the capital | Capital stock........-.- 


$9,451,410 
stock of the Pillsbury ' 10-year 7% Conv. Coll. 


Flour Mills Co. (Minn.) 4... ee 2,000,000 
represented by 99,061.6 | Initial surplus. ....----- 1,074,897 
+ gaping) paegae $12,526,307 | ee 

eee $12,526,307 


—V. 117, p. 1786. 


Postum Cereal Co., ine.— Earnings (Incl. Subsid.).— 
3 mos. 


. 6mos.end. 9mos. end? 
Period— Sept. 30'23. June 30 '23. Sept. 30 °23. 
Sales to customers (net), exclusive of 





pe ee ee ree tT 
es, . » Blew e we , * , , ’ . 
ph atta capaamedenaetettoen 112°620 '242'963 353.583 

Net profit. -------neeneen-=- $801,978 $1,637,355 $2,439,333 
—~V- 117, p. 448 





Procter & Gamble Co., Cincinnati.—Dividends.— 
President Wm. Cooper Procter, Oct. 10, says in substance: 

We have received inquiries as to the continuance of the 4% stock 
dividend, and I assume the inquiries have been so general because the 
present authorized issue of Common stock is about exhausted. No action 
can be taken towards further increasing the Common until the present 
authorized issue has been exhausted. en this is done you will be asked 
to authorize such further amount as the directors may deem advisable, 
so that stock will be available for declaration as steck dividends or other- 
wise as the directors may determine. 

“it is impossible for the management to announce a rate of dividend or 
pan of dividend to be continued into the indefinite future. It alwa 

as been the disposition to pay liberal dividends and this policy will 

continued to such extent as is consistent with the welfare and earnin 
capacity. In justice to stockholders every effort should be made to avoi 
any sudden change in either rate or character of dividend on the Common 
stock, and I see no reason why there should be any change at present in the 
dividend plan which has prevailed for the past 10 years. 

‘At present the company’s organization and position in the industry are 
stronger than they have ever been."’ 

Owen Witham, H. B. Hosford and H. S. Martin have been added to the 
board of directors to represent the employees. See also V. 117, p. 779. 


Preducers & Refiners Corv.—Requ!ar Preferred Dividend. 

The directors have declared the regular quarterly dividend of 87 4 cents 
a share on the 7% Cumul. Partic. Pref. stock, par $50. payable Nov. 5 
to holders of record Nov. 3. On Aug. 6 last the company paid an extra 
dividend of 12 44 cents on the Pref. stock in addition to the usual quarterly 
dividend of 87% cents. See also V. 117, p. 216, 1023, 1564. 


Public Service Co. of Colorado.— Debentures Offered.— 
A. B. Leach & Co., Inc., New York, and Federal Securities 
Corp., Chicago, are offering at 9814 and int., to yield about 
74%, $2,250,000 10-Year 7% Sinking Fund Convertible 


Gold Debentures (see advertising pages). 


Dated Oct. 1 1923. Due Oct. 1 1933. Convertible at any time into 
the fully paid and non-assessable 7% Cumulative Ist Pref. stock (par $100) 
on the basis of 100 for Pref. stock and 105 for the debentures, with adjust- 
ment of divs. and int. in case the debentures are called for redemption, 
the privilege of conversion shall be valid until 10 days prior to date of re- 
demption. Int. payable A. & O. in N. Y. City and Chicago without de- 
duction for normal Federal income tax, not in excess of 2%. Irving Bank- 
Columbia Trust Co., New York, trustee. Denom. $1.000. $500 and $100c*. 
Red. all or part at any time on 30 days’ notice at the following prices and 
int.: At 107% up to and incl. Oct. 1 1926; at 105 after Oct. 1 1926, and up 
to ana incl. Oct. 1 1927; and decreasing 1% for each succeeding year or part 
thereof during the next 5. years, and at par thereafter to maturity. Penna. 
4-mill tax, Conn. personal property tax not exceeding 4 mills, and Mass. 
income tax on the int. not exceeding 6% per annum refunded. 

_ Company .—Successor ye merger to the properties of the Denver Gas & 
Electric Light Co. and the Western Light & Power Co. Is the largest 
gas and electric company in the State of Colorado. Without competition, 
the company supplies electric light and power service to a number of sub- 
stantial communities, among which the more important are Denver and its 
suburbs, Boulder, Greeley, Fort Collins, Losgment and Loveland, Colo., 
and, through a subsidiary, serves Cheyenne, Wyo. Company also supplies 
other forms of utility service, including the manufacture and distribution 
of gas in Denver. he territory includes important commercial, industrial 
and agricultural interests. Total population served directly and indirectly 
is estimated at 370,000. 

Security.—A direct obligation of the company, which will covenant that 
while any of these debentures are outstanding it will authorize no additional 
mortgage bonds on its properties other than bonds to be issued under the 
mortgage heretofore authorized securing the Ist Mtge. & Ref. Gold bonds. 
unless these debentures are ratably secured by the lien thereof, and will 
issue no additional debentures or other evidences of indebtedness (except 
bonds secured by any such mortgages) extending more than one year from 
date of issue, unless the annual net earnings are equal to at least twice the 
annual interest requirements on the company’s total outstanding funded 
debt, including the securities proposed to be issued. 

Earnings. onsolidated statement of earnings for the 12 months period 
ended April 30 1923 shows gross earnings of $7.192.828 and net earnings 
of $3,002,894, the latter equal to over twice annual interest requirements 
on total funded debt, including this issue of debentures. After deducting 
interest on total mortgage indebtedness, the balance is equal to more than 
11 times annual interest on the debentures. Approximately 94% of the 
net earnings above referred to was derived from the sale of electric current 
for he and wer. 

Sinking Fund.—Provision will be made for a sinking fund of $125,000 
per annum, operating quarterly, beginning Oct. 1 1924. This fund will be 
used for the retirement of the debentures by purchase in the market if ob- 
tainable at not exceeding par and accrued interest. 

Purpose.—To provide for part of the cost of the properties being con- 
structed for and acquired by the consolidated company. (Compare fur- 
Poy — of property, earnings, capitalization, &c., in V. 117, p. 

64, ‘ 


Public Service Corp. of Long Island.—J/ncrease.— 


The company has filed a certificate at Albany, N. Y., increasing the au- 
thorized capital stock from $500,000 to $5,500,000.—V. 117, p. 336. 


Public Service Co. of Nor. Illinois.—Acquisition.— 
The company is reported to have purchased the Interurban Public 
Service Corp., an electric utility serving the towns of Rosell, Bloomingate, 











Cloverdale, Itasca, Wooddale and Meachan, in Dupage County, and 
Shaumberg, Bartlett and Ontario, in Cook County, Ill.— V. 117, p. 790, 448. 

Punta Alegre Sugar Co.—Annual Report.— 

May 31 Years— 1922-23. 1921-22. 1920-21. 1919-20. 
Estimated oper. revs__x$17,817,312 $5,780,497 $6,817,021 Not 
Operating cost --_-_------ 11,922,376 4,512,600 8,176,056 available 

Operating profit..___ $5,894,936 $1,267,897loss$1359035 $8,708,394 

S3— 
Depreciation on plant__ $1,309,493 $838,059 $660,913 $750,393 
EE OO ears 285,729 75,355 395,904 
Interest on bonds - - - - - COSTs.Gee 8 ieaseee 3 .. wesens 94,102 
DEER cisccens | | shapes 2,379 Cr.26,436 Cr.13,490 

Net profit......-.... $4,012,514 $141.7 29loss$2068867 $7,481,485 
Est. U. S. & Cuban inc. , 

. A oo profits taxes. $360,883 oo: | $853,019 

educt— 
pe, es 62,030 309,497 $774,423 OCr.62,186 
Res. for loans on plant- 

ings & doubtful accts_ 100,000 Cr.199,899 17,000 200,000 
Res. for shrinkage in val. 

of mat’ls in warehouse ------ -.---- Syvemar0Oté*«é kw 
DO CDEC MEcnctcn <cuesasn jo«seees ethane 13,836 
Sere... 8 = sees 8 = eee. eee 38,611 
CREE sacs tineses  ~sannad (13 %)1513449 (7 %)791,496 

Balance, surplus----- $3,489,601 $26,131df$4,547,756 $5.646.708 
Previous surplus---- -_-- 4,615,392 4,589,260 9,136,016 2.416.523 
Surplus pd. in on stk. iss. See” eubcoes 1,000 1,072,785 





Surplu: May 31 $8,113,178 $4,615,391 $4,589,260 $9,136,016 

x 190,000 bags of sugar unsold at Sept. 30 are included at an estimated 
price of 4.75 cents per pound, f. o. b. Cuba, equal to a valuation of $15 43 
per bag.—V. 117, p. 1786, 1564. 


Pure Oil Co.—Regular Dividend on Common Stock.— 


The directors have declared a regular quarterly dividend of 14%, or 
37 4 cents per share, on the Common stock, par $25, Pe Dec. 1 to 
holders of record Nov. 15. A like amount was paid Sept. 1 last. The 
company sovieasy paid 2% quarterly on the Common stock. 
also V. 116, p. 2646.)—V. 117, p. 1786. 


Quebec Power Co.—Bonds Offered.—Aldred & Co. and 
Minsch, Monell & Co., Inc., New York, are offering at 95 
and int. to yield about 634%, $3,540,000 Ist Mtge. 30-Year 
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6°, Sinking Fund Gold bonds, Series “‘A’”’ (see advtg. pages). 
These bonds will be offered simultaneously in Montreal 

and New York and at about the same time there will be 

offered in London the £200,000 of 6% Debenture stock. 


Dated Oct. 1 1923. Due Oct. 1 1953. Int. payable A. & O. at the 
Royal Bank of Canada, Montreal, in Canadian gold coin or at the Bank 
of the Manhattan Co., New York, in U. 8. gold coin. Denom. $1,000, 
$500 and $100c*. Red. all or part on any int. date on 60 days’ notice 
at 110 and int. up to Oct. 1 1928; at 107% and int. up to Oct. 1 1939; at 
and int. to Oct. 1 1943: at 102% and int. to Oct. 1 1948, and at 101 there- 
after until maturity. National Trust Co., Ltd., Montreal, trustee. 

Control.—Shawinigan Water & Power Co. controls the Quebec Power 
Co. through stock ownership. 

Capitalization after this Financing— 
Ist Mtge. 6% bonds (this issue) 

6% Sterling Debenture stock_-_ 

7% Cumul. Pref. shares (par $100) 4,000,000 $2,402,160 
Common shares (par $100) 6,000,000 4,100,000 
Data from Letter of Julian C, Smith, President of the Company. 

Company.—Company (formerly Public Service Corp. of Quebec) has 
acquired stock control] of the Quebec Ry. Light, Heat & Power Co., Ltd., 
and together with controlled companies handles the entire light and power 
business, urban street railway and gas business of the City of Quebec, 
and the surrounding industrial district, serving a population of about 
225,000. Company and subsidiaries own three hydro-electric plants with 
installed generating capacity of 10,800 h. p.: a steam station of 3,300 h. p. 
capacity, and 300 miles of transmission and distribution lines; operates a 
gas production and distribution service with a capacity of-1,000,000 cu. ft. 
of gas per day, a street railway in Quebec City and suburbs, and an elec- 
trically equipped railroad from Quebec to St. Joachim. 

The companies purchase additional energy from the Shawinigan Water 
& Power Co. and the Laurentian Power Co., Ltd., under long-term contracts 
thus providing for an adequate supply of electric power for all their require- 
ments. 

Purpose.—Proceeds will be used in part to reimburse the company for 
the cost price of Consol. Mtge. 5% bonds due 1919, pledged under this 
mortgage and in part to provide for further additions, improvements and 
extensions to the company’s properties. 

Security.—Secured by a direct first mortgage on all the properties of 
of the Quebec Power Co. (formerly the Public Service Corp. of Quebec), 
consisting of a steam electric station and a distributing system, and in 
addition, through pledge of collateral, will have a claim on the physical 
properties of the Quebec Ry. Light Heat & Power Co., Ltd. The pledged 
collateral also represents control of the Quebec Ry. Light Heat & Power 
Co., Ltd. The pledged collateral is as follows: 
$3,000,000 5% Consol. Mtge. bonds of Quebec Ry., Light, Heat & Power 

Co., Ltd., due 1939 of a total authorized issue of $10,000,000. 
2,950,000 5% 30-Yr. Inc. bonds of Quebec Ry., Light, Heat & Power Co., 
Ltd., due 1951, of a total amount outstanding of $3,307,200. 
85,000 shares Common stock ($100 each) of Quebec, Ry., Light, Heat 
& Power Co., Ltd., of a total issue of 100,000 shares. 

In addition to the bonds pledged there are now outstanding $7,000,000 
Quebec Ry., Light, Heat & Power Co., Ltd., Consol. Mtge. 5% bonds, 
of which $849,000 are held in excrow to retire a like amount of Quebec- 
Jacques Cartier Electric Co. 5% bonds, due 1931. 


Combined Earnings of the Associated Companies are as Follows 
‘ 1921. 1922. x1923. 
$3,065,068 $3,204,908 
2,194,056 2,208,660 
$996,248 $1,225,000 
$650 ,000 


Tssued. 
$3 540,000 
£300 ,000 


Authorized. 
\ $20,000,000 


Gross earns. (all sources) $2,788,711 
Oper. exp. & taxes 1,958,634 


$830,077 





Net earnings-----.--- 
Total annual int. charges 


x Estimate for year beginning July 1. 

Sinking Fund.—Trust deed provides for a sinking fund, commencing 
Oct. 1 1930, of $25,000 per annum, to be increased Oct. 1 1935 to $40,000 
per annum and Oct. 1 1940 to $50,000 per annum.—V. 117, p. 1356, 677. 


Rogers Milk Products Co., Inc.— Sale.— 

Pursuant to the order of Judge Learned Hand, all creditors are required 
to show cause Oct. 30 why the bid in the sum of $16,000 submitted by 
Borden’s Farm Products Co., for milk feeding stations owned by the 
Rogers Milk Products Co., situated at Fernwood, Mapleview and Altmar, 
N. Y., and the bid of Leon Miller in the sum of $50,000 for the plant owned 
by the defendant situate at Boonville, N. Y., should not be accepted. 

V. 117, p. 448. 


St. Joceph Lead Co. Acauisition. 
See American Smelting & Refining Co. above.—V. 116, p. 2523. 


St. Julice Co Lin. Bonds Offered. 
Carstens & Earle, Inc., Seattle, are offering at 99 and int. for 1927 to 
1929 maturities and 98% and int. for 1930 to 1938 maturities, yielding 
from 7.15 to 7.30%, according to maturity, $385,000 7% ist (Closed) 
Mtge. Serial Gold bonds. Date Sept. 1 1923; due semi-annually Sept. 
1 1927 to Sept. 1 1938. Int. payable M. & 8. at British-American Bank, 
San Francisco, or Royal Trust Co., Vancouver. B. C., trustee. Denom. 
$1,000, $500 and $100c*. Red. all or part (in inverse numerical order) 
on any int. date upon 60 days’ notice at 102 and int. 

The bonds are secured directly by a (closed) first mortgage on the land 
and a modern seven-story reinforced steel and concrete apartment building 
in course of erection thereon, owned in fee simple by the St. Julien Co., 
Ltd., at Vancouver, B. C. Total valuation of property upon completion 
of building, $760,000. 


Sharon Pressed Steel Co.— Sale.— 

The plant of the company was sold Oct. 23 to Union Trust Co. of Cleve- 
land, which recently foreclosed the mortgage for $500,000. This was the 
only bid received. The sale was ordered by the Western Pennsylvania 
District Court upon the petition of the Union Trust Co., and the sale price 
was not announced. The plant, it is said. will not be started. The com- 
pany ~ met a units of the now defunct Cleveland Discount Co. 

4 | Pe Se ee Be 


Shell Union Oil Corp.—Listing—Balance Sheet.— 

The New York Stock Exchange has authorized the listing of 2,000,000 
additional shares of Common stock of no par value on official notice of 
issuance, making the total amount applied for 10,000,000 shares. The 
2,000,000 shares were offered for subscription to stockholders of record 
Oct. 10 at $10 per share, payment to be made on or before Nov. 22. 

Between Jan. 1 1923 and June 30 1923 company expended $16,486,000 
in acquiring the properties indicated: Refineries, $4,950,000; distributing 
ylants and equipment, $2,990,000; oil lands and improvements, &c., 

2,810,000; pipe lines, rights of way, &c., $1,172,000; increased facilities 
for storage of fuel oil and refinable preset. $2.480,000: increased stocks 
of materials and supplies, $2,084,000; and since July 1 1923 the company 
has expended further amounts in acquiring similar properties. 

These expenditures were made in part from the proceeds of loans of 
$4,200,000 and $8,340,000 made to the company by banks and by Asiatic 
Petroleum Co. (N. Y.), Ltd., and $12,540,000 of the proceeds of the present 
issue of stock will be used in paying off those loans. 

The remaining expenditures (above) were made from earnings, and the 
balance of the proceeds of the present issue of stock will be used in reim- 
bursing the company’s treasury for those expenditures and supplying addi- 
tional working capital for operations. | 

The principal changes in the properties of the company since Nov. 16 
1922 have arisen from the acquisition of the properties above mentioned 
and from the completion of the exercise by the company of the option on 
stock in Central Petroleum Co. Company has acquired under that option, 
for $6,000,000 in cash, voting trust certificates for $6,000,000 of Pref. 
stock (being all Pref. outstanding) and $600,000 Common stock, being two- 
thirds of the Common stock outstanding. Of the $6,000,000 paid by the 
company for the property so acquired, $3,222,800 was paid prior to Nov. 16 
1922 and $2,777,200 has been paid since that date. 

Another important change in the company’s properties since Nov. 16 
1922 has arisen from the acquisition by Comar Oil Co. of leases covering 
560 acres in the Tonkawa field in norhtern Ojlahoma. Roxana Petroleum 
Corp., one of the company’s constituent companies, owns a 50% interest in 
the Comar company, and the Comar company has, in consideration of the 
transfer to it of the Yo->y herein mentioned, paid $2,050,000 in cash and 
agreed to pay $1,950,000 in oil. 

The only other important change in the company’s properties since Nov. 
16 1922 has arisen from the acquisition by the company for $578,205 in cash 
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of $214,150 in Common stock in Lilly White Oil Co. of Ohio, which has 

outstanding $89,390 Pref. stock and $215,820 Common stock and which 

operates 17 filling stations and 18 tank stations in the district surrounding 
ima, O. ; 

The company now holds leases on approximately the following amounts 
of acreage in fields in which production has come in since Nov. 16 1922: 
Powell, Texas, 350 acres; Torrance field, Calif., 1,250 acres; Compton 
field, Calif., 1,250 acres. 

On Sept. 30 1923 the company had through its constituent companies a 
complete interest in 948 oil-producing wells and 16 gas-producing wells 
and 305 shut in wells. In addition the company had on that date through 
its ownership of a one-half interest in Comar Oi] Co., a one-half interest in 
299 oil producing wells and 13 gas-producing wells. 

Consolidated Balance Sheet. 
June 30°23. Dec. 31 °22.) 

Assets— ~ | TAabtlittes— 
Property accts_x168,592,474 158,359,667 | Preferred stock, 
Invest’ts, inel. | Series “A’’__. 20,000,000 

Union Oil Co. Common stock y181,912,821 

of Calif. stock 35,881,233 Accts. pay., &c_ 5,567,653 
Adv.toasso.cos. ~ Notes & loans 
Cash - payable 
Accts. and notes Federal taxes _ _- 

receivable- --- Purchase money 
Inventories ---- obligations - - - 
Deferred items- Surplus 


June 30'23. Dec. 31'2 2 
$ 3 


20,000,000 
181,912,821 
34,548,456 4,515,903 
1,311,912 
3,603 636 
8,576,625 
§,961,221 

371,000 


507,597 6,311,892 551,517 
167,838 387,000 
7,468,723 
13,526,310 
309,533 


710,924 
4,846,351 


1,276,466 
11,049.201 
Total 226,285,871 215,732,516 Total 226,285,871 215,732,516 
x Properties, oil lands, leases, pipe lines, refineries, book value $228,195, 
670, less reserve for depreciation and depletion, $59,603,196. y Common 
stock represented by 8,000,000 shares of no par value.—V. 117, p. 1672,1357. 
Singer (Sewing Machine) Mfg. Co.—Ba!l. Sheet Sept. 12. 
[As filed with the Massachusetts Commissioner of Corporations.] 
Assets— 1923. 1922. Liabilities— 1923. 1922. 
Real estate $238,985 $193,720 Capital stock...$10,000,000 $1,000,000 
Mdse., material, . Accts. & notes 
stock in proc. 18,396,876 17,092,115 payable _____ 34,004,609 39,105,215 
Cash and debts Special reserve- 150,000 150,000 
receivable._.. 32,117,072 28,271,009 6,679,343 5,813,845 
509 ,686 | 
2,530 


Investments --_- 80,105 
914 

$50,833,952 $46,069,060, Total 
—V.117, p. 1565, 1357. 

Sizer Steel Corp.—Receivers’ Certificates.— 

Federal Judge John M. Hazel recently signed an order autpertsing the 
receivers to issue certificates for $50,000 to continue operation of the 
company’s plants in Buffalo and Syracuse until Dec. 31. John G. Dillon of 
Buffalo was appointed co-receiver at the request of stockholders, creditors 


and receivers. C. B. Porter, Pres. of the company, and 8S. F. Hancock 
of Syracuse are the other receivers.—V. 117, p. 217. 


Skelly Oil Co.—Stock for Employees.— 


The stockholders on Oct. 18 adopted an amendment to the charter 
authorizing the issuance of stock to employees. See V. 117, p. 1565. 


Sloan & Zook Co., Bradford, Pa.—Bonds Offered.— 
Glover & MacGregor and Wells, Deane & Singer, Pittsburgh, 
are offering at 921% and int., to yield about 7.05%, $200,000 
Ist Mtge. & Coll. Trust Sinking Fund 6% Gold bonds. 

Dated Nov. 1 1923, due Nov. 11933. Int. payable M. & N. at Common- 
wealth Trust Co., Pittsburgh, trustee, without deduction for any Federal 
income tax up to 2%. Penn. 4 mills tax refunded. Denom. $1,000 and 
$500 c*. Red. all or part on any int. date on 60 days’ notice at 100 and int. 
A sinking fund, operating monthly, should retire a minimum of approxi- 
mately 90% of this issue before maturity. 

Data from Letter of Ralph T. Zook, President, Oct. 12. 

Company.—A Pennsylvania corporation. Business consists of the produc- 
tion of oil and natural gas, the manufacture of gasoline and liquid gas, the 
yurchase and sale of petroleum and its products and their transportation 

urgely by its own line of tank cars. Plants located at Kane and Eldred, 
Pa., and producing properties are situated in McKean and Elk Counties. 

Security.—Secured by a direct first mortgage on all of the real property, 
plants and leaseholds, and by pledge of all of the stock of the Sloan & 
Zook Tank Car Co., the assets of which consist of 65 unencumbered 
tank cars. 

Earnings .—Gross sales for the past 6% years have averaged approximately 
$2,590,000 per annum. Earnings, available for interest, depreciation and 
taxes have averaged over $835,400 per annum or almost 7 times interest 
requirements and 3% times interest and sinking fund required. 
Balance Sheet June 30 1923 (After Present Financing). 

|. Liabilities 
Cash in banks . $52,784 | Notes payable (Bank 
Notes & trade acceptances 16,065! Accounts payable 
Accounts receivable ew 114,389) Ist Mtge. & Coll. Trust 6s 
Inventories _ _ __- - 41,982 Capital stock- 
Plants, prop. & tank cars. 836,370 Surplus A: 237.809 
Prepaid insurance _.- 2,421 Total (each side) _$1,064,001 

Smith & Wesson, Inc.—Balance Sheet July 31 1923.— 

Assels— | Liabilities— 

Real estate, mach. & equip$1 ,253 ,367 |Capital stock_.....__--- $2,500,000 
Merch., mat'l, stk. in proc 837,245|Funded debt 401 000 
Cash & debts receivablie-- 190.595 | Accts. & notes payable__-- 86,214 
Patent rights, trade-marks 2,000.233 | Depreciation reserve 1,470,203 
Furn. & fixtures & autos... 686,386) Reserve for amortization _ 46,845 
Deferred charges... -.--- OR eee aaa 499 333 


ee ee $5,003 595 








$50,833,952 $46,069,060 


Assets 
$14,500 

92,152 
200 000 
519,550 


Sonora Phonograph Co., Inc.—Receivership.— 
Judge Edwin L. Garvin of the U. S. District Court in Brooklyn Oct. 22 


“appointed Attorney John B. Johnston as receiver on the application of 


Susan B. Ketcham of Philadelphia and Florence B. Rumbough of Hot 
Springs, No. Caro., stockholders, ‘‘in order to conserve the assets of the 
corporation and to reorganize its finances.’’—V. 113, p. 1478. 


Southern California Edison Co.—Bonds Offered.— 
Harris, Forbes & Co., E. H. Rollins & Sons and Coffin & 
Burr Inc., are offering at 98% and int., to yield over 6.12%, 
$11,500,000 Refunding Mortgage Gold bonds, Series of 6s, 
die 1943. (See advertising p: ges.) 

Dated Oct. 1 1923. Due Oct. 1 1943. Int. payable A. & O. in New 
York, Chicago or Los Angeles without deduction for the normal Federal 
income tax up to 2%. Denom.: c* $1,000, $500 and $100, and r* $1,000, 
$5,000 and $10,000. Red. on any int. date at 105 and int. until and incl. 
1933, the premium thereafter decreasing 44% per annum, the bonds being 
redeemable April 1 1943 at 100 and int. Harris Trust & Savings Bank, 
Chicago, and Pacific-Southwest Trust & Savings Bank, Los Angeles, trus- 
tees. 

Issuance.—Authorized by California Railroad Commission. 

Data from Letter of Pres. John B. Miller, Los Angeles, Oct. 24. 

Bond Issue.—In order to provide for substantial future development 
of the company and to arrange a simple financial plan, the new Refunding 
Mortgage, which will in due course retire all the present outstanding funded 
debt, has been authorized by the stockholders. 

These bonds will be secured by a direct mortgage on the entire Cal- 
ifornia property of the company subject only to the underlying bonds, for 
the retirement of which bonds of this issue are reserved. 

Additional bonds may be issued for only 75% of expenditures for additions 
and extensions to the company’s properties, provided annual net earnings 
have been at least equal to 1% times the interest on all Refunding Mort- 
gage bonds, pone those proposed to be issued, and on all bonds for the 
retirement of which Refunding Mortgage bonds are reserved. 

Bonds may be issued in various series with such maturities, rates of inter- 
est, redemption features, &c., as may be determined from time to time. 
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Special Trust Fund.—Adequate provision for depreciation and renewals 
of the property has been made in the mortgage by means of a special trust 
fund which may be increased or decreased by agreement between the trustee 
and the company. This fund may be withdrawn for the cost of extensions 
and additions against which no Refunding Mortgage bonds shall be issued. 
for renewals and replacements, or at the option of the company for the re- 
tirement of Refunding Mortgage or underlying bonds. 

Company.—Business of company has steadily broadened until it now 
@wns or controls and operates one of the most comprehensive systems in 
the world for the generation, transmission and distribution of electric light 
and power. The properties include generating plants with a present in- 
stalled capacity of 503,700 h. p., of which 376,600 h. p. is hydro-electric. 

Company's principal development on the Big Creek and San Joaquin 
River is the largest hydro-electric project ever undertaken in this or any 
other country. The latest power plant of this development was placed in 
operation Oct. 1 1923, and is the largest hydro-electric unit on the Pacific 
Coast. The territory served is continually developing and embraces ten 
large counties in southern and central California. It has a population in 
excess of 1,500,000 and an area of over 55,000 sq. miles. 

For the 12 months ended Sept. 30 1923, electrical output increased 25% 
over the corresponding previous period, and a gain of 25%, or 45,845, was 
@nade in consumers. 

As of Sept. 30 1923 approximately $42,000,000 had been expended on 
properties from which no revenue was yet being received. The sale of 
these bonds completes the funding of these expenditures. 

A new hydro-electric plant of 105,000 h. p. capacity was placed in oper- 
ation Oct. 1 and this, together with a smaller unit which was placed in oper- 
ation July 1 1923, represents an increase of almost 50% in the company’s 
hydro-electric power capacity. 

Practically none of the revenue from these additions is included in the 
current earnings statement below. 

Capitalization upon Completion of Present Financing. 
Common stock (paying 8%) $39 ,997 ,672 
PO Ci (i TE. . cncuvemenemeancctewsucweens 9,229,300 
Original Preferred (paying 8%) ----------------__- 4,000 ,000 
Refunding Mortgage 6s (this issue)_____.________ 
Debentures (due serially, 1924 to 1928) 
Underlying bonds (closed mortgages) 84,414,700 

x The Debentures share equally in the lien of the Refunding Mtge. bonds. 

In addition to the stocks shown as outstanding, the company has sub- 
scriptions for $1,548,400 Preferred stock and $6,165,300 Common stock 
which are being paid on the partial payment plan. 


Earnings for Years ending Sept. 30. 


‘ 1923. 1922. 
Gross earnings----------- ET a $19,485,867 $16,713,280 
Operating expenses, maintenance and taxes______ 





8,306,059 6,952,690 
> Net earnings. ------ anise adele bibeecueeeau $11,179,808 $9,760,590 
Annual! interest charge on total funded debt_---__ 5,679,930 
Balance for deprec’n, amortization, divs., &c___ $5,499,878 
Comparative Statements of Earnings Years Ended Dec. 31. 

Gross Earns. Net Earnings. Kwh. Sales. 
eee eee $226,143 $104,276 4,522,000 
K+ nthdcbhnwacdé eawew 1,272,564 743,660 20,778,374 
ae 2,895,407 1,409,254 97 ,178 23:3 
_, Soe eee 4,855,141 2,522,977 211,339,843 
Sr ae 5,034,250 2,800,106 220 ,399,0:! 
| RSE ie ae aE, 8,735,458 5,387 ,034 613,900,580 
RRS iia gales a eee 14,647 ,896 8,234,212 50,310,127 
es ornate th ote e ee Rice a 16,645,722 9,709 857 840,081,210 
1922 ane eae 16,982,226 10,115,310 901,874,091 
1923 (12 mos.end.Sept.30) 19,485,867 11,179,808 1,093 345,586 
—V. 117, p. 1357, 1248. 


Southern Canada Power Co., Ltd.— Initial Dividend.— 
An initial quarterly dividend of $1 per share has been declared on the 
outstanding Common stock, no par value, payable Noy. 15 to holders of 
record Oct. 31. See also V. 116, p. 2892, 2778. 


Stardard Textile Products Co.—Earninas.— 


3 Mos.end 6 Mos. end 
Sept. 30°23 June 30°23 
$92,950 $470,748 


9 Mos. end 
Sept. 30°23 
$563 .699 


Period 
Net prof. after all ches., & pref. divs__ 
—V. 117, p. 1358, 336. 


Steel & Tube Co. of America.— Stricken from List.— 

The 7% Cumulative Preferred stock has been stricken from the New York 
Stock Exchange list.—V. 117, p. 1024. 

Sterling Products, Inc.—Fztra Dividend. ' 

It is reported that an extra dividend of $1 per share has been declared 
on the capital stock, no par value, payable Dec. 10 to holders of record 


Nov. 20. The regular quarterly dividend of 75 cents per share is payable 
Nov. 1.—V. 117, p. 1358, 336. 

Stewart-Warner Speedometer Corp.—Farnings Nine 
Mont! 


ended Sept. 30 1923. 
Net earnings before taxes na ..- $6,289 643 
Taxes : ew wee acta as iat aa ae oa aes 741,649 


Net earnings after taxes_ 
—V. 117, p. 1248, 791. 
Superior Steel Corp.— New Director.- 

James R. Miller his been elected a director to fill the unexpired term 
of Howard F. Hansel Jr.—V. 117, p. 1471. 

Swedish Match Co.—Guaranty, &c.— 


See International Match Corp. above. 


Sweets Co. of America, Inc.— New Director.— 


Moses L. Annenberg has been elected a director, succeeding E. 8. Clarke. 
—V.117, p. 1673. 


Texas & Pacific Coal & Oil Co.—Acquisition.— 

‘The company has acquired a half interest in the properties of the Invaders 
Oil Corp. of Fort Worth, Texas, which has a refinery at Fort Worth with 
a capacity of 5,000 bbls., idle at present. It is understood that the Texas 
& Pacific Coal & Oil Co. will place the plant in shape to operate at once. 
The Invaders Oil Corp., it is statesd, has production in North Texas and 
Se eS recently completed a refinery at Wynne Wood, Okla. 
-_—vV. ‘, Pp. 4. 

Texas: Gulf Sulphur Co., Inc.—Earnings.— 

Three Months Ended Sept. 30— 


abuse basa ciie $5,547 ,994 








1923. 1922. 
Net earnings after reserve for depr’n & Federal taxes $1,186,515 $1,075,468 
I a aa a a 52,500 635,000 
ne ee ae ae eee $234,015 $440,468 
Profit and loss surplus incl. reserve for depletion ___$7,067,517 $6,456,670 


During the three months ended Sept. 30 1923 the company also increased 
its reserves, including reserve for depreciation and for unpaid Federal] 


taxes, accrued, by $377,188, making the total of these reserves $3,942,340. 
—V. 117, p. 791, 448. 


(Jchr ©.) Thompson Co., Chicago.—Div. Outlook, &c. 
_ President lohn R. Thompson is credited with stating that with something 
like $2,500,000 in surplus on its books, represented largely by cash or its 
equivalent, the company is in position to declare a 33 1-3% stock dividend 
on the outstanding 240,000 shares of Common stock, par $25. Action 
in this respect or the declaration of an extra cash dividend probably will 
not be taken until the annual meeting in January. 

According to Mr. Thompson, earnings of the company are being main- 
tained at a good rate. The report for the first nine months of the year, 
which will be issued shortly, will show cages the same earnings 
as for the corresponding period of 1922. he volume of business will be 
higher, but as the result of increased labor costs, the operating profits 
will be slightly lower. In the last few weeks earnings have again moved 
upward and are even with those in the corresponding period of 1922. 
The company will continue on a conservative expansion program, but 
there is no intention on the part of the board to merge the properties 
with that of any other. The company entered Washington last week 
by opening a restaurant in that city and is negotiating for leases in other 
cities.—V. 117, p. 1248. 





Tobacco Products Corp.—To Sell Plants to Am. Tob. Co. 


See American Tobacco Co. above.—V. 117, p. 1358. 


Tonopah Mining Co.—Earnings.— 


6 Mos. Ended— June 30°23. Dec. 31 '22. June 30°22. 











Gross val. ore shipped to mill_______ $829,179 $670,049 $755,806 
Metal losses in mill. & ref__________ 68,261 51,942 66,276 
Gross value of mill prod________-_- $760,917 $618,107 $689,529 
Min., mill., market. & gen. exp___- 525,251 439,267 525,119 
pO ee ee ee ee $235,665 $178,839 $164,409 
Miscellaneous income______________ 148,530 101,357 170,447 
eS ee $384,195 $280,196 $334,857 


Tonopah Placers Co., 83144 % of which is owned by the Tonopah Mining 
Co. of Nevada, has a net loss for 6 months, ending June 30 1923, of $670. 

Quick assets and invested funds on June 30 1923 were reported as follows: 
Cash on hand, $130,828, railroad and public utilities bonds and stock at 
purchase price $1,086,011, U.S. Liberty bonds, at purchase price, $411,423, 
and due from Mint, $141,934; total, $1,770,198.—V. 117, p. 1358, 98. 


Union-Buffalo (So. Caro.) Mills Co.—50% Stock Div. 
and 4% Cash Div. Declared on Common Stock.— 


The directors have declared (1) a 50% dividend on the Commno stock 
par $100, payable in Common stock on Oct. 30 to holders of record Oct. 18, 
(2) a cash dividend of 4% on the Common stock, payable Nov. 15 to 
holders of record Nov. 8; (3) two regular semi-annual dividends of 344% 
on the Ist Pref. stock, payable Nov. 15 1923 and May 15 1924 to holders 
of record Nov. 8 1923 and May 8 1924, respectively; (4) two semi-annual 
dividends of 244% on the 2d Pref. stock, payable Nov. 15 1923 and May 
15 Tk to holders of record Nov. 8 1923 and May 8 1924, respectively .— 

’, 115, p. 1847. 


United Drug Co., Boston.— Sales.— 

Net sales—with all draw-backs and inter-company accounts eliminated— 
in first nine months of this year amounted to $49,300,000. This compares 
with $44,140,000 in the corresponding period last year, an increase of 
$5,160,000, or about 12%. Inventories approximate $15,300,000, an 
increase of $600,000 over a year ago. 

With the opening of three new stores last week the Louis K. Liggett 
Co.—the retail subsidiary of United Drug Co.—now has 267 retail drug 
stores in the United States. This is an increase of 37 since Jan. 1 1923. 
(‘Boston News Bureau.’’) See also V. 117, p. 1024. 


United Oil Producers Corp.—Bond Interest Deposited .— 
The corporation has made its regular monthly deposit of interest on its 
8% Guar. & Fartic. Prod. bonds with the Coal & Iron National Bank, 


trustee. At the present price of oil it is running at the rate of 11%% 
per annum.—V. 117, p. 902. 


U. S. Cast Iron Pipe & Foundry Co.—Exztra Dividend.— 

A dividend of 2% has been declared on the 7% Non-cum. Pref. stock 
(out of the net profits for the fiscal year ending Dec. 31 1922), payable 
Dec. 15 to holders of record Dec. 1. This dividend is in addition to the 
quarterly dividend of $1 25 per share heretofore declared (V. 116, p. 422) 
and payable on the same date and brings total payments in 1923 to 7% 
on the Pref. stock.—V. 116, p. 1907. 


United States Playing Card Co.—Fritra Dividend.— 
An extra dividend of 24%4,% has been declared on the outstanding capttns 
stock, par $20, in addition to the regular quarterly dividend of 5%, th 
payable Jan. 1 to holders of record Dec. 21. An extra dividend of 
was paid in Jan. and July 1923 and in July 1922.—V. 116, p. 1907. 


United States Steel Corp.—VForeign Holdings. 
See under ‘‘Current Events and Discussions’’ in last week’s ‘‘Chronicle,’’ 
page 1740.—V. 117, p. 1673, 1248. 


Utah-Idaho Sugar Co.—Complaint.— 

The Federal Trade Commission has issued an order requiring the Utah- 
Idaho Sugar Co., Salt Lake City; Amalgamated Sugar Co., Ogden, Utah; 
E. R. Wooley, and A. P. Cooper, both of Salt Lake City, to discontinue 
certain unfair methods of competition in the beet sugar industry.—V. 116, 
p 2648. 


Virginia Iron, Coal & 


M6 % 





Coke Co.—Earnings.— 


—_—_——_—_——(Juarters Ended———————-_ 9 mos. end. 
Sent. 30 '23. June 30°23. Mar. 31 '23. Sept. 30°23. 
___x$2,048,893 x$2,305,085 | 

1,769,051 2,092,253 | 


Period— 
Gross oper. revenue ? ’ 
Operating expenses _ - Not available. 


Net revenue _. 4 3 


279,842 $212,831 $351,752 $844,425 
Interest, taxes, &c 109,428 97 847 108,193 315,468 
Net income_ - $170,414 $114,984 $243,559 $528 957 


x Includes revenue from other sources, amounting to $43,632 in the three 
months ended Sept. 30 and $63,951 in the second auarter.—V. 117, p. 453. 


(V.) Vivadou, Inc.—Sales—Earnings.— 

Sales for the first nine months of 1923 were 35% ahead of last year, 
and the net profits for the period, it is stated, were more than sufficient to 
cover the full year’s dividend on the capital stock at the current rate. 
—V.117, p. 1024. 


Washburn-Crosby Co.— Slock Sold. 

The recent issue of $2,000,000 of 7° Preferred stock was all subscribed 
for. according to an announcement by the Minnesota Loan & Trust Co. and 
the Minneapolis Trust Co. 


Consolidated Balance Sheet July 31 1923. 
[After giving effect to the proposed readjustment of the capital stock.) 


Assets— | Ltabhilities 
Cash in bank and on hand-- --$3,573,385| Notes payable—banks- - - - - - $2,050,000 
Call loans and accrued interest 1,501,540; do Individuals. ..-.------- 210,430 
Arrival and sight drafts . 1,034,696 | Accounts payable ‘ 2,058,168 


Customers’ notes receivable - - 81,093 | Savings accounts of officers and 


Customers’ accts. rec., less res. 1,964,451 I en cei owe 911 588 
Miscellaneous accts. receivable 69,164 | State and local taxes. -_...--.-- 164,593 
Adv. on grain purchases, &c.. 883,988) Federal income tax-.--.------ 374,006 
REE 8g sc nwnncoenwnnd 9,744,396 | Other expenses. ...-.-.-.---- 107 ,627 
Prepaid expenses-.-.---.------ 223,785 | Special and current reserves.. 2,273,405 


Due from stockholders & empl. 82,539| 7% Cumulative Pref. stock.. 7,000,000 


Stocks and bonds (at cost) - - - - sonar ne mea Cis dsc ocicnscssnn aig or 
Exchange memberships- - - - -- 87,820 | Surplus ---.--.------------- ,000, 
Plant = equipment-------- 7,270,392 | Undivided profits.--..------ 3,441,776 


Water power and water rights - ene 
Trade erie, good-will, See ie 1| Total (each side) - -.-.--- -$26,591,593 
See offering of $2,000,000 7% Cum. Pref. stock in V. 117, p. 1565. 


Western New York Utilities, Inc.—Canila! Increased. 

The company has filed a certificate at Albany, N. Y., increasing its 
authorized Bapital stock from $950,000 Pref. stock, par $100, and 27,500 
shares of Common stock, no par value, to $1,250,000 Pref. stock, par $100, 
and 31,500 shares of Common stock, of no par value.—V. 116, p. 2893; 
V. 115, p. 1543. 


Westfield (Mass.) Mfe. Co.—Dinidend Increased. 

The directors have declared a dividend of 75 cents a share on the out- 
standing 40,000 shares of Common stock, no par value, and the regular 
quarterly dividend of 2% on the Preferred stock, both payable Nov. 15 
to holders of record Oct. 31. From August 1921 to August 1923 incl., 
the company paid quarterly dividends of 50 cents per share on the Common 
stock.—V. 115, p. 2281. 


Worcester (Mass.) Gas Light Co.—T7o Reduce Par.— 

The stockholders will vote Nov. 1 on reducing the par value of the $1 ,400,- 
000 Common stock from $100 to $25 a share. 

A reduction of 5 cents per 1,000 cu. ft. in the price of gas has been an- 
nounced, making the new price $1 35, effective Dec. 10. The reduction is 
the result of increased consumption and improved methods of manufacture. 
The present price, $1 40, has been in effect since Dec. 1 1922, when a reduc- 
tion of 10 cents was made.—V. 115, p. 2701. 
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COMMERCIAL EPITOME 
(The introductory remarks formerly appearing here will now be 


found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Oct. 26 1923. 

COFFEE on the spot has been in fair demand; No. 7 Rio, 
11% to 11%e. Trade would be larger but for the small- 
ness of supplies. No. 4 Santos, 15 to 15%e.; Victoria 
No. 7s, 11 %e.; Medellin, 21%4¢.; hard Bogota, 20% c.; fair 
to good Cucuta, 17 to 17%ec. Futures early in the week ad- 
vanced, despite lower or irregular Brazilian markets, for 
Europe was buying. At one time, too, the cables were firm 
and one effect of Government restrictions of receipts at 
Brazilian points, it is declared, is to reduce the supply of the 
better grades of coffee to the detriment of normal conditions 
of trade. The premiums on the higher grades certainly seem 
to give color to this argument. It is hard, it is declared, to 
get a good cup of Santos to the New York market. The 
Santos crop, it is pointed out, is a low-grade one. It is said 
to be of one full grade lower than in most years, because of 
rains. Many regard it as peculiarly unfortunate that an 
unrestricted marketing is not permitted. Restrictions on 
shipping to distributing markets in Brazil simply dam up 
supplies in the interior. They have to be disposed of some- 
how, sometime, and in the course of time another crop will 
crowd forward. Soft and attractive Santos coffee is said to 
be so scarce as to constitute a disturbing feature. Small and 
inferior crops of individuals, it appears, are mixed with good 
grades, to the confusion of the trade. Many rejections have 
occurred after tender. People are becoming more cautious 
than ever in the spot trade. Attorney-General Daugherty 
has filed in the Supreme Court a brief in the case against the 
New York Coffee and Sugar Exchange, decided against the 
Government in the Federal District Court in New York City 
and set for argument in the higher Court Nov. 12. The 
Government suggests that no material inconvenience would 
result from the closing of the Exchange, because another 
exchange would be immediately organized which would com- 
ply with the law. Should the Court refuse to close the Ex- 
change, the Government would have it prohibit transactions 
except by owners or grocers of sugar, &¢., and so-called legiti- 
mate hedging. To-day prices declined in spite of some ad- 
vance in Santos. The demand slackened, although Novem- 
ber Santos advanced about 37 points. New York for some 
reason was slow in following Santos. The trading here is 
very moderate. General conditions seem to be such as to 
discourage large operations. Last prices were unchanged 
for the week on December and 7 points lower on March. 
Coffee prices closed as follows: 
Spot (unofficial) 11 36 [Maye aeeteue 8.46@8.48 July - ..-----7.88@7.90 
December - --9.17@9.20 | May__------ 8.02@8.05 | September_._7.74@7.76 

SUGAR.—Cuba sold down to 5%4c. and then to 
and 5c. ¢.&f. Full duty sugars were offered in ncticeably 
large quantities. The transactions included a small lot of 
Cuba at equal to 7.41 duty paid, Peru middle November 
arrival at 5%c. c.if., equal to about 5 9-16c. for Cuba, 
Venezuelas due Oct. 29 at 5 316¢., San Domingos loading 
at 5\%c., Cuba afloat at 5 9-16c. and at 5'4%c. ¢.&f. Peru, 
it was asserted, was offered for October shipment to the 
United Kingdom at 4%c. ¢.i.f. Refined early in the week 
was dull at 8.90 to 9c. from second hands with refiners, it is 
said, doing business at 9.10 to 9.25c. whatever the nominal 
quotations might be. The Cuban shortage, it is argued, 
will not be made good by the domestic output. Also, it is 
contended that if the consumption in the United States 
continues to increase at the rate of scme 75,000 to 80,000 
tons a month, the ratio for October, it may bring about a 
rather acute situation as to the American supply of Cuban 
sugar. Grinding in Cuba may not begin much before 
Dec. 15. The Louisiana crop seems to be 2 to 3 weeks late. 
Some infer from recent events that beet sugar will not be 
offered in the Eastern States for some time to come. It is 
contended, moreover, that only a limited proportion of the 
beet yield can be shipped from Western territory on ac- 
count of transportation difficulties; possibly, too, not very 
much will come further East than the Buffalo-Pittsburgh 
line. It is contended that the statistical position of sugar 
is strong and that scarcity of available supplies will persist 
for the rest of the year. Even putting the total production 
of domestic sugar by Dec. 31 at 1,000,000 tons and with rail- 
roads working at 100%, it is contended that it means a 
600,000-ton distribution of domestic beet and Louisiana 
cane sugar, which is 180,000 tons more than last year. 
Cuban port receipts for the week were 9,697 tons against 
20,047 tons last week, 22,889 in the same week last year and 


5 %e. 








‘ 


4,565 in 1921; exports, 51,828 tons against 53,932 last week, 
51,441 last vear and 10,755 in 1921; stock, 165,787 against 
207,918 last week, 254,122 last year and 1,163,438 in 1921. 
Of the exports the United States received 50,400 tons, Gal- 
veston 1,428 tons. Havana cabled ‘“‘general rains.”” As 
some regard it, the present reaction in raws and futures was 
not surprising in view of the fact that after heavy purchases 
10 days ago refiners have more or less withdrawn from the 
raw market. But it is contended that it will soon be neces- 
sary for them to make additional purchases to keep machinery 


moving. ‘To-day Cuba was dull at 5%e. ¢.&f. Brazil was 


said to have sold at 434c., though this was denied. Louisiana 
raw, it seems, sold at 7c., delivered by Nev. 20. Willett & 


Gray estimate the new Cuban crop at 3,700,000 tons against 
3,601,605, the finalJoutturn this year; the world’s crop for 
1923-24 is put at 19,145,000 tons, the largest on reeord. 
The previous record was 18,483,432 tons in 1914-15. The 
total for 1922-23 was 17,047,528 tons. Futures to-day 
declined slightly on December, but ended unchanged on 
March. For the week there is a drop of 8 to 13 points. 
Prices closed as follows: 
Spot (unofficial) _._5%c.|March__-__..3.96@3.97 
December _ _.4.95@4.96| May______-- 4.04 G@4.05 
LARD on the spot in fair demand and steady; prime West- 
ern, 13.80c.; refined Continent, 15c.; South America, 15.25c.; 
Brazilian, 16.25c. Futures have advanced with hogs this 
week, a good home demand, a fair business with Europe, 
higher cables and covering of shorts. New York exported 


‘Gabon -4.10@4.13 


| last week nearly 18,000,000 lbs. of lard and 8,000,000 Ibs. 





of bacon. Big packers have been good buyers. Smaller 
packers have in some cases sold to a certain extent. for hedge 
account. At one time prices weakened under lower corn 
markets and larger hog receipts, immature hogs being mar- 
keted freely, it seems, because of the high price of corn. 
Later prices advanced with a good demand. A sharp de- 
mand for October from cash interests later braced the whole 
provision list. October lard touched 12.87c. on the 23rd, 
a rise of 37 points. Small wonder that the ma ket woke up 
and that buyers, including Eastern interests, took hold of 
the later months at Chicago with more confidence. Liver- 
pool on that day was unchanged to Is. higher. Here in 
New York lard has been scarce. The difficulty of securing 
it has naturally strengthened the price. Meanwhile cash 
trade in lard and ribs was good. Secretary Wallace asks the 
Chicago Livestock Exchange how it is that during the past 
month hog values have declined more than $1 50 per hundred- 
weight while the price of corn increased 27c. a bushel. Mr. 
E. C. Brown, President of the Exchange, said: ‘“‘Based on 
supply figures compiled by the Department of Agriculture, 
nearly 3,000,000 hogs were marketed during that period, 
indicating a loss to producers by depreciation in value of 
about $3 a head, based on an average weight of 200 lbs., or 
an aggregate sum of between $8,000,000 and $9,000,000. 
Badly informed advisers of the farmer are said to be largely 
responsible for a semi-panicky feeling in the corn belt agri- 
cultural circles. They have succeeded in stampeding the 
country into throwing young hogs overboard at an inoppor- 
tune and critical moment, flooding every livestock market - 
in the country with stock of the kind killers cannot utilize 
advantageously and creating a temporary excessive supply 
that will be reflected in scarcity and high prices a few months 
hence. There is no logic to the present situation at the 
live stock markets. Meat consumption is enormous, stocks 
are low and European demand for hog products unprece- 
dented.’”” To-day prices were higher. They end at a net 
advance for the week of 35 to 68 points. 

DAILY CLOSING —— ag f LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
October delivery --_cts_11.37 12.50 12.75 12.62 12 ‘80 12.85 
January delivery. _--_-- 11.17 11.17 11.22 11.20 11.20 11.35 


PORK quiet; mess, $25 50@$26; family, nominal; short 
clear, $27@$32. Beef steady; mess, $16@$17, nom.; 
packet, $17 @$18; family, $20@$21; extra India mess, $31@ 
$33; No. 1 canned corned beef, $2.35; No. 2, $4; 6 Ibs., 
$15; pickled tongues, $55 to $66 nom. per bbl. Cut meats 
quiet; pickled hams, 10 to 24 lbs., 13 to 17%e.; pickled 
bellies, 6 to 12 lbs., 13 to 14e. Butter, creamery seconds 
to high scoring, 4114 to 49c. Cheese, flats, fancy. whites 
to fancy specials, 2612 to 274e. Eggs, fresh gathered trade 
to extra fancy, 2614 to 54e. 

OILS.—Linseed quiet and easier. Spot, carloads, 95c.; 
tanks, 89c.; less than carloads, 98¢c.; less than five barrels, 
$1 01; boiled, tanks, 91c.; carloads, 97¢.; five-barrel lots, 
$1; less than five barrels, $1 03; refined, barrel carlots, $1; 
varnish type, barrels, $1; doubled boiled, barrels, cars, 98c. 
Cocoanut oil, Ceylon barrels, 934c.; corn, erude, tanks, 
mills, spot New York, 10@10%c.; refined, 100-barrel lots, 
13c. Olive, $112. Cod, domestic, 66@68e.; Newfound- 
land, 68@70c. Lard, prime, 16 %e.; extra strained, 1334c. 
Spirits of turpentine, $1@$1 01. Rosin, $5 80@$7. Cot- 
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tonseed oil sales to-day, 26,900 barrels, including switches, 
S. E., 1,000. Closing prices as follows: 





Spot_ ___.12.50@12.75| December _11.29@11.32|March____11.33@11.35 
Octover ___12.50@12.75| January___11.26 11.27 | April ceca 11.35@11.45 
November-_11.57@11.59 | February__11.25@11.33}May-_-_-__-_- 11.47@11.48 


PETROLEUM.—North Texas crude oil prices were 
again cut by the Humble Oil & Refining Co., which an- 
nounced a new schedule of five grades instead of eight as 
heretofore, i.e., below 30 deg., 80e¢.; 30-32.9 deg., 90c.; 
35 to 35.9 deg., $1; 36-38.9 deg., $1 15; 39 deg., and above, 
$130. These prices were 10 to 20c¢. lower than those 
announced about a week ago, but are still somewhat higher 
than those of the Magnolia Petroleum Co., which quotes 
$1 10 per bbl. on oil of 32 to 39 gravity and $1 25 to 40 
gravity and higher. Gasoline quiet and easier. The 
consumption in the Middle West is gradually falling owing 
to the colder weather. The Standard Oil Co. of New Jersey 
advanced the export price of kerosene on the 23d inst. le. 
a gallon, to 8c. for water white and 7c. for standard white. 
Kerosene is steady and more active. Export demand is a 
little better, though still very small. Bunker oil was steady 
for a time at $1 45 per bbl., f.o.b. New York Harbor re- 
finery. Yet the demand for this oil has been light and there 
were reports that offerings were made at $140. The tone 
is now weak. Gas oil quiet and easier. New York prices: 
Gasoline, cases, cargo lots, 25.15; U.S. Navy specifications, 
11.50; naphtha, cargo lots, 12.50; 63 to 66 deg., 14.50; 66 to 
OS deg., 16. Kerosene, in cargo lots, cases, 16.90. Petroleum 
refined, tank wagon to store, 14. Motor gasoline, garages 
(steel bbls.), 164%. On the 24thinst. Northwestern Penn- 
sylvania refiners cut the price of motor gasoline We. per 
gallon to lle. Telegrams asking that other cities join the 
movement for reduction of gasoline prices have been sent 
by Acting Mayor Hulbert to the Mayors of Philadelphia 
and Boston. 


Pennsylvania. -_-_-_-. $2 50| Ragland......... ei aa $1 47 
Corning 1 45 ‘0 


“eee TH cseceoes | EEE cccsoses FT 
ee eageeiaetnapies DS ee aamiat 1 68| Plymouth....---- 85 
Somerset_._...... 5| Indiana.......... S Sete. euceesscun 1™ 


1 47 (California 35---. 

RUBBER declined on the weakness of the London market 
and larger offerings. Business in the main has been quiet. 
First latex crepe and smoked ribbed sheets, spot, October, 
26 \4e.; November, 26%%c.; December, 26%c.; January- 
March, 26%c. In London on Oct. 22 plantation standard 
sold on the spot at a decline of 4d. since Friday. An 
increase of 469 tons for the week took place in London stocks, 
which are now 57,686 tons, against 57,217 tons a week pre- 
vious, 69,110 tons a year ago and 69,088 tons two years ago. 
In London on Oct. 23 rubber advanced 4d. for plantation 
standard, closing at 137%4d. In London on Oct. 24 plantation 
standard was 14d., or a rise of 4d. London dropped on the 
25th inst. to 1354d., a decline of 34d. 

HIDES.—Country have been dull and tending downward. 
Western sold, it is said, at 8ce., selected and delivery. Leath- 
er’s dulness and weakness reacted on country hides. A nar- 
row margin of profit on leather militates against trade in 
hides and prices therefor. City packer hides were dull and 
nominal at 14%e. for native steers, 1le. for Colorados and 
12c. for butt brands. Common dry hides were neglected. 
Orinocos last sold at 161%4c. River Plate frigorifico was 
quiet although a sale was reported to a United States buyer 
of 4,000 Wilson frigorifico steers at $4034, or 14ec. c. & f. 
In Chicago big packer hides were quiet but steady in the 
middle of the week. Natives quoted at 12c. Outside lots 
of small packer hides sold at 10c. selected, Chicago freight, 
for natives. Country hides were weak; Minnesota, &c., all 
weights, dating back to spring collection, offered at 8c. 
selected, Chicago freight. Later prices were weak. Two 
ears of October salting spready native steers sold, it is said, 
at 17 4e., a drop of 4e., and 8,000 Buenos Aires city washed 


Matadero cows averaging 22 kilos sold at 10%¢c., c. & f. 

OCEAN FREIGHTS were less active but steady. 
tonnage was plentiful. Later steamer tonnage was in better 
demand. Later business died down. Grain rates became 
rather wnsettled: shippers and owners could rot always agree. 

CHARTERS included grain from Montreal to United Kingdom 3s. 9d. 
November; from Montreal to west coast of Italy 4s. 44d. November; from 
Atlantic range to west coast of Italy 17 %c. January; from Montreal to 
Antwerp 3s. 3d. November: lumber from Puget Sound to Shanghai $12 50; 
coal from Charleston to West Indies $3 25 November; two months time 
charter in general trade 749-ton steamer $2 25 prompt; coke from Baltimore 
to San Antonio $3 50 November; crude oil from Tampico to North Hatteras 
26 %e. November-November and fixed six months time charter in general 
trade at 5s. 6d. Novemner; grain from Atlantic range to Mediterranean 
3s. 94. December; crude oil from Tampico to New Orleans 15 4c. October 
coal from Atlantic range to West Italy $3 one port and $3 15 two ports 
October; coal from Atlantic range to Rio Janeiro $4 November; coal from 
Atlantic range to Rio Janeiro $3 85 November; grain from Montreal to 
Italy 4s. 444d. November; grain from Montreal to Havre 17c. October; to 
Piraeus 24c. October; pitch pine from Gulf to River Plate 150s. November; 
cork from Lisbon to North Xelantie port 39s. 5d. October; ore from Bizerta 
to Philadelphia 7s. November: ore from Bizerta to Philadelphia 10s. 3d. 
October: lumber from Gulf to River Plate 159s. December; grain from 
North Pacific to United Kingdom or Continent, December loading, 36s. 2d. 

in from Philadelphia or New York to Antwerp-Rotterdam range 13c. 

tober; from Montreal to Antwerp-Hamburg range 17c. November; coal 
from Atlantic range to La Pallice. Cherbourg and Brest, $2 25 October- 
November; coal from Sydney, C. B., to Continent, $2 October; coal from 
Atlantic range to Callao $3 prompt: lumber from Gulf to United Kingdom or 
Continent 130s. November; oil from Los Angeles to north of Hatteras 70c. 
November: oil from Tampico to north of Hatteras 27 4c. October-Novem- 
ber; grain from Montreal to Mediterranean 22 4c. December: six months 
time charter, general trades, 2,859 tons, 4s. 6d. November; sulphur from 
Freeport and Galveston to Rotterdam or Hamburg $3 spot; lumber from 
North Pacific to Japan $13 50 November: horses from Norfolk to Spain at 
$32 per head first 
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nell November: nitrate from Chile to Galveston-Boston 


COAL.—Anthracite was in good demand. Soft coal was 
dull and weak regardless of the smaller output. High vola- 
tile coal became weaker. Bunker trade was persistently 





poor. Steam sizes of anthracite and soft coal were dull. 
For coments sizes of hard coal the demand still outran the 
supply. 

TOBACCO has been in fair demand. Manufacturers 
have shown more interest in the market and some of the 
trade are hopeful of even greater attention very shortly 
from that quarter. Manufacturers have been recently, it 
seems, using more tobacco and under the circumstances an 
expectation of an expanding demand in the not distant 
future seems not unreasonable. Broad leaf, 1922, has 
met with a better inquiry. Taken for all in all the outlook 
is considered hopeful. Plans for celebration of the 125th 
anniversary of the establishment of the cigar industry have 
been made here and now other branches have agreed that 
the 300th anniversary of the first systematic cultivation of 
tobacco in America be commemorated at the same time. 
Both events will be combined in the convention and exposi- 
tion to be held in the Hotel MecAlpin and the 71st Regiment 
Armory Jan. 28 to Feb. 2 1924. 

COPPER early in the week reached the lowest point since 
May 1 1922, i. e., 12%4e. for electrolytic delivered. Business 
slackened, and the German situation had a depressing 
effect. Some producers were quoting 12%c. delivery 
Conn. Valley. Later on the price dropped to 125<e., which 
is the lowest seen since April 6 1922. Copper shares on the 


ho hed 


Stock Exchange have also declined. London has also 
latterly declined. On the 25th inst. prices dropped Me. to 


1234@12 sc. for electrolytic. This is the lowest price reached 
since Sept. 1921. The rapid increase in production in three 
big mines in South America is being featured. It is said that 
owing to this increase the United States is called upon to 
consume monthly about 400,000,000 Ibs. more than before 
the war. The South American output for 1923 looks to 
some like 460,000,000 Ibs. against 62,000,000 before the war. 
The United States monthly production in 1913 was estimated 
at 102,000,000 lbs.; imports monthly, 34,000,000; total, 
136,000,000 Ibs. Now the United States output is estimated 
by some at 125,000,000 Ibs. monthly and imports 75,000,000 
Ibs.; total monthly supply 200,000,000 Ibs.; refined surplus 
Oct. 1 said to have been 250,000,000 Ibs. against a pre-war 
average for 6 years ending 1913 of 118,000,000 Ibs. 

TIN was lower with London early in the week, but later 
on advanced on stronger cables. Business is small. Con- 
sumers are buying on a hand-to-mouth basis. Spot, 42%e. 

LEAD steady at 6.85@6.90c. spot New York, and 
6.50@6.55¢. spot East St. Louis. Buyers are pursuing a 
cautious policy, taking only enough to fill immediate needs. 
The St. Joseph Lead Co. has purchased the mines owned in 
southeast Missouri by the Federal Lead Co., a subsidiary 
of the American Smelting & Refining Co., for $10,000,000. 
It also contracted with the smelting company to smelt two- 
thirds of the combined output of the southwest Missouri 
mines of both companies. 

ZINC quiet and lower; spot New York 6.65@6.70c.; 
East St. Louis, 6.30@6.35ce. Exports are not up to ex- 
pectations. Earlier in the week New York was 6.60@6.65c.; 
East St. Louis, 6.25@6.30c., but later became firmer on 
London cables. There has been a sharp advance there. 
That is an outstanding feature of the week. The trouble is 
that, it is said to be because of closely held supplies there 
rather than a big demand. Here it is said that now and then 
a premium of $1 per ton is being paid for prompt delivery. 

STEEL has been in better demand from railroads with a 
good call for structural steel. Automobile makers are having 
a better business and this accounts largely for an expanding 
trade in structural steel. Also Japan has been buying. 
Prices in the main have been steady, but it seems to have 
been largely for the reason that cuts in quotations would 
have availed nothing. In some directions trade is poor and 
may remain so for a time, regardless of current quotations. 
Railroads in the meantime are the chief standby of the steel 
trade. Cars, locomotives, rails and bridges are wanted 
more than ever; also track material and miscellaneous steel. 
Along these lines the prospects are considered promising. 
But it is clear that buying for future needs is being kept 
down to a minimum. Shipments are good, but new mill 
orders for the most part show a falling off. As the case 
stands the large manufacturers of steel are having a better 
trade than the smaller ones. Japanese buyers are taking 
sheets of the heavier gauge, though No. 30 and 31 gauge 
would be preferred. it is said that Secretary Hoover is 
aiding the Japanese in placing orders for some 30,000 tons of 
black sheets, 30,000 tons of galvanized sheets, 8,500 tons of 
corrugated sheets and 3,000 tons of nails for early shipment 
to Japan. American makers of sheets have sold Japan 
some 75,000 tons. A Paris dispatch of Oct. 24 said that no 
attempt will be made to unload on American and English 
markets the enormous stocks of iron and steel seized in the 
Ruhr since the occupation began. These stocks, it appears, 
amount to about 850,000 tons. Allowing for 130,000 tons 
contracted for by firms reconstructing the war-stricken 
gw of France, the stocks in question will, it seems, be 
sold to Continental Europe and the colonies of Asia and 
Africa, according to a decision just reached by the French 
Government. 

PIG {RON continues dull and depressed. Prices have 
dropped 50c. to $1 within a week. Michigan pig iron is 
meeting competition from Canadian in the Central West 
on a larger scale than heretofore. Meanwhile the number 
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of blast furnaces blowing out is steadily inceasing. The 
Birmingham market is depressed with $21 quoted, for this 
year’s delivery. It is said, however, that competitive points 
in the Central West can buy in Birmingham at the $20 base. 
It is declared too that even lower prices have been accepted 
for small lots for immediate delivery. Pittsburgh basic 
and foundry grades are off $1 per ton. Sales run behind 
production. Even with the output gradually decreasing 
it still outruns current demand. The tide has not turned 
for the better in the pig iron business. That is a fact 
beyond dispute. British ferro-manganese has dropped $7 50 
per ton. It is now $110 Atlantic seaboard, duty paid. 
Pig iron was firm in London with a better business in both 
manufactured iron and steel. On this side of the water, 
however, the outlook at the moment is none too cheerful. 
The Buffalo price of $22 has caused some increase in buying, 
scording to Cleveland reports. 


WOOL has been steadier, but still quiet. The new clip 
is reported to be firmly held in South America and Aus- 
tralia. In China prices on carpet wools are said to be tend- 
ing upward. Sales of wool here have increased somewhat, 
but the market has been anything but active. New England 
prices recently, 80c. clean basis for ths quarter and close to 
$1 clean for the %%s combing; good B lambs, 85 to 88ce.; 
scoured and B supers, 90c. for good wools; C supers about 
50c. to 60c. in the grease. Territory low quarters, clean 
basis, about 65e. The Australian clip is stated at 1,700,000 
bales, the quantity for 1923 being greater than expected. 
Australian wool exports from July to September amounted to 
136,000 bales. 

In Bradford woolens last week were in fair demand on top- 
making wools. Crossbred kinds were firmer Merinos 
were in better demand, but irregular. Woolen yarns and 
botanies sold well, but stocks were large and prices irregular. 
Crossbreds were wanted at firm prices. Piece goods were 
well taken for prompt delivery, mainly woolen. The export 
of foreign wool held in bond at Boston is a striking feature. 
In the week ending Oct. 9 the total was 1,900,000 Ibs.; 
ending Sept. 18, 1,300,000; ending Sept. 25, 
ending Oct. 2, 133,000. It is added that houses holding 
the wool in bond have been able to realize a sufficient advance 
in foreign markets. How it is asked, is this exportation 
likely to affect the market in the United States? 

In London on Oct. 23 the sixth 1923 series of London 
auctions of colonial wools opened with a total catalogue of 
140,000 bales of free wools and 60,000 bales offered in behalf 
of the British-Australian Wool Realization Association. 
The series will take seventeen selling days. On the 23d inst. 
the offerings were 12,400 bales, including each of the above 
kinds. Demand brisk. Attendance large of British, Ameri- 
can and Continental buyers. Merinos were firm and un- 
changed. Fine and coarse greasy crossbreds were un- 
changed to 5% higher than at the last sale. Medium greasy 
crossbreds advanced 5 to 10%; scoured slipe evossbreds un- 
changed to 5% higher, as were Cape wools. Best greasy 
merinos brought 3114d., best scoured merinos 52d., greasy 
crossbreds 2414d., scoured crossbrdes 3614d., slipe 2614d., 
Cape greasy 28d., special combing snowhite 544d. 

In London on Oct. 24 offerings were some 11,800 bales of 
free wools. Demand good. Pricesfirm. Details: Sydney, 
680 bales; greasy merino, 2414d. to 32d. Queensland, 963 
bales; greasy merino, 224d. to 3114d.; scoured, 44d. to 
574d. Vietoria, 465 bales; best greasy merino, 35d.; 
sconred, 48d. New Zealand, 5,735 bales; crossbreds, greasy. 
814d. to 254d.; best scoured, 14 bred, 424d.; slipe, % bred 
lamhs, 264d. Puntas, 2,448 bales; crossbreds, the bulk 
to Continent; also 632 bales Falklands, prices up to those of 
the Sentember sales; best greasy, both scoured, 21d.; Puntas 
slipe, 4% breds, 204d. 

In London on Oct. 25 joint offerings were 12,724 bales, 
chiefly greasy and scoured crossbreds, and mostly sold. 
The bulk went to Yorkshire buyers at firm prices; Sydney, 
817 hales, greasy crossbreds, 13d. to 2214d.; pieces, 9d. to 
1714d.; Queensland, 123 bales, greasy merino, 261d. to 
30d.: a few bales of scoured combing, 591%4d. Victoria, 
3.100 bales, ecrossbreds, greasy, 1234d. to 2514d.; scoured, 
12'd. to 39d.; pieces, 10d. to 291%4d. West Australia, 
976 bales, greasy crossbreds, 1614d. to 2414d.; merino, 19d. 
to 27\6d. New Zealand, 7,601 bales, crossbreds, greasy, 
96d. to 21%%d.; scoured, 1334d. to 2614d.; slipe, 1034d. to 
25d. Spanish, 96 bales; scoured merino, 36 d. to 524d. 

At Geelong, Australia, on Oct. 25, a fair selection of 
merinos was offered, but a rather poor one of crossbreds. 
Prices were firm compared with those at Melbourne. earlier 
in the week. England.was the largest buyer of crossbreds; 
merinos were taken freely for the Continent. America 
bought a little. 

The Boston ‘‘Commercial Bulletin’ will say Saturday: 

The demand for wool has continued of fair proportions during the past 
week and sufficient headway has been gained to keep the market steady 


at last quotations. The goods market is still moving along in a somewhat 
a manner, but recently a few fair sized sales of worsted yarns are 
reported. 

sondon opened rather stronger than expected and has maintained its 
opening pace. The sales in the primary markets indicate no easing in 
values. ngland being strong for crossbred offerings and the Continent 
keen for merinos. Exports have been fairly heavy this week. 

Mohair is still slow but generally steady. A sealed bid sale was held in 
San Angelo at prices fully equal to the best paid privately this year. 

The rail and water shipments of wool from Boston from Jan. 1 1923 to 
Oct. 25 1923, inclusive, were 116,284,300 pounds, against 105,169,675 
pounds for the same period last year. The receipts from Jan. 1 1923 to 
Oct. 25 1923, inclusive, were 383,962,300 pounds, against 352,996,511 
pounds for the same period last year. 
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COTTON 
Friday Night, Oct. 26 1923. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
277,177 bales, against 287,213 bales last week and 273,052 
bales the previous week, making the total receipts since the 
Ist of August 1923 2,318,866 bales, against 2,070,922 bales 
for the same period of 1922, showing an increase since Aug. 1 
1923 of 247,944 bales. 





























| l i 
Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. é 
yalveston ------ | 18,506| 17,890| 43,736, 21,298| 14,721) 18,669|134,820 
roxas City neat: | ee ee wl ccodl cael a ee 
Houston_------- | inet Loe antate -.-.| 10,304 19.7071 21,404 
New Orleans_._-| 8,375] 5,126) 9,103) 6,723) 5,579) 7,707) 42,613 
a 164 717 238) 185) 181 435 1,920 
Pensacola ------ ree acai eh ee 1,109) --54) oe ¢ 
Jacksonville ---- se eae cae ae ae ( 19 
Sevenuah anaes 3,803) 3,439) 5,310) 2,722 2,353) 3,610) 21,237 
Charleston- -- - - - 1,056) 3,524) 7,049) 1,403) 1,520) 1,963) 16,515 
Wilmington ---- | 2'438| —"703| 1:405| '932| 1,831] 1,8°3| 9,112 
DE cccheaws 3,978| 3,556) 6,118) 4,098) 4,216) 4,952!) 26,918 
ee teal eet eee o aa 71 
Baltimore --- --- ey asenk  sene oe ae 435 435 
fa anal bt mal fe aeeeee 
Totals this week -| 38,320! 35,986! 72,050 37,361' 41,854! 50,697 277 


1 


The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 
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1922 Stock. 
Receipts to $$$ 
Oct. 26. | This |SinceAug| This |Since Aug 
| Week. | 11923. | Week. | 1 1922. 1923. 1922. 

Galveston _ _----- 134,820) 1,273,334 116,996|1,062,557; 328,537| 474,961 
Texas City------ | 1,004 11,813) 7,362 24,952 2,450 18,623 
Se aa | 21,404; 371,709) 41,624) 215,596; ------ et 
Port Arthur, &c- ka - alee ‘ osm sesl : 
New Orleans- | 42,613) 264,553) 80,039 357,152) 127,745) 244,624 
Gulfport _ — - - cathe anal « = REE =. 
Mobile_- 1,920 10,701; 4,614 34,274 8,014) 15,281 
Pensacola - - - -- i} 1,109 1,626 550 et ae } 
Jacksonville - - - -- 19 713 113 6,413 2,296 6.731 
Savannah _---- 21,237; 132,912) 19,183, 190,130 84,300; 102,686 
Brunswick_- - adie ah 106, 1,100 24,093 217 2,450 
Charleston - --- 16,515 62,354, 4,762 28,585 49 ,002 49,587 
Georgetown _ ---- —_— : : 2 
Wilmington - 9,112 49,284, 6,154 29 691 32,098 29.922 
Norfolk _ - - 26,918) 132,104) 12,992 73,457 74,190) 72,889 
N’port News, &c-. ea Sas at ae 
New York- a 600 7S 1,488 25,841 61,584 
Boston : 71 3,406 275 3,976] 2,540 4.707 
Baltimore _ - - 435 2.840) 1,697 4,500 1,040 2,789 
Philadelphia - ‘ S11 564 4,286 $,187 

Totals__-_- 277 177 2,318,866 297 539 2,070,922! 742,556 '1,0°0,721 





In order that comparison may be made w 


ith other vears, 
we give below the totals at leading ports for 


six seasons: 








Receipts at— | 1923. 1922. 1921. 1920. 1919 1918. 
Galveston 134,820; 116,996) 110,771 137.860 108,771 40,673 
Houston, &c__| 21,404 41,624 1,735 31,097 13,506 12,492 
New Orleans- 42.613 80,039 50,346 54,437 47,499 45,081 
Mobile--.-.-.-- 1,920 4,614) 4,615 3,673 15,061 2,271 
Savannah 21,237) 19,183 25,063 25,404 75,477 23,116 
Brunswick - - -| once 1,100 100 1,100 9 000 7 500 
Charleston, &c 16,515 4,762 2,239 3,160 23.014 7.597 
Wilmington - -| 9,112 6,154 3,160 3,936 7,498 2 261 
Norfolk 26,918 12,992 14,694 8,329 13,570 7.944 
N’port N., &c.| | 46 27 76 101 
All others- - - 2,638 10,075 4.830 2,659 3,471 2.218 
Total this wk_| 277,177) 297.539) 217.599) 271,682) 316,943) 152,254 








Since Aug. 1- -'2,318,866 2,070,922 2,052,952 .1,519,779\1 505,190 1,509,237 





The exports for the week ending this evening reach a total 
of 101,517 bales, of which 24,237 were to Great Britain, 
1,774 to France and 75,500 to othr destinations Below 
are the exports for the week and since Aug. 1 1923: 





Week ending Oct. 26 1923. 


From Aug. 1 1923 to Oct. 26 1923. 
Erported to— 


Exported to— 

















Erports ——— 
Srom— Great | Great | | 
Britain.’ France.| Other. | Total. | Britain. | France.| Other. | Total. 

OR. 4) conceal etsead 24,845 24,845 178,551) 115,922) 375,502) 669,975 
Houston ...| ..-..-| -.-- --| 21,404 21,404 123,733, 76,890, 170,846, 371,469 
New Orleans 3,393 1,374 4,185 8,952 17,015, 2,990) 17,732} 37,737 
a AR TRAE preeee e eet Le svceea 350) 1,855 
OSS Se. er 1,109 Sa. «ceubeal need 1,626 
| ER: SRE 1,520, 1,520 30,383) 1,150, 10,199; 41,732 
Brunswick...| ......| --..--| ------| ------ i  wacdeel aaeeds | 50 
Charleston. 6,499 -_.--- 5,893] 12,392} 18,420) ______ | 12,376] 30,796 
PR 5 ot oul cen sal waedimalion ED pate eens: 9,000 9,000 
Norfolk....| 9,688 .....- 100, 9,788 32,410; ___. 9,123 41,533 
New York... 3,548 400, 4,830) 8,778 74,416} 29,375, 88,752) 192,543 
Pc. cael scapes) cosccu) escson seonsd Se, iskeannn 622 926 
Pt sx$sel omeeenl Gecnen seaKes ree Pe. of 50 
Los Angeles.| ......| ------| ------| ------| ------ he 3,000 3,000 
a Sere cf ie Oe Sete 39,727, 39,727 
neds! shonenlieseasa Rte GEM cetusel: saunas 31,519) 31,519 

Total_... 24,237 1,774 75,500101,511 478,463 226,327) 768,748 1,473,538 








Total 1922. 53,126 15,475 61,267129,868 381,030 194,068 597,1351,172,233 
Total 1921. 58,873 2,455 72,037133,365 394,119 215,090 1,002,938 1,612,147 








NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of September the exports to the Dominion the present season have been 
6,163 bales, of which 5,529 bales were to Quebec and 634 bales to Maritime Provinces. 
In the corresponding month of the preceding season the exports were 4,672 bales. 

For the two months ending Sept. 30 this year there were 10,993 bales exported, 
as against 18,983 bales for the corresponding two months last year. 


In addition to above exports, our telegrams to-night also 





give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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| 
On Shipboard, Not Cleared for— 
|_ Great | Ger- | Other | Coast- Leaving 
Aug. 26 at— |Britain. France.| many. \Cont’nt., wise. Total. Stock. 
Galveston. _-_-_- 15,874| 17,500, 8,000) 22,386) 19,000) 82,760) 245,777 
New -Orleans__| 2,388) 1,208) 3,249) 9,961) 2,591) 19,397 108,348 
Savannah ___-_- 8,000; 1,700) 1,400) -.---- 300; 11,400 72,900 
Charieston....|'.-..--- [pre fae , | ---z--| ------| ---2-- 49 002 
Mobile- ____-- ON ci sen eee aps 400 7,614 
EE. Sos ~apenul oosnee Pe steed <oomad 7,550| 66,640 
Other ports *__. 5,000 600 700) Pe sececs 11,500 59,268 
Total 1923 __| 31,412) 21,008) 20, 899) 37, 17 21,891 133,007 one .548 
Total 1922__| 57,481) 30,371) 27,192) 64,797) 10,512'190,353) 900,368 
Total 1921__! 45,169 26,486) 25,022) 67, 387 9,718'173,782!1,377 595 








* Estimated. 


Speculation in cotton for future delivery has latterly been 
active at rising prices. Big interests have been engaged, it 
is understood, in what is popularly known as scalping the 
market, awaiting the issuance of the Government crop report 
on Novy. 2. October showed a strength which bore eloquent 
testimony to the firmness of the market for the actual cot- 
ton. At one time in the middle of the week October was 
down even with December, after recently having been as high 
as 70 points over December. But there were some belated 
shorts in October or else some of the big spot houses, finding 
it difficult to buy good white cotton at the South, turned to 
October in New York and certainly they bought freely. In 
a single day, it is understood, they took some 15,000 to 20,- 
000 bales here. October went out at noon on the 25th inst. 
here at 31.20c., after being as high earlier in the day as 
31.30c. And a striking thing about the October delivery on 
that day was that it reached a premium of 104 points over 
December. That was regarded as striking evidence of the 
value which conservative cotton merchants put on the actual 
cotton. And there was a hint that December might be the 
heir of October’s pre-eminence in the market. Certainly 
while December has recently maintained a premium over 
January of 50 points and that was the case up to Wednesday 
night, it ended on Thursday at 58 points over. Whether this 
is the beginning of an upward movement towards a very 
substantial premium over January remains to be seen. Such 
a premium, however, would occasion no surprise, For not 
the least interesting of the recent developments in the cotton 
industry. has been the increase in the premiums on the 
higher grades of cotton. In other words, the grades suitable 
to go on contracts at New York and New Orleans. At the 
same time the discounts on the lower grades have also been 
increasing. This may or may not be an indication that this 
is a low grade crop. But on the face of things it rather looks 
so. 3esides, there has been a good deal of bad weather 
recently. There have been very many reports to the effect 
that the grade had been lowered thereby, especially in the 
Southwest. And spot markets have been active and rising. 
Liverpool's snot sales which for some time were at the rate 
of only 5,000 bales a day have latterly risen to 8,000 bales, of 
which 50% to-day was American. Exports to Germany make 
a good showing and now it is said that Soviet Russia is mak- 
ing arrangements to buy cotton in America. What will come 
of this remains to be seen. But despite all the financial 
drawbacks in the Continent of Europe, Germany is paying 
‘ash. It will be taken for granted that Russia will have to 
do the same thing. Meanwhile European stocks are at a low 
stage. Lancashire is having a better business, both in yarns 
and in cloths. On this side of the water the Amoskehg mills 
at Manchester, N. H., will resume work on Monday at full 
time in their bag mills and in four other mills on part time. 
And one estimate of the business in print cloths at Fall River 
this week is 130,000 pieces, showing a notable increase. 
Worth Street has latterly been steady and a little more 
active. 
An event of the week was the ginning report on the 25th 
inst. Unfortunately it was marred by a mistake by some- 
body whereby the first announcement of the total up to Oct. 
18 was 6,000,000 bales. Under the circumstances October, 
which was due to open about 20 points higher, really ad- 
vanced 50 points at once and later 80 points in all. Before 
December was reached in the course of the opening eall, a 
few minutes later, the mistake was corrected. Instead of 
being 6,000,000 bales, it proved to be 6,400,578 bales, or about 
as exnected. against 6.978.000 bales up to the same time last 
year, 5.497.000 in 1921, 5.754.000 in 1920, 4.929.000 in 1919 
and 6,811,000 in 1918. The ginning in the Carolinas and 
Texas looked relatively large. Some take the report as a 
whole as the forerunner of bullish crop estimate on Nov. 2, 
although it is not conclusive evidence to that effect. Nobody 
knows what percentage of the crop has been ginner. That 
November report is now awaited with a good deal of interest, 
and it must be added, with a certain apprehension. For it is 
an experiment. Only once before has the Government 
issued a crop report in November, and then at the direction 
of Congress, but apparently the November report is to be a 
regular feature hereafter, and certainly if the Agricultural 
Department has the information at hand it ought to be made 
available to the public. Meanwhile the weather, as already 
intimated, has been menacing. Many reports say that there 
will be little or no top crop. Heavy frosts amounting to 
freezing in some sections seemed to make any important top 
crop out of the question. At any rate that is the view of not 
a few persons in the trade.. On the 23d inst. temperatures 
were reported of as low as 29 degrees in Arkansas and Lou- 
isiana and 30 degrees in Mississippi. There have been pri- 





vate reports of heavy frosts or freezing temperatures in 
parts of Oklahoma and Texas. As to the coming Government 
report there is some tendency for the guesses on it to erystal- 
lize at around 10,500,000 bales. If that is a correct forecast 
it is undeniably a case of a third inadequate crop in succes- 
sion. 

On the other hand, agood many are afraid of 30-cent cot- 
ton, to say nothing of 31 cents. Goods are quiet on this side 
of the water. Re-sellers cut under the mills. Reports of 
curtailment on the whole have recently come from both 
Northern and Southern mills. Many think that present 
prices discount anything at all bullish in the situation. They 
believe a sharp reaction is due. They attribute little impor- 
tance to bad weather at this time, because they think most 
of the crop has been picked and ginned. There are the po- 
litical disturbances in Germany. They have become, if any- 
thing, graver than ever with the outbursts of the Separatists 
movement and the danger of civil war on a great scale. At 
times foreign exchange has declined and the stock market 
has also fallen. Sterling exchange sold at a new low level 
for the year and French and Belgian francs have been fall- 
ing. The speeches of Lloyd George have been pessimistic. 
He expresses the fear that there may be a big war ahead in 
Europe, though there is a movement, it would seem, looking 
to a council of the Allies to settle the reparations question. 

To-day prices advanced 35 to 47 points, but lost most of the 
rise later. In fact, May and July ended slightly lower. The 
‘ables were higher. Rains occurred in the Southwest and 
frost in Tennessee. And the forecast was for rains or frost 
in the Southwest. Liverpool was higher than due. Man- 
chester was doing a better business. Fall River’s sales of 
print cloths for the week increased to 130,000 pieces. And 
France and Belgium agreed to take part in a Council of the 
Allies in which the United States will participate to deter- 
mine the question of reparations to be paid by Germany. A 
crop estimate of 10,345,000 bales showed the tendency to re- 
duce estimates, Liverpool bought January here freely. 
Havre was also a buyer. Wall Street interests are said to 
have bought, supposedly to cover some 30,000 bales, late on 
Thursday. New high prices for the season were reached. 
There isa big short interest, it is said, in December, both for 
trade and speculative account. But liquidation after a big 
recent advance set in. A good many shorts had covered. 
Many took profits. Big interests are said to be merely 
scalping the market on the eve of next Friday’s Government 
report. Last prices show a net advance for the week of 100 
to 122 noints. Spot cotton closed at 31.75c. for middling, a 
rise for the week of 155 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 











Oct. 20 to Oct. 26— sat. Mon. Tues. Wed. They s. Fri. 
Middling upland_ 30° 30 30. 30 30.85 31.00 31.7 31.75 
NEW YORK QUOTATIONS FOR 32 Y EARS. 

1923 ..---31.75c.|1915 - 12.10c. | 1907 % 10.95e.| 1899 7.31¢ 
1922 . 24.00c. 1914 _- - 906 - 10.65¢.| 1898 — 5.44c. 
1921 - 19.00c. | 1913 --- 14.50c. | | 1905 7 10.65¢. | 1897 - 6 .06¢c 
1920 _ 22.70c.|1912 -- 11.25c.|1904 - 10.05¢. | 1896 ; 7.94¢ 
1919 - 37.40¢c./1911 - 9.40c.|1903 --.-.10.45ce. | 1895 : &.62c 
1918 - 32.40c.|1910 — 14.45c.|1902 ---- 8 -i2e: 1894 5.81e 
1917 - 28.95c.|1909 _----14.55c. 1901 ___-- 8.38c.|1893 8&.19¢. 
1916. 18.75c.|1908 - 9.35c.|1900 ----- 9.44c. | 1892 8.3l1l¢c 
MARKET AND SALES AT NEW YOR K. 

Spot | Futures _S. 41L ES. 
Market Market \— oe 
| Closed Close qd Spot. \c Contr’ t.) ‘Total. 
Saturday - _|Steady, 10 pts. adv_ \Steady - a a 
Monday - Steady, unchanged_|Firm ~~ ----- of ROR, (Sere 
Tuesday -- ~|Bteady” 55 pts. adv _|Steady _- . et Ee ‘Sere 
Wednesday _|Steady, 15 pts. adv _|Near steady _. ae -_ Pate 
Thursday __|Steady, 75 pts. adv_|Steady - - - | domes ane 
Friday - -|Steady, unchanged -| Barely Steady a 
_ Total - | ate | re | 4.900! 1.000 





~ FU TU RES.—The highest, sore and closing prices at 
New York for the past week have been as follows: 









































| 
Saturday,| Monday,| Tuesday ,| Wed'’day,|Thursd'y,| Friday, 
Oct. 20. | Oct. 22. | Oct. 23. | Oct. 24. | Oct. 25. | Oct. 26. Week, 
October— | . ; | 
Range -.--- 29.75-00) 29 .50-.90|29 .95-£35 30 .00-.50|20.74-130 29.4 50- 130 
Closing __-__|29.75-.85\29.80-.85|30.35 —|30.50 —|— — — ——|— — - 
November — | | 
Range .....|—- - oS -- ">" — —|—- — _ ee | ee 
Closing ....|29.72 —|29.75 — 30. 23 —|30.15 — 30. 63 —| 30.75 — oe 
December — | 
Range ----- 29 .60-.82/29.32-.80/29.84-/25\29.95 $37) 30.08- 68 30.61-105|29.32-105 
Closing __- .|29.60-.65)29 .69-.80|30.17-.22|30.10-.15/30.58-. 5) 30 .67-.69|— — - 
January— } - 
Range - ---- 29.13-.35 28.87-134| 29 .40-.83|29.48-.90)29.58 foo! 30.05-.43|28 .87-/09 
Closing _ .- -|29.13-.15|29.26-.34/29 .S0-.83|29.60-.65)30.00-.05 5); 30.05-.08 : 
February— ng \_ 
Range -.---|—- — —|— + —1|29.40 29.60 — -| — —|29.40-.60 
Closing ....|29.19 — a. 30 —|29.83 — 29 65 —|36 OL 30.06 — 
March— a | 
Range ___-- 29.25-.48) 28 98-138) 29 .48-.88/29.55-.95)29.65-f12) 30 .06-.47|28.98-/47 
Closing ..-- 90.35- 30) 29 .32-.38\29.85-.88|29 .70-.73|30.01 03| 30.08-.10} . 
April— | 
Range .....|— — ——- —- — -—-—|— — - i 
Closing --~-|29.30 — po. 40 — 29.88 - 29. 72 —|30.08 30.06 _ 
May— 
Range atin ail 29 .33-.55 29.05-.50)|29 .57-~.98/29 .66-f04|29 .72-f20) 30.05 48) 29.05 f48 
Closing ___.|29.35-.40;29.46-.50) 29 .91-.95|29 .75-/80 30.15 |30.05 10] 
June— 
Range -....|— — — i— — —|— — —|29.63 —|\— — 29.63 
Closing -_..|29.07 —|29.05 —|29.60 —/29.50 —|29.78 29.68 . 
July— 
Range Seen ey 29.11-.50/29 .15-.64)| 29 .43-.93/28.52 (93 
Closing -- __|28.84-.85/28.83-.95! 29 .38-.42/29.25-.27|29.58 -60|29.43-. ry 
August— | 
Range -....|— — —|— — — Rt ee) ae se ee i 27 60 — 
Closing ....|27.53 —|27.65 —/28.20 —/27.80 —/28.35 — 28. 30 —|— aoe 
September— 
Range ....- 26 .62-.70|26.50 —/|26.55 —|27.05 —|26.75 050 27 .15-.60)26. 50- 60 
Closing -__-.'26.62 “—l26.70 —|27.05 —|26.75 —l27.50 —\27.15 —I— — 
S30. ¢20. 831. €27. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





Oct. 26— 1923. 1922. 1921. 1920. 
Stock at Liverpool___.__-- bales 373,000 621.000 763,000 804,000 
eee G6 BAO. .ccnccocessoce 2.000 4,000 1,000 12,000 
Stock at Manchester - __-_.-- 25 000 45,000 56 ,000 69,000 

Total Great Britain._........ 400,000 670,000 820,000 885,000 
Stock at Hamburg__--_- eats 14,000 4.000 28.000 18,000 
Stock at Bremen.............. F£} 000 102,000 314,000 73,000 
Oy i e .  nenowe 74,000 131,000 181,000 118,000 
Stock at Rotterdam-___._.-.-.-- 4,000 7,000 12,000 2,000 
Stock at Barcelona.._.....-.-. 62,000 61,000 85,000 30.000 
I i antin 2.000 30,000 3,000 32,000 
Stock at Ghent _-_-_- we 2.000 9,000 Wie 8 wtxeee 
Stock at Antwerp -__--- 1,000 1,000 

Total Continental stocks - - 210,000 345,000 640,000 273,000 

Total European stocks - -- -- -- 619.000 1,015,000 1,460,000 1,158,000 
India cotton afloat for Europe. -- 87.000 41,000 6% ,000 88 000 
American cottonafloat for Europe 420,000 398,000 527,481 444,048 
Egypt,Brazil,&c.,aflot for Europe 67.000 101,000 79,000 39 000 
Stock in Alexandria, Egypt----- 204,000 275,000 285,000 125,000 
Stock in Bombay, India- -_- 286,000 551,000 898,000 960,000 
Stock in U. 8. ports ae ae 742.55; 1,090,721 1,551,377 1,120,134 
Stock in U. S. interior towns .1,060.002 1,280,881 1,380,226 1,217,067 
U.8. exports to-day ----- 6,150 39,395 42,813 


Total visible supply -- ------ -3,482,708 4,752,602 6,288,489 5,194,062 
Of the above, totals of American and other descriptions are as fcllows: 
American 











Liverpool stock _ oa bales. 158,000 300,000 414,000 443,000 
Manchester stock-_-. aie te lied 17,000 29,000 42,000 59,000 
Continental stock........--- 156,000 286,000 565,000 193,000 
American afloat for Europe--.--- 420,000 398,000 527,481 444,048 
Si ay ae -- 742,556 1,090,721 1,551,377 1,120,134 
U. 8. interior stocks. ........... 1,069.0 2 1,280,881 1,380,236 1,217,067 
U.S. exports to-day_...-_-.-.. on 6,150 39,395 42,813 
Total American ~----------2,559,708 3,384,602 4,519,489 3,519,062 
East Indian, Brazil, &c.— 
Liverpool stock. - __- ; ‘ 215,000 321,000 349,000 361,000 
London stock. -_..__-- 2.000 4,000 1,000 12,000 
Manchester stock é 8,000 16,000 14,000 10,000 
Oontinental stock.............. 54,000 59,000 75,000 80.000 
India afloat for Europe. --_------ 87 ,000 41,000 68 ,000 88,000 
Egypt, Brazil, &c., afloat__._.-_- 67,000 101,000 79,000 39,000 
Stock in Alexandria, Egypt...__. 204,000 275,000 285,000 125,000 
Stock in Bombay, India - _~ - 286,000 551,000 898,000 960,000 
Total East India, &c__---- ..- 923,000 1,368,000 1,769,000 1,675,000 
Total American__-_._..-.--..-2,559,708 3,384,602 4,519,489 3,519,062 
Total visible supply -. ---------3,482,708 4,752,602 6,288,489 5,194,062 
Middling uplands, Liverpool_... 17.63d. 14.14d. 12.32d. 16.55d. 
Middling uplands, New York... 31.75¢. 23.90c. 19.45c. 22.20c. 
Egypt, good sakel, Liverpool.... 19.65d. 19.50d. 26.00d. 45.00d. 
Peruvian, rough good, Liverpool. 18.75d. 15.00d. 16.00d. 27.00d. 
Broach fine, L M aiken --- 14.50d. 12.25d. 11.55d. 13.85d 
Tinnevelly, good, Liverpool - - - ~~ 15.65d. 13.15d. 12.30d. 14.35d 


® Continental imports for past week have been 199,000 bales. 
¥ The above figures for 1923 show a1 i crease from last week 
of 189,462 bales, a loss of 1,269,894 from 1922, a decline of 
2,505,781 bales from 1921 and a falling off of 1,711,354 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to Oct. 26 1923. Movement to Oct. 27 1922. 











Towns. 










































Receipts. | Ship- | Stocks Receipts. | Ship- | Stocks 

re ments.| Oct. ments.) Oc’. 

Week. | Season. Week. 26. Week. , Season. | Week. 27. 

+ | 

Ala., Birming’m) 2,8 8,322) 1,603} 4,610) 2,949, 20,160| 2,263) 8,789 
Eufaula - - - - - 4 2,54 1,273 200, 2,890, 500} 2,013 
Montgomery, 3,16 30,285, 2,768) 17,755 3,314) 38,840 20,627 
Selma... .-- 19,874, 1,720 11,271) 3,313, 41,519 10,607 
Ark., Helena. - 4,431! 1,067; 8,747] 2,661) 17,342 16,073 
Little Rock-- 38,826, 5,041) 32,044| 15,536, 94,566) 63,397 
Pine Bluff. -- 14,635, 2,380, 26,688 15,889) 41,104 51,056 
43, 2, 139 2,829 
coamaa 17,681 













































ob hatha .322 
La., Shreveport, 10 26/000 
Miss.,Columbus 8,111 
Clarksdale- - - 33,255 
Greenwood - . 55,496 
Meridian... - 12,232 
Natchez-.-.-. 10,526 
Vicksburg - - - 9,602 
Yazoo City-- 17,554 
Mo., St. Louis- 030 f | 11,317 
N.C.,Gre’nsboro 11,23 d 8,913 56 19,284 14,211 
Raleigh - - .-- 4,62 40 68. 3,6 397 
Okla., Altus. -- 15,128 570) 9,939 2 | 3,362) 4,040 
Chickasha - - . 11,612; 1,265, 6,771) 5,445) 36,167] 13,858 
Oklahoma - - 1,97 ----| 1,725) 7,847; 29,614 044 
8.C., Greenville 23,27 3,047) 14,245) 10,151) 55,182, 41,041 
Greenwood - - 4,92 242) 9,962 324 4,175, 217) 10,511 
Tenn.,Memphis 169,287) 23,595, 99,644) 54,058) 265,651) 39,094 146,091 
Dntd «ater inenen éson hie me ae 226, ---- 299 
Texas, Abilene- 31,652) 6,071) 2,336; 4,815) 28,299 4,8 3,537 
Brenbam - - - - 19,80) 600, 5,907 827 14,865) 833, 4,202 
Semel 25,826} 2,359, 3,470) 2,1 27.705, 2,460) 900 
Sani aba p x 4,907 15,712} 3,90 31.400, 2,805 20,275 
} 1 ,873,008/134,131 468,999 164,754 1,449,408,150,152 407,296 
Pars.....-- 49,2 5,327, 12,869) 6.264 49,988 5,973, 9,990 
San Antonio. 41,58 :000 10,000) 2, ,889, 1,500 3,779 
Fort Worth... 45,792, 3,496; 6,393) 4,29 36,375, 5,726, 16,496 











Total, 40 towns 380,188'2,963,533 260,193 1060002 412.755 3,024,883 314,691 1280881 


The above total shows that the interior stocks have in- 
creased during the week 113,810 bales and are to-night 220,879 
bales less than at the same time last year. The receipts at 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1923 1922 
Oct. 26. Since : Since 
Shipped— Week. Aug. 1 Week. <Aug.1. 
Via St. Louis. 19,410 91,183 19,470 117,054 
Via Mounds, &c- : _ 4,620 30,100 11,640 49,168 
Via Rock Island_____-_ . wae 768 90 
Via Louisville. —-__ . 1,136 4,568 2,402 15,948 
Via Virginia points_- . 3,850 42.917 4,697 41,081 
Via other routes, &c- 6,920 04,960 7,691 113,350 
Total gross overland 36.349 274.496 45,900 336,691 
Deduct Shipments— 
Overland to N. Y., Boston, &c_ 506 7.657 2,050 10,428 
Between interior towns : 597 6.308 625 6,690 
Inland, &c., from South- 20,876 140,917 15,511 106 ,346 
Total to be deducted - - 21,979 154,882 18,186 123,464 
Leaving total net overland *- 14,370 119.614 27.714 213,227 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 14,370 bales, against 27,714 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 93,613 
bales. 




















———1923—— -——1922—— 
In Sight and Spinners’ Since , Since 
Takings. Week. Aug. | eek. Aug. 1. 
Receipts at ports to Oct. 26 277.177 2.318.866 297,539 2,070,922 
Net overland to Oct. 26 14,370 119.614 18,186 203 ,6 
Southern consumption to Oct. 26. 69,000 1,042,000 76,000 1,049,000 

Total marketed 360.547 3,480,489 391.725 3,323,621 
Interior stocks in excess_ -113,810 789.107 94,068 764,891 

Came into sight during week__.474,357  _- ETD  -xeinine 

Total in sight Oct. 26--- va dns 4,269 587 4,088,512 
Nor. spinners’ takings to Oct. 26-. 67,834 405,586 66,325 463 ,726 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
1921—Oct. 28___-_-_--- .393 ,768|1921—Oct. 28- 3,528,896 
1920—Oct. 29-_--. 427 ,390|1920—Oct. 29- : 2,880,827 
io 2 ee ) ee -462,861|1919—Oct. 31- _ 2,886,260 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 














Week ending 
Out. 26. Saturday,| Monday | Tuesday,, Wed'day.|Thursd'y., Friday. 

Galveston -___- 29.65 (29.80 |30.20 |30.00 {30.40 |30.40 
New Orleans_-_-_|29.88 29.88 130.25 39.25 30.25 30.5 

Mobile __._-_- .-|29.13 29.25 |29.50 29.63 39.00 39.13 
Savannah _-____- 9.29 29.45 |29.79 29.53 39.00 29.94 
Norfolk ____ __-/29.13 29.25 129.65 29.63 39.00 30.00 
paitamore......)|...- 29.75 129.75 30.00 30.25 30.50 
Augusta __..... 29.25 29.38 \29.75 29.75 30.13 30.00 
Memphis --__--_-}/29.75 29.75 30.25 30.25 30.75 30.75 
Houston _ _____- 29. 29.65 29.95 29.85 30.25 30.25 
Little Rock__-_-_|29.75 29.50 30.00 30.00 30.25 30.38 
Dallas________.|29.05 29.20 29.60 29.50 30.05 30.10 
Fort Worth... _!...- 29.15 29.60 29.60 30.05 30.05 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















= | Saturday, Monday, Tuesday, |Wednesday,; Thursday, Friday, 

Oct. 20. Oct. 22. Oct. 23. Oct. 24. Oct, 25. Oct. 26. 
October..-|29.45 bid 29.65 ——-|30.15 —— |29.95-30.03 —— — — — 
November |j———_ a ea a ee | | 
December |29.20-29.24 29.26-29.30 29 .80-29.88 29.67-29.72 30.09-30.12 30.16-30.19 
January -_|29.07-29.09 29.15-29.17 29.68-29.73 29 .52-29.59 29.96-30.00 29.99-30.00 
February -|—- | >  Ea De -C 
---/29.05-29.08 29.16-29.18 29.66-29.70 29.48-29 52 29.85-29.89 29.88-29.90 
\, OOO 
BAP ..--- |28.86-28 .96/28.60-28 61/29 .52-29.58 29.40-29 .42 29.72-29.75 29.75-29.77 
June ....-} SS | OE - ee ———- OC > ————-— 
Ge aneud \29.53 —|——- _ ——/29.12-29.15 29.00 —— |29.30-29 33 29.27 _ 
Au — oe Oe Se eee eee eee eee | CS 
September |——- _——/|——-- spain ES ED MNES ee >! WRN 
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CENSUS BUREAU REPORT ON COTTON GINNING 

TO OCT. 18.—The Census Bureau issued on Oct. 25 its 

report on the amount of cotton ginned up to Oct. 18 from 


the growth of 1923 as follows, round bales counted as half 
bales and excluding linters, comparison being made with the 


















returns for the like periods of 1922 and 1921: 
State— 923. 1922. 1921. 
I a ae nee 398 846 610,152 427 ,023 
ide ke sic hwaxnichuk ahies ¢ 22,242 10,258 8,679 
hou emi na samen 304,531 651,568 467 ,958 
| Snipe iia 1 } B74 4,732 3,922 
“eae Be a eG 414,119 569.020 é 
NE acto ac wane a ckewe 246,882 5,852 194,983 
Mississippi SO Gis at oli cobawineeanda 351,510 695.608 510,675 
i a ae 34.419 043 462 
Pee CN, So ne oe 563,717 443,870 . 
oe ee 213,459 9.8 352,493 
I TN os tos os in cits oes nav oie al 507 ,909 6,2 493 ,206 
Ui ayia RS: 85,806 203.804 159,997 
a ee eaa a ataaebagt 3,214,900 2,641,318 1,738,558 
ea ete 14,014 7.936 520 
Renan oar 6,662 4,780 3,614 
a ae 6,400,579 6,978,321 5,497,364 
The statistics in this report include 173,994 round bales for 1923, 124,869 


for 1922 and 98,460 for 1921. Included in the above are 8,745 bales of 
American Egyptian for 1923, 8,745 for 1922 and 7,250 for 1921. The 


number of Sea Island bales included is 260 for 1923, 2,525 for 1922 and 
1,339 for 1921. 





all towns have been 32,567 bales less than the same week 
last year. 


The statistics for 1923 in this report are subject to slight corrections 
when checked against the individ returns of the ey trans- 
mitted by mail. The corrected statistics of the quantity of cotton ginned 


this season prior to Sept. 25 are 3,235,974 bales. 
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CENSUS REPORT ON COTTON SPINNING IN SEP- 
TEMBER.—This report, complete, will be found in an earlier 


part of our paper, in the department headed “Indications 
of Business Activity.” 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
generally the weather has been unseasonably cool and in the 
north central and northwestern portions of the belt there 
has been frost. As a rule there has been very little rainfall. 


_ Tezas.—The cotton top crop is rather poor generally, but 
picking is making very good progress. There has been light 
frost in scattered localities but the damage is unknown. 

Mobile.—The weather has been very cool and dry and 
cotton p'ckirg is completed. Ginning: have been moderate 
and not much of the crop is left to be ginned. 


Rain. Rainfall. —————Thermometer 
Ge, Bs onceccccss dry high 74 low 56 mean 65 
ss Se dry high 70 low 40 mean 55 
ERR a aR eral dry high 72 low 41 mean 57 
Brownsville _- ies dry high 89 low 54. mean 67 
Corpus Christi- --------- dry high 78 low 56 mean 67 
ee aa dere am pee dry high 71 low 42 mean 57 
 hcsh avenues neiegs dry high 69 low 40 mean 55 
CR i cteus bate kanes dry high 73. low 33. mean 53 
Lampasas --...-..--- oe dry high 75 low 37 mean 56 
Longview - bch de Geet dry high 70 low 39 mean 55 
a ee ees dry high 74 low 43 mean 59 
Nacogdoches. _-_-_-_-_-- dry high 74 low 31 mean 52 
ee ion cis aie dry high 70 low 38 mean 54 
ee dry high 71 low 36 mean 54 
San Antonio-_-_-_-_-_-_- dry high 74 low 48 mean 56 
Taylor ..... oasis palate a 00” eae 7’ aa 
. _" Rear ; dry high 69 low 38 mean 54 
Ardmore, Okla-------- dry high 69 low 38 mean 54 
ea Ilday 0.36in. high 72 low 38 mean 55 
Se ele viwetas lday 0O.llin. high69 low 32 mean 51 
Oklahoma City - - - - - -- --2 days 0.09in. high 66 low 43 mean 55 
Brinkley, Ark-_-_-_- -lday 0.llin. high 77 low 31 mean 54 
Eldorado - - - _ - -- aww dry high 69 low 33. mean 51 
Léttle Rock........-- es dry high 65 low 36 mean 51 
ae aed dry high 70 low 33. mean 52 
Alexandria, La-_--_- _...--lday 0.30in. high 78 low 36 mean 57 
Amite. - ..- bdenidbawktpeces lday 0.33in. high 75 low 32 mean 54 
SE SE... cnccanconsa P dry ha aS mean 61 
Shreveport -------- ent dry high 71 low 39 mean 55 
Ces, BOMB... cccoceces lday 0.42in. high 79 low 34 mean 57 
OE 1 day 0.55in. high 76 low 34 mean 55 
Greenwood ______- ...---lday 0.19in. high70 low 30 mean 50 
danse nea wane 1 day 0.32in. high 70 low 37 mean 54 
nase nin earainerms ‘ ry high 72 low 41 mean 57 
se acing wa wis mice lday 0.39in. high 75 low 34 mean 55 
ee lday 0.06in. high80 low 44 mean 62 
ed ik deci i alin dca lday 0.02in. high 66 low 35 mean 49 
Gainesville, Fla____.______- lday 0.20in. high 85 low 39 mean 62 
"i aaa _..lday 0.70in. high 78 low 42 mean 60 
I et G A ele Ciaiuics inci lday 0.04in. high 82 low 42 mean 62 
Athens._........._._..._...2days 0.95in. high 74 low 35 mean 55 
(Ee ._.2days 0.44in. high 79 low 39 mean 59 
Sapo lday 0.4lin. high&5 low 36 mean 61 
Charleston, S. C____-_ 2days 0.22in. high 81 low 44 mean 63 
ED Dgwrk Gah edie teu ed 3 days 0.77in. high73 low 38 mean 56 
ETRE EES Be TES 2days 0.66in etdie DO Oe nestenas 
i a ae riot 3days 2.30in. high 84 low 36 mean 60 
Charlotte, le EE ona ethane 3days 0.66in. high 77 low 44 mean 56 
PD cwhiebucensanaceu 4days 2.2lin. high 75 low 40 mean 58 
eer ieee ier _.4days8 1.47in. high 79 low 40 mean 59 
Dyersburg, Tenn_______ _..-lday 0.10in. high 70 low 40 mean 55 
(RT lday 0O.0lin. high65 low 37 mean 51 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. | 1923. | 

















1922. 
Week and Season, 

Week. | Season. | Week. | Season. 
Visible supply Oct. 19.______- 13,900,946| ...-...- \4,479,474| _.__-- ms 

Veewee Gino, Ape. 1... --.) cn mcace 2,024,671 ae 3,760 ,45) 
American in sight to Oct. 26___| 474.357) 4,269,587) 485,793) 4,088,512 
Bombay receipts to Oct. 25. __-_ 6,000 112,000 2,000 124.000 
Other India shipm’ts to Oct. 25- 5,000 51,000 1,000 54,550 
Alexandria receipts to Oct. 24__ 70,000 .400 70,000 293 ,800 
Other supply to Oct. 24_*_b____ 5,000 56,000 4,000 59,000 
Foe! sevly pick dae tb edk ness 3,853,603 6,819,658'5,042,267 8,380,312 
Visible supply Oct. 26_._______ 3,482,708 3,482 ,708)4,752 602) 4,752,602 
Total] takings to Oct. 26_a____- 370,895) 3,336,950 289 665) 3,627,710 
Of which American________- 309,895) 3,545.550 208 °655) 2,664,160 
Gn Wasa Gee. =...........- 61.000 791,400 81,000! 963,550 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,042,000 bales in 1923 and 1,049,000 bales in 1922—takings not being 
available—and the aqurcante amounts taken by Northern and foreign 
spinners, 2,294,950 bales in 1923 and 2,578,710 in 1922, of which 1,503,550 
bales and 1,615,160 bales American. 6 Estimated. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


























Week| Recetpts ai Ports. Stocks at Intertor Towns. Recetpts from Plantations 
| 1923. | 1922. | 1921. | 1923. ; 1922. 1921. 1923. | 1922. | 1921. 

Aug | 
3._| 27,086] 32,031) 86,944, 270.233 355,1591,099,238 19,628 _...| 56,951 
10.-| 29.720, 24.012; 74,894) 264.913, 345,7261,074,165 24. 14,579 49,821 
17_.| 46,080, 33.716 84,050) 268,226 341,5191,048,597, 51,252) 29,509 58,482 
--| 62,758 44.317) 91.711) 302.78) 351,0791,015,473, 97,312) 53,877; 58,587 
ly genset 91,625105,024) 331,947 355,704 987,684171,762| 96,250 77,235 
7..\146,130 95.017 107.847 377,401. 416,161) 987,030 191.584'155,474'107.393 
14__|170,272 163,102 142,000, 442,567, 471,529 983,869235,378218,470 138,839 
21_-|256,747 205,404 168,787, 519,567 600,540 1.037,994 334,807 334,415/222,912 
mw cenaee VRS AMER 577.954, er ee 315,437 

° | | 

5_.|329,949 275,188 258.740, 670 922 897 611 1,225,335 422 ,917 380,561 336,134 
12__|273 052 250,881 275,129 811,088 1,067,545 1,301,337 413,218 420,815,351,131 
19_ -'287 213 324,020 249,084 94',192 1,186,813 1,312,699 422,317/445,288)220 446 


26 _ -'277,177 297,539 217,599 1,060,012 1,280,881 1,380,236 390,987 391 ,607'285,138 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 3,108,580 bales; 
in 1922 were 2,846,009 bales, and in 1921 were 2,315,950 
bales. (2) That although the receipts at the outports the 
past week were 277,177 bales, the actual movement from 
plantations was 390.987 bales, stocks at interior towns having 
increased 113,810 kales during the week. Last year receipts 
frcm the plantations for the week were 291,607 bales and 
for 1921 they were 285,138 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 









































1923. 1922. 1921. 
Oct. 25. 
Receipts at— Since Since Since 
Week.| Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
PN ctictinntentnihel 6,000! 112,000! 2,000| 124,000! 30,000’ 416,000 
For the Week. | Since August 1. 
Exports. | Great | Conti- Japan | Great | Conti- \Janan & 
Britain} nent. |China.| Total. | Britain.| nent. | China. | Total. 
Bombay— | | 
1923___.- 7,000, 6,000, __._| 13.000 31,000, 113,000, 77,000) 221,000 
1922____- 1,000, 7,000, 20,000) 28,000, 12,000, 79,500) 193.500, 285,000 
1921_..-.| 2,000 4,000, 38,000 44,000 6,000) 116,000} 392,000, 514,000 
Other India— 
1923..... ee ih, * -..-| 5.000, 8,000, 43,000, _----- 51,000 
aan ----| 1,000) -...} 1,000) 5,000; 49,550)  _.---- 54,550 
iiiiccss 1,000, 2,000 --.-| 3,000, 2,000, 22.900, -__--- 4, 
1923..... 7,000, 11.000, __.-| 18,000, 39,000, 153,000, 77,000| 272,000 
1922____- 1,000, 8,000, 20,000 29,000, 17,000, 129,050} 193,500) 339,550 
1921...-.| 3,000 6,000) 38,000 47,000 8,000) 157,000! 409,000! 574,000 











According to the foregoing, Bombay appears to show an 
ircrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record a decrease 
of 11,000 bales during the week, and since Aug. 1 show a 
decrease of 67,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 









































Alezandria, Egypt, 1923. 1922. 1921. 
October 24. 
Receipts (cantars)— 
f= 350,000 350,000 350,000 
Since Aug. 1-_-- 1,527,641 1,458,412 1,505,129 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
We Liveteedl.....+...-- 6.000} 30,052|| 5,000) 24,815)| 6,750) 41,041 
To Manchester, &c- - - -- 8,000) 32,912)| ----| 29,031 ....| 29,002 
To Continent and India_|16,000) 72,081|/15,500| 55,692); 5,900) 54,997 
et Rc aeneee ened soul wee 200] 18,558)! 1,500) 37,926 
Total exports... -_...-- 30,000 143.714''20,700 128,096!/14,150!162,966 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Oct. 24 were 
350,000 cantars and the foreign shipments 30,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 
































1922-23 1921-22. 
8% bbs. Shirt- | Cot'n 8% ibe. Shirt- | Cot’'s 
328 Cop ings, Commen | Mid. 328 Cop ings, Common | Mi. 
Twist. to Upl's Twist. to Finest. Upl's 
July| a. d. |s.d s.d.; d. | 4. da. js. d. 8.4.) 4. 
10 |\20% @ 21 |161 @162 (|14.57)18% @ %153 @161 /|12.45 
17 |20% @ 214/161 @165 /|15.61/18 @ 19% 152 @160 (|13.25 
24 |20% @ 214/160 G16 4 (15.19/19 @ 214154 @162 /|12.60 
31 |20% @ 21%\160 @164 (|14.93/2 @ 21 \|160 @16 5 /|13.70 
Sept. 
9 21% @ 214/16 2 @166 /|15.87)19% @ 21 |156 @162 /|12.84 
14 |\22% @ 23 16 5 @172 /|16.89\20 @ 21 (1154 @162 (|13.32 
21 |24 @ 2513/16 5 @171 |17.95191g @ 2112 154 @16 2 /|12.83 
28 i @ _— 5 @172 Gee 7 G@ — 4 @162 /|12.25 
Oct. * 
“5 22% @ 24% 165 @172 |16.64190 @ 204154 @160 |1237 
12 |22% @ 24 \|165 G@170 |16.5019% @ 20% 154 @160 /|13.15 
19 |23 @ 24%165 @172 |17.04200 @ 21%160 @164 13.50 
26 '24 @ 24% 167 @173 |176320% @ 21%163 @170 /|14.14 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Liverpool—Oct. 19—Caronia, 656; Oct. 19— 
eS) <) Re SS err Te 3,548 
To Rotterdam—Oct. 19—Elmsport, 200. __._...---....------- 200 
To Genoa—Oct. 19—West Cawthon, 699; Oct. 19—Conde 
WEOR, Bs ccocks ened ene he Soe Kb the seenads dbeduhowseate 2,024 
To Havre—Oct. 23—Paris, 400... ..... nn cnn nen nn ence seen 400 


To Antwerp—Oct. 23—Samland, 60 
To Piraeus—Oct. 24—Corson, 50 





To Bremen—Oct. 22—President Roosevelt, 2,496 
GALVESTON—To Japan—Oct. 20—Etna Maru, 3,500; Oct. 23— 
eee Fr er eae eres Fae ier Ae tes 
To Venice—Oct. 20—dJolee, 1,750... 2-2 ne penne e eens we 
To Trieste—Oct. 20—Jolee, 2,200____..-.--.--.-----4------- 2, 
To China—Oct. 23—Hanover, 1,750 
To Bremen—Oct. 24—Afel, 10,420 
We Tee Oe. BER, Fo cero = ceenc cen cbsertesccesuse 
To Oporto—Oct. 24—Cardonia, 2,825 
To Lisbon—Oct. 24—Cardonia, 200 
To Parsages—Oct. 24—Cardonia, 200. ._........-----..------ 
NEW ORLEANS—To Liverpool—Oct. 16—Novian, 3,193 
To Manchester—Oct. 16—Novian, 200 
To Havre—Oct. 21—Carplaka, 1,374 
To Ghent—Oct. 21—Carplaka, 100 
To Oporto—Oct. 20—Cardonia, 200 
To acus—Oct. 22—Higho, 300... 22 o ncn cece ncn nw ensue 
To Venice—Oct. 22—Higho, 385............---.----..----. is 
To Trieste—Oct. 22—Higho, 200 
To Rotterdam—Oct. 23—Spaarndam, 300 
To Porto Rico—Oct. 25—Manta, 200._.._........-----.----- 200 
To Japan—Oct. 24—Ethan Allen, 2,500............-..------- 2.500 
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Bales- 
HOUSTON To Japin—O y ilanover, 500 500 
To Chin Oc 2 ver, 599 500 
To Bremen—Oct. 24 Werrs, 10,304 .-. 10,304 
To Venice—Oct. 25 Jolee, 2.350 . 2,350 
To Trieste—Oct. 25 Jolee, 425 425 
To Geno Oct. 25—Dors Baltea, 5.375 - §,375 
To An*werp—Oct. 25—Middleham Castle, 100- 100 
To Ghent—Oct. 25—Middleham Castle, 1,850 1.850 
CHARLESTON—To Bremen—Oct. 20—Magmeric, 2,750 - 2.400 
To Hamburg—Oct. 20—Magmeric, 3,143 3,143 
To Liverpool—Oct. 22—Sacandaga, 6,000 6,000 
To Manchester—Oct. 22—Sacandaga, 499 Se 499 
GULFPORT—To Liverpool-—Oct. 24—Coahoma County, 963... 243 
To Manchester—Oct. 24—Coahoma County, 866 R66 
NORFOLK—To Rotterdam—Oct. 22 -Beemste rdijk, ee 100 
To Manchester—Oct. 25—West Isleta, 3,538; Oct. 26—Man- 
chester Port, 400 ematininn 3,938 
To Liverpool—Oct. 26—West Cohas, 5,750 ‘. 5,759 
PORT TOWNSEN D—To Canada—Oct. 15- pees. 71 71 
To Japan—Oct. 16—President Madison, 725; Oct. 18—Tokiwa 
Maru, 2,475; Oct. 22—West Cadron, 1.4f 0 4.600 
To China—Oct. 16—President Madison, 800 ree! 800 
SAN FRANCISCO—To Japan—Oct 18—President Lincoln, 
2.500; Oct. 22—Siberia Maru, 3,952 . 6,452 
To China—Oct. 18—President Lincoln, S00 8O0 
SAVANNAH—To Bremen—Oct. 20—Hupteroe, 1,400 1,400 
To Hamburg—Oct. 20—Hupteroe, 120 << 129 
101,511 


FEF COTTON FREIGHTS.—Current rates for cotton from 





New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
High Stand High Stand Htgh Stand- 

Denstty. ard, Density. ard, | Density. ard. 
Liverpoo! 30¢c. 40c. Stockholm _.50c. 65e. Bombay .50c. 65e. 
Munchester .30c. 40c. |Trieste .45¢e. .60c. Viadivostok ; 
Antwerp 224c. .254c.|Fiume 45e. 60c. {|Gothenburg.50c. 5c. 
Ghent j\Tisbon 0c. 65e. |Bremen 25C. .40¢. 
Hi.vre 22%e. .37%c.|Oporto- -.-.-.75c. .90c. !|Hamburg--.25c. .40c. 
Rotterdam _.22\4%c. .37%c.| Barcelona. -.40c. 5c. |Piraeus .60¢. .75e. 
GiB .ccces 35¢e. 250, \|Japan....-..; 45e. .60c. |Salonica---.60c. .75¢. 
Christiania. .37!¢c. .60ce. iShanghai__.45c. -60c. 





y cable from Liverpool we have the fol- 
ins ate me nt of the week’s sales, stocks, &c., at that port: 


Oct. 5. Oct.12. Oct. 19. Oct. 26. 

Sales of the week 29,000 29,000 28 000 40,000 
Of which American 9,000 12,000 12,000 14,000 
Actual export —-—- 2,000 2,000 1,000 4,000 
SS Se eae ee 49,000 51,000 55,000 56.000 
Total stock __- ne 270,000 331,000 339,000 373,000 
Of which American _- - 61,000 119,000 125,000 158,000 
Fotal imports _ -- 34 ,000 84,000 91,000 110,000 
Of which American. 21,000 74,000 60,000 8! 000 
Amount afloat ------- : 307,000 253,000 266,000 202,000 
Of which American- - -- 230,000 163,000 187,000 131,000 


The tone of the Liverpool market for spots and futures 


























each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
Spot. Saturday. | Monday. | Tuesday. |Wednesday.\ Thursday. Friday. 
Market, { | | | | 
12:15 Dull. | Quiet. Quiet. More | Good A fair 
P. M. | demand. | demand. business 
} | doing. 
Mid.Up!'ds 17.62 | 17.42 17.43 17.59 | 17.52 
| 17.63 
| ee 2,000 | 5,000 5,000 7,000 | 8,000 | 
} 8,000 
Futures. { Steady at | Steady at | Firm at | Steady at | Firm 
Market Firm. 1 to 18 | 11 to 22 | 1 to 9 | 8 to 15 /26 to 34nts. 
opened | pts. dec. | pts. adv. pts. adv. | pts. adv. | advance. 
| | } 
Market, they st'dy,| St’'dy, un-| Firm at (Barely st'y, Steady at Strong 
" 4 33 to 5” jehanged to 20 to 36 | 1 to 7 10 to 14 37 to 48pte 
th aly, . '9nte dn nts. adv. | pta. dec. pts. a adv. _| ady: ance. 
rea i) tureres at Liverpool for each dav are given below’ 
' 
er | Mon. Tues. | Wed Thurs. Fri. 
Oct.29 | | -———— - | ——— --——— 
to 12! [1244 124 1:00 12! i) 4:00] 12% 4:00) 124) 4:00, 12%! 4:00 
Ort, 246. Xi mip. mip. m. ip. m.'p. m [P. m.p. m.p. m. Pp. mp. t m. D. m.)p. m. 
October ...___| ‘liz. 38.17. 22117. 117.3317. 4117. 49 17.39)17.52 17.5 5117 “78117. 97 
November __- _117.01,16.83 16.82 16.9617 .02 17.09.17. 00) 17.15.17.1417.49)17.62 
December _|1§.88,16.73, 16.72 16.8916.95 17.02 16. 93| 17.07.17 .04.17 .37|17.50 
January ..-. .. .. 16.7416.63 16.62 16.8116.85 16.94 16. 84/16.99 16. 96 17.29.17 42 
February ...--|.. ~-.16.60,16.50 16.48 16.68 16.73 16.82 16.72/16 .85 16.84 17.15.17.27 
Mareh .......|.- 16.48 16.40/16 .38 16.58 16.63 16.72 16.62 16.74.16.73.17.0517.16 
April. ......-. ~~ ~..16.34,16.28,16.25,16.46 16.51 16.59 16.49 16.60 16.59 16.92 17 OL 
May .____--..'_. ~. 16.23:16.18 16.15 16.37 16.42 16.50 16.39,16.50 16.49 16.81 16.99 
June -_.__._-.|.. -.'16 96 16.02 15.99.16.21 16.27 16.314 18.2? 16.33 16.32.16 6518.73 
TS SST 15.86 15.85 15.82 16.04 16.10 16.17 16.05 16.16 16.17 16.48 16 55 
| Se ES 15.36 15.35 15.32 15.54 15.68 15.69 15.61 15.70 15.71.16 .00 16.09 
September __-- -- -- 14.62.14.59 14.62 14.83 14.92 14.96 14.90 14.98 15.01 15.27.15.38 





rr 
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BREAUDSTUFFS 
Friday Niyht, Oct. 26 192: 

Flour was for a time barely steady here and at Minneap- 
olis last week fell 20c. Trade here has been fair at t mes; 
at others quet. It has not been satisfactory, that is plain. 
The idea of many is that it will get worse before it is better. 
Changes in the method of doing business here in the last few 
years count for something. Buyers, it would seem, do not 
stock up as they used to. Certainly for a long period they 
have pursued a policy of buying from hand to mouth. Be- 
sides, some of the mills have at times of late been eager to 
sell. Buyers have been quite as eager to buy as cheaply as 
possible. Stocks here and at the other Atlantic markets are 
not large enough to be of themselves a menace to prices. 
But neither are they scanty. Buyers can always purchase 
with little or no difficulty. Prices have been irregular and 
at times rather weak, though some mills making popular 
brands have been more firm than others in maintaining their 
quotations. On the whole the drift has been in buyers’ fa- 
vor, though closng steadier. Some export demand pre- 
vailed, but so far as reported not much new export business 
has been done in wheat flour. About 1,000 tons of rye flour 
were sold for November shipment to Riga and Reval. Mean- 
while there are reports that particulars of export business 
in wheat flour are being suppressed, presumably at the in- 
stance of exporters who do not wish it known that they are 
buying and thus spoil their buying chances. That would be 


; are, 


750,000 bbls. of wheat flour were really bouzht in September 
for export during the next 60 days or so. 
Winnipeg reported that the flour situation there showed 


little change. Domestic sales were only fair, but there were 
sufficient orders for export account to keep the mills run- 
ning full time. The “Northwestern Miller” reports that the 
head of the largest milling company in Japan stated during 
a recent visit to Minneapolis that four of the flour making 
plants in Tokio and vicinity were destroyed by the Japanese 


earthquake and fire, the combined capacity being about 
5,000 bbls. 
Wheat advanced in the teeth of declining foreign ex- 


change, the crisis in Germany, the weakness in corn and the 
continued dulness of export trade. It is true that the visible 
supply in the United States increased only 689,000 bushels, 
gainst 1,747,000 in the same week last year, but the total is 
66,529,000 bushels against 35,158,000 a year ago and stocks in 
Canada increased 4,170,000 for the same week. World's ex- 
ports were large, amounting to no less than 16,137,000 bush- 
els, and stocks afloat gained about 5,000,000 bushels. The 
world’s shipments included 1,244,000 bushels from Russia 
and 760,000 from the Danube, and it was said that Russian 
grain for export will now be free; that the tax has been re- 
moved. All this is certainly suggestive. But Washington 
advices seemed to suggest that the Government might do 
something for the farmer. And cold weather prevailed in 
Argentina where the wheat crop is at a critical stage of de- 
velopment. Lincoln, Neb., wired that agents of the Western 
Wheat Growers’ Association are actively at work signing up 
producers on contracts to market through it next year. They 
report that in the western part of the State 70% of the farm- 
ers have already signed. While they have no data which 
they consider reliable enough to base a statement upon, their 
impression is that the movement to reduce wheat acreage 
15% has failed. Meanwhile North American statistics and 
Kurope’s indifference militate against American trade. Ex- 
port sales on the 23d were only 350,000 bushels and two 
steamers were chartered, one from the Atlantic range to 
Antwerp and Rotterdam for prompt loading and one from 
Montreal to Havre for November shipment, but most of the 
business was believed to be against old engagements. Be- 
sides, it was small. There was renewed talk from time to 
time to the effect that the Government might do something 
for the farmer in the shape of an increased tariff or a re- 
duction in rail freights. But many are skeptical. Some 
leading Chicago houses were buying on the 23d inst. and 
there were reports of a shortage of choice milling wheat 
east of the Rocky Mountains. Also, the Sentember exports 
of wheat from the United States turn out to have been larger 
than had been suspecied. It is said that non-European coun- 
tries, China and Japan in particular, will need 24,000,000 
bushels more wheat this season than has been expected. 
United States vessel owners, it appears, may co-operate in 
handling Canad’an wheat on the Great Lakes. Prices 
advanced for a time and then reacted on realizing. There 
has been talk about the proposition to sell Germany 50,000,- 
000 bushels on credit for two years or longer. It is scouted 
by many. ‘There were rumors of frost in Argentina even if 
they were not confirmed. Buenos Aires declined 4 to Me. 
from the opening on Thursday. Liverpool was 4d. lower. 
The upshot was that prices here ended at a slight decline 
for the day. For the week, however, they show a rise of 
1 to 2kke. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Mon. Tues. Wed. Thurs. Fri. 


eas ee. |, Gs a nd awaite neue cts_121 121 121 124144 124% 124 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_105% 1 5% 105% 106 107% 106% 
May delivery in elevator__._.___- 0% 119% 119% 111 111%, 111% 
July delivery in elevator__.__.___- 107% 197 107% 197% 108% 107% 


Indian corn has declined with nearly perfect weather for 
curing or drying the crop. somewhat larger offerings of new 
corn and apprehension of still larger offerings shortly under 
the spur of current high prices. It is suggested that the 
crop may be rushed to market earlier than usual to take 
advantage of the high premiums ruling. Besides, the de- 
mand from feeders has fallen off, owing to the recent big 
advance and the fact that other grain is being used. They 
at any rate, holding aloof from the old crop and await- 
ing the new. Kye and barley are being used instead of corn 
to some extent. The American visible supply of corn de- 
creased last week 53.600 bushels, against 583,000 last vear. 
The total is now only 987,000 bushels, against 9.158,000 a 
year ago. But it is not old-crop statistics which interest 
people now so much as the prospective crop which is on the 
eve of being marketed and, as many believe, with unwonted 
rapidity. Twenty cars of new corn arrived at Chicago on 
the 25th inst. A sensational drop on the 23d inst. of 5 to 6c. 
in cash corn at Chicago and of 4c. in October was due to 
large offerings, fine weather, active husking, a lessened feed- 
ing demand in favor of rye and barley, decreased buying by 
the industries and heavy liquidation of December, by which 
time it is beginning to be believed the supply may be larger 
than was at one time expected. To-day prices advanced 
early and then reacted, with wheat, partly, however, owing 
to reports of larger receipts of new corn at the West, where 
the weather was favorable. Last prices show a decline for 
the week of about 1%4c¢ 





no new thing in the export trade in various commodities; 
such tactics are old. It is intimated that not very far from 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
J Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed, all rafl. ......... cts_128 126% 122% 119% 119% 119% 
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DAILY CLOSING PRICES OF Epes FUTURES IN CHICAGO. 
t 


Mon. Tues. Wed. _ Thurs. 


December delivery in elevator_cts_ 75! 74% 73% %72% 13% +4 % 
May delivery in elevator__-----_- 72% 71% 71% 7 af 71% 71% 
July delivery in elevator -__-------. 73% 72 71% 71% 71% 72% 


Oats fluctuated within a narrow margin early in the 
week. A small decline took place. The cash demand was 
only moderate. The American visible supply increased last 
week 1,634,000 bushels, as against a decrease in the same 
week last year of 1,072,000 bushels. Here is a difference 
theoretically against the price of 2,700,000 bushels. But it 
had no effect, for the total even after this substantial addi- 
tion was only 19,616,000 bushels, against 35,774,000 a year 
ago. The decline in corn affected oats to only a very slight 


degree. That looked significant. The oats crop movement 
has been fair. The cash business might be a good deal bet- 
ter. Canadian oats have sold on a small scale for export. 


Corn prices ruled those for oats later on. and, besides, the 
‘ash situation weakened. To-day prices advanced, but, like 
those for other grain, they receded later. The ending showed 
very little change for the week. If anything there was a 
small fractional advance. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


‘ Sat. Mon. Tues. Wed. T hurs. Fri. 
No. 9 white........ cts. 53 53 53 52 52@52% 52%@53 
DAILY CLOSING PRICES OF 


OATS FUTURES IN CHICAGO, 


Sat. Mon. i: Wed. Thurs. Fri. 
December delivery in elevator_cts. 41°4 412< 41} 41% 415 41% 
May delivery in elevator_-_------- 44°*4 441% 414 444 44% 4414 
July delivery in elevator___.------ 43% 43% 43% 


Rve early in the weak advanced somewhat, with a larger 
feeding consumption at the West, due to the high price of 
corn. This in a sense took the edge off an increase in the 
American visible supply last week of 543.000 bushels, in con- 
trast with a decrease in the same week last year of 280,000 
bushels. It made the total 16,423.000 bushels, against 9,275.,- 
000 bushels a vear ago. In other words, the statistical posi- 
tion theoretically, at least, is against the price. But if rye 
is to benefit by big feeding demand because of the high prices 
of cash corn—No. 2 yellow $103 at Chicago, against 70\4c. 
for rye—theory as to supplies on the one hand and practice 
in the matter of consumption on the other, may prove antag- 
onistic in this case as it often does in other cases. It may 
inean a noteworthy decrease in the next few months in the 
Myce supply of rye in this country and at least a partial 

‘losing of the gan at 53c. a bushel between corn and rye. In 
pi case it will be interesting to watch events in connection 
with the big disparity in prices for the two grains. New 
features have latterly been lacking. Export business was 
very small. Yet there has been little pressure to sell. That 
has been an outstanding feature. Holders look at the situa- 
tion from a new angle, i. e. the dearness of corn, the cheap- 
ness of rye and the gradually increasing use of rye as a sub- 
stitute feed for corn on the farm. To-day prices advanced 
= first, but fell back later, with other grain. The net 

hanges for the week show a rise on most months of % to 
11 Oe, 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts- 69% 69% 69% 69% 70 6954 
May delivery in elevator__....... 72% 72% 72% 73% 73% 73% 
July delivery in elevator.....-....  ..- 72% 72% 73 72% 73 

The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats: 
MO, OPO. 8.6.0... ecw ccecen 124 EE §2%@53 
No.1 Northern _.____..-.. 137% se f Sees b1MG@ 52 
No. 2 hard winter, f.o.b....124%| Rye, New York: 
Corn: SC) eee 
Le fl ee 119% | rey New York: 
ee See OO EE OO a3 
PD tibiae cendeoscddsecen 70% 
FLOUR. 
Sprirg patents _...... $6 00@ $s 4° | Rye flour, patents. -_.. 400@ 435 
ears, first spring... 525@ 575) Semoiina No. 2 med_.. 6 25@ 640 
Soft winter straithts .. 4 75@ 5 00 | lt Pe ine ccaceee 275@ 285 
Hard winter straights. 5 50@ 6 Leh |). a 285@ 29! 
Hard wince r patents... 60°9@ 650 Barley coods— 
Hard winter c'esrs..... 475@ 5 25 Nos. 2,3 and 4...... 3 50 
Fancy Minn. patents... 725@ 785| Fancy pearl, No. 2,3 
ar MEG: . -.~onnches pees Bg eornioipin 6 00 
The sta 


cments of the movements of breadstuffs to market 
indicated b low are prepared by us from figures collected hy 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 














since Auc. 1 for each of the last three years have been: 
' { 
Revel pts c’— Flour. | Wheat, | Corn. | Oas. | Barley. Rye. 

aT ri 8. bush. GO 1 s./bush. 56 LU as bush. 32 lbs. bush. 48lhs. bush .561hs . 
Chicago a 95,009 628,009 =1,909,0 1,818,000 ,000 29,000 
Minneapolis... = ----.. 3,138,000 98, 000 1,210,000 410,000 251,000 
Duluth - - a 1.294.000 2,000 113,000 107,000 331,000 
Milwaukee St, 000 80,000, 148,000 882,000, 269,000 51,000 
Toledo- sadl 635,000 35,000 62,000 1,000 2,000 
Detroit - ee 59,000 44,000 Sa  aeeesl ase 
Indianapolis ae 95,000 211,000 ae errr 
St. Louis 197,000 774,000 460,000 844,000 50,000 3,000 
Peoria - 36,000 73,000 382,000 oe PRD eee 
Kansas City .---| 1,645,000 167 ,000 . <tenesl  -cosese 
Omaha -. = 4,000 394,000 TIE) éewesel ~~ sccuce 
St. Joseph — 304,000 124,000 CS a. cae 
Sioux City. a me gel 105,000 254,000 338,000 8,000 4,000 
Total wk. ‘2 420,000 000 _ 9,574,000 4,228,000 7,403,000 1,168,000 671,000 
Same wk. °22 535,000 10,907,000 6,812,000 5,247,000 1,110,000 1,575,000 
Same wk. ‘21 45 55,000 10,267,000 6,756,000 4,802,000 1,045,000 7,000 





Since Auz. 1 


.. J £925,000 142,943,000 50,511,000 76 ,629 ,000 13,604,000 10,354,000 
_... ae 3,427,000 155,123,000 79,184,000 62 A77 ,000 12,344,000 30,821,000 
1921 2 iis. 


7,000 160,749,000 95,860,000 72,245,000 9,342,000 6,627,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Oct. 20 1923 follow: 














Recetpis at— | Flour. Wheat. Corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York_-_. 230,000 2,431 ,000, 106 ,000 124,000, 324,000 408, 000 
Philadelphia... 48,000 612,000) 3,000 BOO scwcee | 3,000 
Baltimore ___ 45,000 616,000) 2,000 30,000 83,000 6,000 
N'port News.| — oe oe PRIS A >, pees 
Norfolk-_---_- | Lee | seeeeel 6 eeenenl. -eeeseel ~ eames ees 
New Orleans a 53,000 102,000 29,000; 23,000) GOOG ewwece 
Galveston...) ----.. aegis BG as | nee 
Montreal._--| 95,000} 5,133,000| 42,000, += 520,000, 275,000, 128,000 
Boston ..___- |__ 33,000," 26,000, ----- | 000, ------ | 264,000 
Total wk. '23' 511,000) 8,932,000 182, 757, 687,000 809,000 


Since Jan.1°23 19,008,000 202° 564 ,000) 36,237 1000) 32,506 1000, 13,649, 000 31 ,617,000 


Week 1922___| 705,000! 9,177 a 3,178,000, 1,336 ‘000 500,000 1,222,000 
Since Jan.1°22 20,125,000'208,041000'126,362,000' 57,144,000'14,470,000 36,091,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Oct. 20 1923, are shown in the annexed 

















statement: 
Exports from —_ | Wheat. | Corn. | F° F’our. .| Oa s. | Ryr. | Bar ey. Peas. 

Bushels. . | Bushels. | Barrels.| Bushels. | Bushels. Bushels.| | Bushels. 

New York.__._._- Eat eee ee | 62,877| 50,249| _....- 

re 127,000 10, Set atpaas ;) peel coded! enebhel sukbee 

Philadelphia ____-- | 363,000; -..... | 20,000 P paaaae 

Baltimore ___.-.--.- 2 fo xe | 20,000} 2,000) ......| 58,000) ...... 

Norfolk icaat - aes Eee 1,000 

Newport News...-| ------ eens. | 6,000 

New Orleans___._. 32,000 17,000 31,000 

Montreal ---|2,912, 000) ‘ieee wed 129,000 





39,678 27,000 347,714. 
.|7,465,116 1,702,447 307,558 


56, 000 87 3, 877, 31 3, 249| 
776,420 1488623 214,083 


Total week 1923- 6.8 
Week 1922 





The destination of these exports for the week and since 





























July 1 1923 is as below: 
Flour. | Wheat. Corn. 
Exports Vveek |—-—— - | 
and Sine ¢ W eek Since | Week Since Week Since 
July 1 to— Oct. 20 July 1 Oct. 20 July 1 Oct. 20 July 1 
1923 1923. 1923. 1923. 1923. 1923. 
Barrels.| Barrels. | Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_-'130, 045, 1,272,062! 3,220,131) 29,466,504; -..... 641,026 
Continent .....--. 145,419} 1,961,485 H ,619,547| 42,032,684, -...-. 262,000 
So. & Cent. Amer_| 4,000) an Kens 202,000; -.---- 39,000 
West Indies_-_-____| 18,000, 269,000) -.....-. 4,000! 17,000} 380,000 
Ree eee eee ere ;. spew: . Geena | 10,000 39,000 
Other Countries - -| 50, 250) 200, 405) aren eeerd jae 6,000 
Total 1923....-. 247, 714! 3,785, 952| 6,839, 678) 71,949 ,188| 27, 000! 1,367 ,026 
Total 1922___-- 307.558| 3.847.271| 7,465,116 110,396,848 1,702,447! 3,606,820 





The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Ot. 19, and since July 1 1923 and 1922, 
are shown in the following: 























W heat. | Corn. 
1923 — 1922. 1923. 1922. 
| Week Since | Since Week Since Since 
| Oct. 19. | July 1. | July 1. Oct. 19. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | ” Bushels. Bushels. 
North Amer _|11,220,000'110,743,000 141,988,000 80,000, 1,! 550, 000 38,253,000 
Russ. & Dan.) 1,974,000 5,798,000 2,879,000 221,000 2'475,000 3,560,000 


Argentina -- 
Australia --- 
India 
Oth. countr’s| 


1,717,000, 35,162,000 30,382,000 
1,056,000 13,248,000 8,108,000 
160,000 10,744,000 8,000 


i, 584 000, 


1,640,000 51,974,000 36,256,000 


765 >, “000 9, 350, 000 3, 365, 000 


5.000) 2 


297 000 183 3°5 


Total. ___ -|16,127,000 177 706,000 65 249,000 #1 494 990) 





The visible mente of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, O t. 20, was as follows: 

GRAIN STOCKS, 


Wheat, Corn, Oats, Rye, Barle’e 

United States— bush, b sh, bush, busnr push, 
4 2 eee 770,000 47,000 561,009 477,099 367,000 
MP -saskddecouesees 2,000 10,000 21,000 [> 060 wabane 
yO arr Ss 659,000 14,000 175,009 57,009 4,000 
Cs. + kendsdkecees 1,492,000 11,000 > 145,090 118,900 2,000 
New Orleans. .....2<.c.- 723,000 99,000 68,000 42,000 2,000 
OS EEE 940,009 te pe 2 CSRG0 3s. aseeee 
EEE: 2 cw nn egub ae sees 4,236,000 85,000 2,413, 000 1,521,000 534,000 
. "See OE aaa eee: eee 
PE, -cckeseateeenmace 1,855,000 28,000 335,000 28,000 3,000 
eee 24,000 20,000 74,000 S3500 2 ssoensncs 
0 Eee 19,217,000 239,000 3,171,000 925,000 198,000 
REND. + cccccescees 436 ,000 35,000 1,322,000 243,000 228,000 
PIR... ncccveseesvace BED. . apace 704,000 4,964,000 638,000 
te. Joseph, Mo.......... 1,920,900 39,000 125,900 2,000 3,000 
DEINROATIONS . cc cacscenns 12,222,000 4,000 56 425,000 7,200,000 77 +,000 
RE eee eres 2,001,000 11,000 373,000 17,000 3,000 
. io ae 10,150,000 14,900 1,021,000 121,000 379,000 
 £. eee 223.000 45,000 5,000 9,000 4,000 
eee 69,009 2,009 phy ad ry oe oesese 
Indianapolis............ 770,009 59,009 2738,0) _— 860s éP#anee 
ae ’ ah oOo w atin 3,686,009 65,000 1,683,000 195,000 105,000 
Ot DO. cccaneancevn 346,009 85,000 ie) eer 94,000 
On Canal and River.... 725,000 3 ree 342,000 233,000 
Total Oct. 20 1923_._.66,529,090 987, 900 19,616,000 16,423,000 3,721,000 
Total Oct. 13 1923_._.65,810,099 1,040,000 17,932,009 15,880,900 3,277,000 
Total Oct. 21 1922-~.-..35,158,090 9'153,000 35,774,000 9,275,000 2,513,000 
Note.—Bonded grain not tn-luded above: Oats, New York, 10,900 bushels; Balti 
more, 4,000; Buffalo, 54,009: Dulith, 33,009; On Lakes, 53,000; total, 164,000 
bushels, against 128,990 bushels in 1922. Rarles, New York, 138,000 bushels; 
Baltimore, 83,000; Du ith, 24,909; totel, 245,000 bushels, against 879,000 bushels In 
1922. Wheat, New York, 714,009 bisnels; Boston, 220, 000: Philadelphia, 448,000; 


Baltimore, 333,000; Buffal ), 616,000; 
On Lakes, 1,790,000; total, 
Canadian— 


Buffalo a‘loat, 
9,321,000 bushels, 


1,004,000; Dujuth, 196,000; 
against 11,783,000 bushels in 1922. 


Wis IEE i 2.919.009 40,000 += 253,000 «498,000 ~—- 429,000 

Ft. William & Pt. Arthur_19,419,.000 =... 1,796,000 1,634,000 1,160,000 

Other Canadian......... ose 8 8 seems 267,000 517,090 300,000 
Total Oct. 20 1923.-..24,472,099 40,099 2,321,000 2,557,009 1,889,000 
Total Oct. 13 1923....20,302.090 29,000 18201009 2.437.999 1,595,000 
Total Oct. 21 1922....33°701,000 1,013,000 2.485.000 571,000 2,767,000 
Summary — 

American... ..--------.66,529,000 987,009 19,616,990 16,423.000 3,721,000 

eeepc sapiomes 24°472,000 40.000 2.321.000 2.557.000 1,889,000 
Total Oct. 20 1923....91,001,000 1,027,000 21,937,000 18,980.090 5.610.000 
Total Oct. 13 1923... 86,142,000 1,069,000 29'802,000 18,317,000 4,782,000 


Total Oct. 21 1922____68,859,000 10,201,000 38,259,000 9,846,000 5,280,000 
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WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week encing Oct. 23, is as 
follow Ss: 


The first part of the week ending Oct. 23 was rather warm for the season 
in the central and eastern portions of the country. A cool wave, however, 
overspread these districts as the week progressed, and the latter part had 
unseasonably low temperatures, particularly in the Gulf region and the 
central portion of the Mississippi Valley. The first killing frost of the 
season was experienced in Kansas and Missouri, while a hard freeze occurred 
as far south as Iowa and Nebraska. Frost formed the latter part of the 
week as far south as the northern portions of the central and west Gulf 
States. There was very little frost damage, as crops were nearly all ma- 
tured, although sore harm was reported from Arkansas and portions of 
the Ohio Valley States. Previous frost damage appears heavier than had 
been thought in portions of the latter area, particularly in Indiana Freez- 
ing temperatures were reported as far south as western Kentucky, south- 
western Virginia, and extreme northwestern Arkansas. 

Rains that had set in over central Gulf districts at the close of last week 
overspread the east Gulf States and all sections to the northward. Drought 
that had prevailed from the Ohio Valley southward was effectually relieved 
by generous rainfall which was heavy in some places, but in most of the 
Atlantic Coast States the amounts were insufficient to be of permanent 
benefit, though beneficial in moistening the top soil. The serious water 
shortage in some Middle Atlantic Coast States was largely unrelieved at 
the close of the week, particularly in New Jersey. 

Rainfall was beneficial in the Ohio Valley States where the soil had 
become rather dry, especially for fall seeded grain. Conditions continued 
in the main favorable in the area between the Mississippi River and Rocky 
Mountains where the usual fall work made good progress. There was 
further rainfall in the more northwestern States, which was favorable for 
fall grains and the range in that area, although there was too much moisture 
in southeastern Montana, where threshing was further delayed and grain in 
stack damaged. 

More moisture was needed in Nevada and parts of Utah, but otherwise 
conditions were generally favorable from the Pocky Mountains westward, 
with mostly good curing weather over the southwestern range area. Farm 
work was somewhat delayed in the central Gulf States and immediate 
Mississippi Valley by frequent rains during the first half of the week, but 
otherwise seasonable farm operations advanced satisfactorily east of the 
Great Plains. ; 

SMALL GRAINS.—The seeding of winter wheat was well advanced in 
the Ohio Valley States, and the early seeded grain was benefited by rains 
during the week, except it continued too dry in the eastern half of Ken- 
tucky. Seeding has been about completed in Missouri and wheat was 
mostly up and looking well, but there was some still being sown in southern 
Iowa. he soil was too wet in eastern Kansas during the first part of the 
week, but was in better condition the latter part; the bulk of seeding has 
been done and the plants are coming up to fine stands. Early seeded 
wheat shows a good stand and made excellent growth in Oklahoma, but 
there is much seeding still to be done in that State due principally to wet soil. 

There were sufficient rains in the more northwestern States to further 
benefit fall grains and much wheat is up in that area and growing nicely. 
Delayed threshing was further interrupted by rains in southeastern Montana 
and much wheat in stack has been reported damaged, but in the northwest- 
ern portion of the State mucn-needed moisture was received. Showers were 
beneficial also in nearly all sections of the Atlantic Coast area, and were 
vez helpful for winter oats in the east Gulf States. 

here was some damage to rice in Arkansas by frost, but it was probably 
not extensive as the crop was nearly ripe. Rice harvest has been nearly 
completed in Louisiana and made good advance in Texas and California. 
The harvest of grain sorghums made rather slow progress in the extreme 
southern Great Plains. 

CORN .—Killing frosts or freezing temperatures occurred during the 
week over nearly the whole of the principal corn-producing area, but there 
was only a slight amount of damage, as corn had been mostly matured. 
Considerable corn was blown down during the week in Indiana and also in 
central] and southern Illinois, while previous frost damage in the former 
State appears heavier than was expected, particularly in the northern 
portion where there is considerable soft corn. Only a small amount of corn 
was damaged by the freeze in Iowa, but the wet, cloudy weather during 
the week was unfavorable, with considerable complaint of molding and 
sprouting; husking was general, but it was too wet to crib and considerable 
corn was being hogged down. Conditions, in the main, were fairly favor- 
able for corn in the extreme lower Missouri Valley and Great Plains States, 
except that it was too wet in the extreme lower Plains where harvest pro- 


slowly. 
COTTON .—The first part of the week was cloudy, and rainy in the 
central portion of the Cotton Belt, but rainfall was light to moderate, as a 


rule, in the western and more eastern districts. It was unseasonably cool 
throughout the belt, except in the Atlantic Coast States. Frost occurred in 
the north-central and northwestern portions of the belt and extended south- 
ward to the interior of the Gulf States ,but without material damage eepertes. 

The top crop continued poor in Texas, where picking and ginning ad- 
vanced very favorably, with fully half the crop gathered in the northwestern 
portion. The progress of cotton continued poor also in Oklahoma, where 
damage has been done by wet weather and there was some —— of 
sprouting in the fields: bolls continued to open slowly, with picking and 

nning backward. Therainy, cloudy weather retarded picking in Arkansas 
and did some damage to open cotton. 

The crop has been nearly all gathered in Louisiana and, while field work 
was retarded in Alabama and Mississippi, cotton harvest is nearing com- 
pletion. Thecrop is mostly in in Tennessee, except in the northern portion, 
and likewise in southern North Carolina and the central and southern por- 
tions of South Carolina, with fair to good results. The weather continued 
favorable for cotton in Arizona, while the warm weather in California was 
advantageous. 

Virginia.—Boll weevil reported in cotton in Norfolk County. 

North Carolina.— Week mostly fair with moderate temperature and favor- 
able for maturing and harvesting crops. Cotton picking nearly completed 
in south and well advanced in north with good results, some excellent. 
Much re to be gathered. 

South Carolina .—Cotton pening practically completed in many eastern, 
central and southern counties and progressing favorably in Piedmont with 
fair to good results generally. 

Alabama.—Local, light frosts but no material damage. 
Cons retarded by rains, practically finished in 
nearing completion in extreme north. 

Mississippi.—Light frost in interior generally. Slow progress in pickin 
cotton but work generally approaching completion in south and centra 
portions. Fair advance in ginning. 

Louisiana.—Cool with light to heavy frosts in north and central portions 
latter part of week and freezing at a few interior points Tuesday, but no 
material damage. Cotton nearly all gathered. 

Tezas.—Cotton top crop poor. Picking progressed very well generally, 
with fully half of once gathered in northwest and three-fourths to all else- 
pe a Scattered light frost northeast, northwest, and southwest at close 
of week. 

Oklahoma .—Progress of cotton generally r; damaged by wet weather 
ging some sprouting in fields. Opening slowly and picking retarded by wet 

elds. 

Arkansas .—Rain with several cloudy days interfered with cotton picking 
and caused some damage to open cotton. Heavy to killing frost all por- 
tions on 20th to 23d. 


Cotton picking, 
south and central and 


Rain inter- 





THE DRY GOODS TRADE 


Friday Night, Oct. 26 1923. 
Although a firm undertone has prevailed in the dry goods 
markets during the past week there has been no particular 
activity. The advance in prices of raw cotton to new high 
levels for the season made sellers of cotton goods firmer in 





| have continued to ask full prices. 


their views, but buyers were unwilling to bid higher and 
traded reluctantly at the higher levels when forced to make 
purchases to cover current needs. In fact there appears to 
be a lack of confidence in conditions surrounding the situa- 
tion in general, and the tendency to ascribe it to the high 
prices for dry goods is universal in the trade. A feeling 
exists in many quarters that goods are being produced in ex- 
cess of demand, though this opinion is not general. Little 
attention appears to be given to the volume of curtailment 
reported, partly due to lack of water and various other rea- 
sons, in addition to the refusal of mills to go on producing in 
excess of actual orders. Owing to the high cost of raw 
material, mills are obliged to keep in mind the possibility of 
their having either to carry over high cost cotton or high 
cost goods they will make from it, if they go on producing 
in advance of orders. Therefore accumulations of goods be- 
yond orders in hand are not believed to be extensive. The 
trade expects that the supplementary cotton report sched- 
uled to be issued by the Census Bureau on Nov. 2 will dis- 
close some unexpected conditions and are prepared to be- 
lieve more strongly that cotton will rule very high and 
cloths low for some time to come. In view of the varying 
conditions, it is not surprising to find even the best sources 
of mercantile opinion more or less unsettled. 

DOMESTIC COTTON GOODS: Trading in domestic 
cottons has been of light volume during the week. The mar- 
kets have been firm following the rise in raw cotton, but the 
trade in general displays much uncertainty. Traders in 
gray cotton cloths were not much influenced by the advance 
in cotton, and certainly not to the extent of forcing them into 
active operations. They claim that they cannot translate 
high gray goods prices into commensurate values for fin- 
ished cloths. Buyers of the latter refuse to operate if full 
prices are insisted on, with the result that much of the fin- 
ished goods business is being done on very narrow margins. 
In more than one quarter it is claimed that considerable of 
the current business is being transacted at below cost. 
There is constant trading going on in yarn and colored cot- 
ton goods at prices substantially off from what is called 
common market quotations. This is believed due to the de- 
sire to liquidate stocks actually in hand. Print cloths, sheet- 
ings and convertibles generally have been in moderate de- 
mand. Mills are d.fficult to deal with for contract deliver- 
ies. It is possisble to buy spot lots from second hands or 
from some mill agencies at concessions from top asking 
prices for goods to be made. Retail demand, however, is 
claimed to be not far from normal, but the shopping spirit 
among economically inclined people is livelier than has been 
seen in years. A scattered business has been done in fine 
and fancy combed goods. Mills that have taken considerable 
business in the past month or two on dimities, silk striped 
shirtings and certain numbers on voiles, are unwilling at the 
minute to diplicate any part of the orders, being satisfied 
with what they have unitl it is more definitely settled what 
the late demand may be. Much of this advance business was 
accepted in a number of instances for the purnose of keeping 
looms occupied. Print cloths, 28-inch, 64 x 64’s construction, 
are quoted at 8c., and 27-inch, 64 x 60’s at 744¢c. Gray goods 
in the 39-inch, 68 x 72’s, are quoted at 11%c. and 39-inch, 80 
x 80’s, at 18%4c. 


WOOLEN GOODS: Markets for woolen and worsted 
goods have been more active during the week. The cooler 
weather is believed to have been responsible for the improve- 
ment in the men’s wear market during the past few days, 
which resulted in the liquidation of much stock accumulated 
by mills during the months of inactivity. There has also 
been a better demand for overcoatings from clothing manu- 
facturers who see bright spots ahead. Stocks are not large, 
and holders of overcoatings can secure good prices. Instead 
of concessions as were noted about a month ago, it is claimed 
that premiums can be obtained for desirable merchandise. 
There is also a better demand for women’s wear, and particu- 
larly the finer grades. While orders for spring have not 
" 2en as large in volume as had been anticipated the filling-in 
business for fall is still at its height and the demand for 


early delivery goods has made it necessary for mills to make 
allotments. 


FOREIGN DRY GOODS: While demand for dress linens 
has continued active, normal activity has failed to material- 
ize in household linens. Despite the fact, however, that 
there is nothing in the present situation to promise relief, 
importers are hopeful that the market will improve in time 
to make sales totals normal for the year. The delivery of 
dress linens is said to be from three to four weeks behind 
schedule, and importers are beginning to be more or less 
concerned as cutters are asking to have deliveries begin in 
November or sooner. Last year the pinch for supplies came 
during the summer months. If cutters are short now, the 
question is asked, what can be expected later in the year. 
Burlaps have maintained a firm undertone in face of a less 
active demand. Spot goods are not burdensome, and sellers 
Afloats, however, have 
been offered at slight concessions. Light weights on the 
spot are quoted at 6.40c., and heavies at 8.00c. 
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State and City Department 


NEWS ITEMS. 


Detroit, Mich.—Annezation Valid.—The County Comm. 
have decided that the annexation of Greenfield, Redford and 
Gratiot territory, as voted on Oct. 9, but the legality of 
which was in doubt (V. 117, p. 1798), was valid. It was 
found that the vote cast against the annexation propositions 
in the unaffected parts of the townships did not constitute a 
defeat for the propositions, and it is held that the favorabl 
votes in the parts proposed to be annexed, and in the city, 
to which the territory 1s to be joined, are the only requisites. 





Virginia (State of).—<Stale’s Policy in Road Program to Be 
Decided by Voters——The question whether the State shall 
pursue a pay-as-you-go policy in the road construction 
program, or issue bonds for the work, is to be submitted to 
the voters of the State on Nov. 6. The electors will be 
asked to ballot on the question of issuing $50,000,000 bonds. 
Ratification will be considered as granting to the State« 
Legislature authority to issue the bonds, and rejection will be 
deemed an approval of the pay-as-you-go policy. The ques 
tion, as submitted in the Act passed at the recent special 
session (V. 116, p. 1150), reads: 

(a) Shall the General Assembly of 1924 enact legislation directing State 
bond issues of $50,000,000; 

(b) 80% of the proceeds of said bond issues to be devoted to the con- 
struction of roads and bridges embraced in the State highway system; 

(c) 20% of the proceeds of said bond issues to be devoted to the con- 
struction of roads and bridges embraced in the several county highway 
systems. provided such roads shall be tributary to and constructed from 
State highways; and provided further, that before said roads are construc- 
ted, the same shall be selected by and added to the State highway system 
by the State Highway Commission, in addition to roads added to said 
system according to other laws. 

(d) The said 20% for the county roads to be distributed among the several 
counties in the same manner and upon the same conditions as State money 
aid is now distributed to said counties, except as qul'f.ed by subsection (c) 
above, and that the counties shall not be required to match the said 20% 
or any part thereof, although the counties, or any one for them, may do so 
at their option. 

(e) Said bonds to be issued in annual installments of $10,000,000 per vear, 
beginning with the year 1924. and to vield the State net proceeds of not less 
than the par value of said bonds, with accrued interest. 

(f) The interest and sinking fund for the retirement of said bonds to be 
provided for by the levy of a tax not exceeding two cents per gallon on 
gasoline or other motor fuel. and the present State mill tax for road con- 
struction, or so much thereof as may be necessary. 








BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, Grays Harbor County, Wash.—BOND SALE.—tThe 
$200,000 general negotiable coupon bridge construction bonds offered on 
Oct. 17—V. 117, p. 1482—-were awarded as 44s to the State of Washington 
at par. Date Dec. 1 1923. Due on Dec. 1 from 1925 to 1943, incl. 


ADA SCHOOL DISTRICT NO. 12, Dickey County, No. Dak.— 
BOND OFFERING.—Bids will be received by T. H. McGinnis, District 
Clerk, until 2 p. m. Oct. 39 at the County Auditor's office in Ellendale for 
the purchase of $2,500 6% funding bonds. Date Oct. 1 1923. Prin. and 
semi-ann. int., payable at the First National Bank, Minneapolis. Due 
Oct. 1 1933. A certified check for 5% of bid required. 


ALBIA, Monroe County, Iowa.—BOND SALE.—Our Western revre- 
sentative advises us in a special telegraphic dispatch that the White-Phillips 


eh og Davenport has purchased $80,000 water supply and filtering system 
nds. 


ALBUQUERQUE] Bernalillo County, N. Mex.—BOND OFFERING. 
—A special wire from our western correspondent advises us that of the 
$50,000 library, $150,000 reservoir, $115,000 sanitary sewer, $85,000 
storm sewer, $75,000 park and $20,000 fire station bonds, aggregating 
$495,000, voted at the election held on Oct. 2—see V. 117, p. 1689— 
$375,000 are to be offered on Dec. 5. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE.— 
The following issues of 444 % tax-exempt coupon bonds offered on Oct. 20 
Ae 117, p. 1577) have been awarded to the Mellon National Bank and the 

nion Trust Co. of Pittsburgh at par: 
$1,250,CL0) Sere; No. 2 tunnel bonds. Date Sept. 11923. Int. M.&8. 

a yearly as follows: $41,000 1924 to 1952 incl. and $61,000 


1,200,000 Series No. 26 road bonds. Date Oct. 1 1923. Int. M. & 8S. 
Due $40,000 yearly from 1924 to 1943 incl. 

The bonds are now heing offered to investors at prices to yield 4.125%. 
Financial Stitement as of October 1 1923. 

I a a ha eh et nn ckimhii kinetin $1,978,511,900 00 

Gross debt (including these issues)_.__..........-..---- 45,442,000 00 

Cri d'ts to fix net debt: Sinking fund_-_-__-_ $10,594 .688 49 

Balance due of appropriations, year 1921 814,801 27 


11,409,489 76 
$34,032,510 24 





a I ee edb eheaeee 
Population, Census 1920, 1,185,808. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—Spitzer, 
Rorick & Co. of Toledo have purchased the $116 500 6% funding bonds 
offered on Oct. 20. Date June 1 1923. Due yearly on June 1 as follows: 
$13,000, 1924 to 1932, incl., and $12,500, 1933. 


AMESBURY, Essex County, Mass.—BOND SALE.—An issue of 
$10,000 4% % Amesbury County Powwow River Bridge ioan bonds has 
been awarded to Grafton & Co. of Boston at par plus a premium of $12 50, 


Sanat to 100.125, a basis of about 4.90%. Due $5, on Nov. 15 in 
1924 and 1925. 


ANTLER SCHOOL DISTRICT NO. 32 (P. O. Antler), Bottineau 
County, No. Dak.—BOND OFFERING.—H. A. Fleming, District Clerk, 
will receive bids until 8 p. m. Oct. 29 for $12,000 5%% school funding 
bonds. Date Oct. 11923. Due Oct. 11943. A certified check for $1,000, 
payable to the District Treasurer, must accompany all bids. 


ARVILLA SCHOOL DISTRICT NO. 114, Grand Forks County, 
No. Dak.—CERTIFICATE OFFERING.—J. F. Sweeney, District Clerk, 
received bids until 2 P. m. yesterday (Oct. 26) at the County Auditor’s 
office in Grand Forks for the purchase of $1 .700 certificates of indebtedness 
~— —* at a rate not to exceed 7%. Date Oct. 26 1923. Due 

months. 


ARLINGTON, Middlesex County, Mass.—BOND OFFERING.— 
Churles A. Hardy, Town Treisurer, will receive se led bids until 8 p. m. 
Oct. 29 for $88,000 444% coupon ‘‘school’’ bonds, issued in denomination 
of $1,000 each, dated Nov. 1 1923 and payable $6,000 on Nov. 1 1924 to 
1936, incl., and $5,000 on Nov. 1 1937 and 1938. Interest payable semi- 


annually May 1 and Nov. 1. _ Prin. and semi-ann. int. (M. & N.), piyable 
at the st National Bank of Boston in Boston. These bonds are suid to 


be exept from taxation in Massachusetts and are engraved under the 
supervision of and certified as to genuineness by the First National Bank 
of Boston, their legulity will be approved by Ropes, Guay. Boyden & 
Perkins, whose opinion will! be fu ed the purch ser. All legal p pers 
incident te this issue will be filed with sid bank where they mzy be in- 


spected at any time. Bonds will be delivered to the purchaser on or about 
ov. 1 at the First National Bank of Boston, in Boston. 





Financial Statement Oct. 1 1923. 
Net valuation for year 1922 


Nol epain ddd dibtin ad te bes oeen $27 064,904 00 
| Or as per ee Qe Pe eS | 758,561 35 
Total gross debt, including this issue_____......._..------ 945,000 00 
Deductions—Sinking funds_-_________._____---- $22,910 55 

Pe ae 178,000 00 
Ra eRe ie pce aa Fag Sagal scala pints 3° 100,000 00 


Park and playground bonds 16,000 00 


316,910 55 
$628,089 45 





BARBERTON SCHOOL DISTRICT (P. O. Barberton), Summit 
County, Ohio.—BOND SALE.—On Oct. 20 the $140,919 76 6% school 
bonds offered on that date—V. 117, p. 1577—were awarded to Spitzer, 
Rorick & Co. of Toledo for $143.946 76, equal to 102.14—a basis of about 
5.32%. Date Sept. 1 1923. Due each six months as follows: $5,919 76 
Feb. 1 and $9,000 Aug. 1 1924 to Aug. 1 1931, incl. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BONDS NOT 


SOLD.—The $12,400 44%% Daniel Harker et al. road bonds offered on 
Sept. 1—V. 117, p. 804—were not sold. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND OFFERING.—Sealed 
bids will be received by B. H. Boss, Clerk Board of County Commissioners, 
until 2 p. m. Oct. 29 for the purchase of the following issues of 44 % bonds: 
$175,000 road bonds (Series 3). Due yeirly on Nov. 1 as follows: $15,000 

1942 to 1952, inclusive, and $10,000 1953. 
100,000 court house improvement bonds. Due $10,000 yearly on Nov. 1 
from 1938 to 1947, inclusive. 

Denom. $1,000. Certified check for 2% of the amont of bonds bid 
for required. 

BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—The $125,- 
142 15 54%%_property owners’ portion special assessment bonds offered 
on Oct. 12—V. 117, p. 1368—were awarded to the State Industrial Com- 
mission at par. Date Oct. 1 1923. Due vearly on Oct. 1 as follows: 
$12.142 15 1924 and $13.000 in all of the odd years and $12,000 in all of 
the even years from 1925 to 1933 inclusive. 


BELLEFONTAINE, Logan County, Ohio.—BOND SALE.—The 
People’s Commercial Bank of Bellefontaine at a private s»le (Oct. 13) 
surchased $6.600 544% pronerty owners’ share street impt. bonds at par. 
Jenoms. $500, $300 and $200. Date Sept. 1 1923. Int. M. & 8S. Bue 
on Sept. 1 from 1924 to 1933, incl. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
£Se.led bids will be received by Sherman N. Geary, County Auditor, until 
10 a. m. Nov. 3 for the following issues of 6% coupon ditch bonds: 
$9.530 70 Donaldson Ditch. Denom. $953 07. 

5.161 70 Glotzbach Ditch. Denom. $516 17. 

Date Oct. 10 19 3. Interest M. & N. 10. Due one bond of each issue 

each six months from May 15 1924 to Nov. 15 1928 incl. 


BIENVILLE PARISH SCHOOL DISTRICT NO. 4 (P. O. Arcadia), 
La.— BOND SALE.—The Whitney-Central Trust & Savings Bank of New 
Orleans has purchased $35,000 6° school building and equipn ent bonds. 
Denom. $500. Date Oct. 15 1923. Prin. and semi-ann. int. (A. & O. 15) 


payable at the Chase National Bank, N. Y. City. Due serially on Oct. 15 
from 1924 to 1938, incl. 





Financial Statement. 

Assessed valuation of taxable property ------ ._... $600,000 

Total bonded det (this issue only) 35,000 
Population, 3,000. 


BINGHAM CANYON, Salt Lake County, Utah.—BOND SALE.— 
The Pal: er Bond & Mortgige Co. of Salt Lake City has purchased $30,000 
54% water works bonds at par. Denom. $1.000. Date Nov. 1 1923. 
Int. M. & N. Due $2,000 yearly on Nov. 1 from 1927 to 1941, incl. In 
giving the notice of the voting of these bonds in V. 117, p. 1799, the interest 
rate was incorrectly given a3 6°. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Sealed bids will be received by Ira Stephenson, County Auditor, until 
10 a. m. Nov. 10 for $15,000 6% Charles W. Cunningham et al. road 
bonds. Denom. $500. Int. M.& N.10. Due $1,590 yearly on Nov. 10 
from 1924 to 1933 inclusive. Certified check for $500 required. 


BRANT, Erie County, N. Y.—BOND OFFERING .—Seuled bids will be 
received by Frank J. Lehley, Town Clerk (P. O. Brant), until 2 p. m. 
Oct. 29 for $9,399 6% Like Shore Road registered bonds. Denom. $1,000 
and one for $1,399. Interest A. & O. Due yeurly on April 1 as follows: 
$2,090, 1925 to 1927, incl., and $3,390, 1928. Certified check for 2% of 
amount of bonds bid for required. 


BRISTOL COUNTY (P. O. Taunton), Mass._-NOTE SALE.—The 
$60,000 hospital notes offered on Oct. 23—V. 117, p.1799——have been award- 
ed to Grofton & Co. of Boston ona 4.289 discount basis. Date Oct. 24 1923 
Due April 24 1924. Other bidders were: F. 8. Moseley & Co., 4.39% 
and a premium of $2; 8. N. Bond & Co., 4.35% and a premium of $2 25; 
C.D. Parker & Co., 4.33%; First National Bink, 4.34% and a premium 
of $5 25, and Blake Bros. & Co., 4.32% anda premium of $2. All bids were 
on a discount basis. 


BRUNSWICK, Rensselaer County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Merritt A. Roberts, Town Supervisor 
(P. O. Troy), until 2 p. m. Oct. 31 for $8,000 5° coupon or registered 
bridge bonds. Denom. $1,000. Date Nov. 151923. Prin. and seni-ann. 
int. (M. & N.) payable at the Manufacturers National Bank of Troy. 
Due $1,000 yearly on Nov. 1 from 1924 to 1931, incl. Certified check for 
4% of the amount of bonds bid for required. 


BUCKLAND SCHOOL DISTRICT( P. O. Wapakoneta R. R. (No. 8) 
Auglaize County, Ohio.—BOND OFFERING.—Sealed bids wil be re- 
ceived by 8. V. Scott. Clerk Board of Education, until 1 p. m. Nov. 5 for 
$7.014 86 7%% coupon school bonds. Denoms. $450 and two for $264 86. 
Date Oct. 1 1923. rin. and semi-ann. int. (F. & A.) perte at the Dis- 
trict Treasurer's office. Due each six months from Feb. 1 1924 to Feb. 1 
1932 incl. Certified check for $200, upon some solvent bank, required, 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—BOND OFFER- 
ING.—Sexled bids will be received until 12 m. Nov 17 by Geo. A. Digges, 
Jr., Clerk Board of County Commissioners, for the purchase of the following 
5 5% or 5% % bonds: 
$250,000 court house bonds maturing $10,000 yearly on Nov. 1 from 1928 

to 1952, inclusive. 
200,000 road and bridge bonds maturing $8,000 yearly on Nov. 1 from 
1928 to 1952, inclusive. 

Date Nov. 1 1923. Principal and semi-annual interest payable at the 
Hanover National Bank, New York City. Legality approved by Storey, 
Thorndike, Palmer & Dodge, of Boston. A certified check for 2% of 
amount bid for, payable to the County Treasurer, required. 


BURKBURNETT, Wichita County, Texas.—BOND ELECTION.— 
On Nov. 17 an election will be held to vote on the question of issuing 
$37.50) bonds to purchase privately owned sewer systen. 


BURLEY, Cassia County, Idaho.—BONDS VOTED.—-At the election 
held on Oct. 16 (V. 117. p. 1369) the proposition to issue $17,500 funding 
and $5,500 park 6% bonds carried. Clark, City Clerk. 


BURLINGTON, Kit Carson County, Colo.—DATE OF ELECTION 
—AMOUNT TO BE VOTED UPON.—The date on which the voters will 
decide whether or not they are in favor of issuing funding bonds bearing 
54%% interest; is Nov. 10. The amount to be voted Sw - is $18,500. 
These bonds have been purchased, subject to being voted, by Bosworth, 
Chanute, & Co. of Denver. For details, see V. 117, p. 1036. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING.— 
Edward Marts, Clerk Board of County Commissioners, will receive bids 
until 12 m. Nov. 16 for the purchase at not less than pir and interest of 
$278,000 5% coupon I. C. H. No. .9 bonds. Denoms. to be determined 
by purchaser. ate Nov. 1 1923. Prin. and semi-ann. int. (M. & S. 6), 
p'y leat the County Treasurer's office. Due yearly on Sept. 6 as follows: 
$30,000 1925 and $31,900 1926 to 1933, incl. Certified check for 5% of 
amount bid for. payable to the County Treasurer required. 


BUTLER COUNTY (P. O. Butler), Pa.— BOND SALE.—The $500 .000 
4%% road impt bonds offered on_Oct. 19—V. 117. p. 1799—have been 
purchased by the Butler County Nat. Bank of Butler for the National 
City Co. and Harris, Forbes & Co. of New York at 101.449—a basis of 
about 4.36%. Date Oct. 1 1923. Due $25,000 yearly on Oct. 1 from 
itis to 1647, incl., optional Oct. 1 1938. 
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CADDO PARISH SCHOOL DISTRICT NO, 1 (P. O. Shreveport), 
La.—BOND SALE.—The $1,000,000 5% school bonds, for which all bids 
received were rejected at the offering on Sept. 19—V. 117, p. 
have been purchased by Harris, Forbes & Co. and the Hibernia Securities 
Co., Inc., both of New York, at 100. Date July 1 1923. 


CADIZ VILLAGE SCHOOL DISTRICT (P. O. Cadiz), 
County, Ohio.- BOND SALE 


1483— 


Harrison 
The $13,312 15 6% school bonds offered 


on Oct. 13—V. 117, p. 577 have been awarded to Milliken & York Co. 
for $13,557 15, equal to 101.80, a basis of about 5.50% Date Oct. 1 
1923. Due each six months as follows: $812 15, Feb. 1 1924: $800, 


Aug. 1 1924 to Aug. 1 1928 incl., and $900, Feb. 1 1929 to Aug. 1 1931 incl. 

Following is a list of the bids received: 

Milliken & York Co., | Provident Savings Bank & 
Cleveland - 559 1 5| Trust Co., Cincinnati__$13,- 

Breed, Elliott & Harrison, |Ryan, Bowman & Co., Tol 1: 
Cincinnati. ._.....- 3,327 15| Durfee, Niles & Co., Tol 

Seasongood & Mayer, Cin. i3 436 15|Spitzer, Rorick & Co., Tol. 


CAMBRIDGE, Guernesey County, Ohio.—NO BIDS.—The two issues 
of 54% property owners’ share sanitary sewer bonds, aggregating $2,926, 
offered on Oct. 14—V. 117, p. 1577—were not sold, as no kids were re- 
ceived. The bonds will peobahty be sold next spring. 


CARBONDALE TOWNSHIP (P. O. Childs), Lackawanna County, 
Pa.—BOND OFFERING.—Sealed bids will be received by Frank Ferko, 
Secretary of Board of Road Supervisors, until 7 p. m. Oct. 29 for $13,000 
5% road bonds. Denom. $1,000. Date Nov. 11923. Payable on Nov. 1 
1936 or on Nov. 1 1928 or any interest date or dates thereafter. Certified 
check for $500 on a bank or trust company required. 


CARROLL COUNTY (P. O. Carrollton), Ky.—BOND OFFERING.— 
Sealed bids will be received by Luther Fothergill. Clerk of the County 
Court, until 1:30 p. m. Nov. 8 for the purchase of $51,000 5% coupon road 
and bridge bonds. Date July 1 1923. Denom. $100 or $1,000, to suit 
purchaser. Interest semi-annual. Due July 1 1952. In the event that 
satisfactory bids are not received for the sale of said bonds maturing as a 
whole in 1952, then bonds will be offered at public auction in lots of $5.000 
each maturing on the first day of July 1935, 1937, 1939, 1941, 1942, 1945, 
1947, 1948, 1949 and 1950, and $1,000 July 11934. A certified check for 
$500 must accompany al! bids. 


CARROLL COUNTY (P. O. Huntingdon), Tenn.— BONDS VOTED. 
—We are advised by our Western correspondent in a special telegraphic 
dispatch that at a recent election $50,000 highway bonds were voted. 


CHEYENNE, Laramie County, Wyo. ISCRIPTION .—The $60,000 





5% Paving District No. 1 bonds, awarded to the A. H. Reid Co., con- 
tractors, as stated in V. 116, 2548, are described as follows: Denom. 


$1,000. Date Oct. 1 1923. Prin. and someone. int. 
at the Mechanics & Metals National Bank, N. City. 
Oct. 1 1933, the estimated maturities being $12 2,000, 
1925 to 1932 incl. 
contractors, they 


(A. & O.) payable 
Due on or before 
1924 and $6,000, 
Although these bonds were purchased by the above 
are being handled by a syndicate of Denver firms com- 


posed of Antonides & Co., Este & Co., Boettcher, Porter & Co., Sidlo, 
Simons, Fels & Co., and the U. 8. National Co. 

CLAIRTON, Allegheny County, Pa.—BOND OFFERING.—Sealed 
bids will be received by P. G. Miller, Borough Secretary, until 10 a.m. Nov. 
13 for $45,000 4%% coupon city bonds. Denom. $1,000. Date June 1 
1922. Certified check for $1,000 required. 

CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Sealed 
proposals will be received by Chas. J. McCullough, County Auditor, until 
10:30 a. m. Oct. 30 for $84,000 5% coupon Brunswick Bridge construction 


bonds. Denom. $700. Date Oct. 11923. Int. J. & J. 
six months from July 1 1925 to July 1 1944 incl. Cert. 
required. 


CLAY COUNTY ROAD DISTRICT NO. 3, Texas.—BOND SALE 
An wy: ~’ aaa 51%% road bonds has been purchased by Breg, Garrett 
& Co. of Dallas. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.— BOND SALE.—The $15,000 5% % fire-equipment bonds offered on 
Oct. 6 (V. 117, p. 1369) have been awarded to the Guardian Savings Bank 
& Trust Co. of Cleveland at 101.28, a basis of about 5.23%. Date Oct. 1 
1923. Due $1,500 yearly on Oct. 1 from 1924 to 1933 incl. 


COLUMBUS, Frankiin County, Ohio.—BOND SALE.—On Oct. 24 
the following issues of 5% bonds offered on that date—V. 117, p. 1369— 
were awarded to the First Nat. Bank of New York, Kissel, Kinnicut & Co., 
Redmond & Co. and B. J. Van Ingen & Co. of New York at 102.593—a 
basis of about 4.68% . 
$108,000 Irving Way (No. 39) impt. bonds. Date July 5 1923. Due 

yearly on March 1 as follows: $13,000, 1925 to 1928 incl., 
and $14,000, 1929 to 1932 inclusive. 
400,000 general water works extension (No. 4) bonds. Date July 16 
1923. Due yearly on Nov. 1 as follows: $16,000, 1925 to 1932 
1933 to 1948 inclusive. 


Due $2,100 each 
chec« for $2,500 





inclusive, and $17,000, 


157,000 Sidney St. (No. 42) impt. bonds. Date Aug. 7 1923. Due 
yearly on Sept. 1 as follows: $19,000, 1925 to 1927 inclusive, 
and $20,000, 1928 to 1932 inclusive. 

500,000 large water main extension bonds. Date Oct. 1 1923. Due 
$20,000 yearly on Nov. 1 from 1925 to 1949 inclusive. 

142,000 Taylor Ave. (No. 43) impt. bonds. Date Aug. 29 1923. Due 


yearly as follows: 1925 and 1926, and 
$18,000, 1927 to 1932 inclusive. 

121,000 Leonard Ave. (No. 44) impt. bonds. Date Aug. 29 1923. Due 

15,000 yearly on Sept. 1 from 1925 to 1931 inclusive, and 

316000. 1932. 

65,000 Wilson Ave. combined sewer bonds. Date Sept. 15 1923. Due 
$13,000 yearly on Sept. 1 from 1925 to 1929 inclusive. 

Following is a list of the bids received: 


on Sept. 1 $17,000, 


Blanket Bid. 
Lehman Brothers, Kunzi Brothers and Hornblower & Weeks, 


New York City, and A. E. Aub & Co., Cincinnati, Ohio_-_-__ ‘334, 637 60 
Hallgarten & Co. and Hayden, Stone & Co., New York C ity, an 
City National Bank, C olumbus, NG asia cs Seaton large apc decks et dhs en 30,905 00 


Huntington National ‘Bank, Cc ‘olumbus, 


Ohio; First Mottenal 
Bank Kissel, Kinnicutt & Co., 


Redmond & Co. and B. J. Van 


0 ROS UL, eee eee ee reer eee 38,713 00 
Harris, Forbes & Co., National City Co., Curtis & Sanger and 

2 i a dt ts te capo ne es us Ws ae eae 32,205 00 
Otis Co., Estabrook & Co., Roosevelt & Co. and Hannahs, 

I I A ca on i ha Sn oo se en ida de ic DD ie Wels 30,308 00 
H.L. Allen & Co., Clark, Williams & Co. and R.N. Pressprich 

& Co., New York, and Grau, Todd & Co. “me apna cbtéone 36,906 96 


Bankers Trust Co. and Tillotson & Wolcott Co__.__________- 20,737 77 
Stacy & Braun, Barr Brothers & Co. and Blodget & Co., New 

York; First Trust & Savings Bank, Chicago, and Old Colony 

Trust Co., Boston 28,517 00 
Equitable Trust Co., F. GC. Calkins & Co. and Eastman, Dillon 

& Co., New York, “and Ames, Emerich & Co., C hicago_ : 30,412 41 
Halsey, Stuart & Co., E. H. Rollins & Sons, A. G. Becker and 

NR REE ES Eee eee 30,088 00 
Wm. R. Compton Co., Remick, Hodges & Co. and Northern 

ti nat cis tei kindy Mise ds ekeoebaedceha ne 31,356 00 
P. F. Cusick & Co. and Lewis 8. Rosentiel & Co_ -.--- 32,099 50 
A.B. Leach & Co., Inc., Chic., and Keane, Higbie & Co.., Ni. Y.— 


Item 1, premium De ts ha eae cline Oe ee take as dan $577 00 
ty ee 14, 290 00 
rs alates Simanmiaie wnwina ies ae 1,103 00 
Ns a e Cinens a eketensesene 18,275 00 
PS cot bka nak cmon ae oy Ree 995 00 
a eee ikaw eane 840 00 
Item 7, premium. ---.---- Se ep ae ey ee 111 00 
Blanket bid. EE See ee Pas FF 
Financial Statement (Officially Re} pe orte d). 
Assessed valuation, taxable property, 1922-- $381,075 ,370 
Total bonded debt, including this issue 32,944,316 


Tie Water Hele... o> ..cacnc-co<s» eS me 7,464,000 
DP Ce. dots cobs chiddldtusuecabaonesa \ f °EO47 901 
el 


Net bonded debt (about 54% of assessed valuation) -_----- 
Population, 1920, 237,031 
CONCORD TOWNSHIP SCHOOL DISTRICT (P. O. Troy), 
County, Ohio.— BOND SALE.—The $10,221 41 6% 
on Oct. 18—V. 117, p. 169—have been awarded to Ryan, 
of Toledo for $10, 239 20, equal to 100.17, a basis of ‘about 5. 96% 


13,411,901 
19,532,415 


Miami 
school bonds offered 
Bowman & Co. 
Due 











each six months as follows: $571 41 Feb. 1 1924: $600, Aug. 1 1924 and 
Feb. 1 1924, and $650,’ Aug. 1 1925 to Aug. 1 1931 incl. 

CONCORDIA PARISH SCHOOL DISTRICT NO. 4 (P. oO. Vidalia), 
La.—BOND OFFERING.—John Dale, Secretary of the Parish School 
Board, will receive sealed bids until 10 a. m. Nov. 21 for $40,000 6% school 
bonds. Denom. $1,000. Due on Oct. 1 as follows: $1,000, 1924 to 1929 
incl.; $2,000, 1930 to 1937 incl.: $3. 000, 1938 to 1943 incl. A cert. check 
on some bank in Louisiana for 5% of amount of bid for required. 

CRESCENT CITY, Putnam County, Fla.—BOND SALE.—The $39,- 


500 6% electric light and water works bonds offreed on Oct. 17—V. - 117, 
p.- 56h eane awarded jointly to John McCormick of Brooklyn, N 


and A. A. Clay of Roanoke, Va., at 102, a basis of about 5.80% Date 
Jan. 1 oe Jue on Jan. 1 as follows: $500. 1928: $1,000, 1929 to 1932, 
incl.; $1.5 1933 to 1936 incl.; $2,000, 1937 to 1943 incl., and $3,000 


1944 to ioas incl. 


CRYSTAL SPECIAL SCHOOL DISTRICT NO. 41, Pembina County, 
No, Rok. oe 'D SALE.—The $8,090 6% funding bonds offered on Oct. 
16, 117, p. 1578—were awarded to Drake-Jones Co. of Minneapolis 
ata ART ¢ $49 plus the cost of printing bonds and legal opinion. 
Date July 1 1923. Due July 11933. The following bids were received: 
Northwestern Trust Co., St. Paul.—Par and accrued int. No premium 
Understood that school district was to pay $100 to cover legal and 
printing expenses. 

Merchants’ Trust & Savings Bnnk, St. Paul.—Par and accrued int. No 
premium. No charges for opinion and printing to apes district. 
Conditioned, however, that bonds bear 64 % int. instead of 


G. B. Keenan & Co.—Par and accrued int. No premium. School 
district to pay $240 for legal and printing expenses. 
Minneapolis Trust Co.—Par and accrued int. No premium. School 


district to pay $250 for legal opinion and printing expenses. ‘ 
. B. De Nault & Co., Jamestown, No. Dak.—Par and accrued int. No 
premium. School ‘district to pay $568 80 for legal opinion, printing 
and other fees. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BIDS REJECTED. 
—The following bids, received on Oct. 18 for the $25,000 54% coupon 
bonds offered on that date—V. 117, p. 1484—were rejected owing to the 
fact that an injunction was filed against the County Commissioners: 
Seasongood & Mayer, Cin_$1,036 50\/N.S. Hill & Co., Cin .. $842 10 
A. E. Aub & Co., Cin 1,005 00| Guardian Sav. & Tr. Co., i 

. leveland __- _- -. 827 50 
. L. Slayton & C 0., Tol. 49750 


Milliken & York, Cleveland 913 00). 

DALLAS, Polk County, Ore.— Rind, OFFERING.- T. Ford, City 
Auditor, will receive sealed bids until 8 p. m. Nov. 5 aa the purch: ase of 
$11,496 27 6% street-improvement bonds. Date Nov. 11922. A certified 
check for 10° of amount bid required. 


DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 49, Texas. 
—BOND SALE.—Breg, Garrett & Co. of Dallas have purchased $15,900 
6% school bonds. 


DECATUR RURAL SCHOOL DISTRICT (P. O. Decatur), Brown 
Count Ohio.—BOND OFFERING.—Sealed bids will be received by 
CO. ey Clerk Board of Education, until 10 a. m. Nov. 10 for $2,- 
697 50 5\4%% school bonds. Denom. $170 and one for $147 30. Date 
Oct. 15 1923. Prin. and semi-ann. int. (F. & A.), payable at the District 
Treasurer's office. Due each six months as follows: $170 Feb. 1 1924 to 
Feb. 1 1931, inclusive, and $147 39 Aug. 1 1931. 


DEFIANCE SCHOOL DISTRICT NO. 32, Mercer County, No. Dak. 
—NO BIDS.—No bids were received for the following issues offered on 
Oct. 15—V. 117, p. 1690: 
$1,400 certificates of indebtedness. Denom.$100. Int. rate not to exceed 

7%. Dated $500 Nov. 1 1923; $500 Jan. 1 1924, and $400 March 1 
1924; maturing in 6, 12 and 18 months, respectively. 
4,000 6% eye bonds. Denom. $500. Date Oct. 15 1923. Due 
Oct. 1933. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Sealed bids will be received by Carrie P. Weaver, County Treasurer, until 
1 p. m. Nov. 7 for $19,000 5% Miner Botts et al. road bonds. Denom. 
$475. Date Nov. 7 1923. Int. M. & N. 15. Due $475 each six months 
from May 15 1924 to Nov. 15 1943 incl. 


DELHI TOWNSHIP, Golden Valley County, No. Dak.—CER- 
TIFICATE OFFERING.—H. L. Riles, Township Clerk, will receive bids 
at the County Auditor’s office in Beach until 2 p. m. Oct. 30 for $700 
certificates of indebtedness bearing interest at not to exceed 7° 


a rate 
and maturing in 18 months from day of sale. A certified check for 5% 
of bid required. 


DENVER (City and County of), Colo.— BOND SALE.—According to 
the Denver ‘*News’’ of Oct. 17. a sy ndieate composed of Boe *ttcher,. Porter 
& Co., Bosworth, Chanute & Co. and the United States National Co. has 
bought and will offer for sale to-day $102,700 Denver special improvement 
bonds, due partly in 1935 and thee in 1936 as follows: 


13-year north side district 30 6s __. $14,000 
23-year north side district 31 5'%s Se ..- §,200 
13-year north side district 32 5%s 5,600 
12-year district 94, alley 5'4s _ 15,900 
12-year district 96, alley 5%s ; oo here 
12-year district 99, alley 5%s ‘ : sone ee 
e-neer Waesees 200, lee 6348.....-~-~+--5---~--ooenccecoccucs 18,900 
13-year district 97, alley 5%s____- ata : a ee gs ee oak 17,000 
13-year district 98, alley 314 ES Sf ee eee 15,300 


DERRICK SCHOOL DISTRICT NO. 37, Resnee County, No. Dak- 
—CERTIFICATE OFFERING.-—Biads for the purchase of $2,000 certificates 
of indebtedness will be received until 2 p. m. Nov. 3 by Geo. Martinson, 
District Clerk, at the County Auditor's office in Devils Lake. Date 
Nov. 3 1923. Interest rate not to exceed 7%. Due Noy. 3 1924. A 
certified check for 5% of bid required. 


DESHLER, Henry County, Ohio.—BOND OFFERING .—Sealed bids 
will be received by A. Samsel, Village Clerk, until 12 m. Nov. 16 for 
$13,000 6% refunding bonds. Denom. $1,000. Date Oct. 1 1923. Int. 
semi-ann. Due yearly on Oct. 1 as follows: $1, 1924 to 1927 incl., 
and $3,000 1928 to 1930 incl. Optional Oct. 1 1924. Certified check for 
5% of the amount of bonds bid for required. 


DE SOTO COUNTY (P. O. Arcadia), Fla.—CORRECTION.—In 
V. 117, p. 1036, we reported the sale of $60, 000 6% road bonds to the 
First National Bank of Ft. Meyers and the Bank of Ft. Meyers at par 
and accrued interest. We are now informed by the First National Bank 
of Ft. Meyers that this report was in error, as each bank only took $10,000 
leaving the balance ($40,000) unsold 


hg ae SCHOOL DISTRICT NO. 8 (P. O. Dillon), Dillon County, 

Caro.—BOND SALE NOT COMPLETED—BOND SALE.—The sale 

of. the $30,000 coupon school bonds to the Lowry Bank & Trust Co. of 

Atlanta, reported in V. 117, p. 114. was not completed as the a were 

declared illegal. The bonds were re-voted and offered on Sept. (See 
V. 117, p. 1036), and have been re-sold. 


DONALDSVILLE, Ascension Parish, La.—BOND SALE.—The $40 
000 sewerage and water refunding bonds offered on Oct.16—V. 117, p. 1578 
—were awarded to Sutherlin, Barry & Co., Inc., of New Orleans as 6s at 
ov plus a premium of $341 50, equal to 100.853. a basis of about 5.86%. 

ate Oct. 15 1923. Due on Oct. 15 as follows: $2,500, 1924 and 1925: 
$3,000, 1926 to 1928 incl.; $3,500, 1929 and 1930 incl.; $4,000, 1931 and 
1932; $4,500, 1933 and 1934, and $2,000, 1935. 


DOUGLAS COUNTY (P. O. Alexandria), Minn.—BOND OFFERING. 
—Sealed bids will be received until 19 a. m. Oct. 30 by Fred Bergheim, 
Chairman of the County Board. for $60 .000 6-20-year serial public drainage 
ditch bonds, at not exceeding 544 % interest. Date Oct.11923. Principal 
and semi-annual interest pay: able at the First National Bank. Minneapolis. 
Due $4,000 yearly on Oct. 1 from 1929 to 1943, inclusive. Certified check 
for $1,009 required. Legality approved, by Lancaster, Simp- 
son, Junell & Dorsey, of “Minne? polis. 

DRAYTON SPECIAL SCHOOL DistTRict NO. 19, 
County, No. Dak.—BOND OFFERING .— ‘ 
wiil receive bids at the County 
Oct. t for et 500 6¢ 
Due July 2 1933. 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. East Cleve- 
land), Cuyahoga County, Ohio.—RBOND OFFERING.—Sealed bids will 
be received by Chas. Ammeran, Clerk Board of Education, until 12 m. Nov; 


it is stated, 


Pembina 
J. Buchanan, District Clerk, 
Auditor's offic e in Cavalier until 2 p. m. 
funding bonds. Date July 2 1923. Int. J.-J. 
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5 for $120,316 96 5% coupon school funding bonds. Denom. $1,000 and 
one for $316 96. Date Oct.11923. Prin. and semi-ann. interest (F. & A.) 
payable at the Guardian Savings Bank & Trust Co. of Cleveland. Due 
each six months as follows: $7,000 on Feb. 1 and $8,000 on Aug. 1 from 
1924 to 193lincl. Certified check for 2% of the amount bid for on a solvent 
bank required. Purchaser to take up and pay for bonds within 10 days 
from time of award. 

EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
The $8,808 51 6% “City Bonds” offered on Oct. 20 (V. 117, p. 1690) have 
been awarded to the Citizens’ National Bank of East Liverpool at 101.50, 
a basis of about 5.57%. Date Oct. 1 1923. Due yearly on Oct. 1 as fol- 
lows: $1,808 51 1925; $2,000 1926 and 1927, and $1,500 1928 and 1929. 


ELMIRA, Chemung County, N. Y.—BOND SALE.—On Oct. 23 
Geo. B. Gibbons & Co. of New York purchased $15,000 5% bonds at 
100.91, a basis of about 4.85%. Denom. $1,000. Date Nov. 1 1923. 
Due $1,000 yearly on Feb. 1 from 1924 to 1938 inclusive. 


EL PASO COUNTY (P. O. El Paso), Texas.—BOND ELECTION.—A 

ial telegraphic dispatch from our Western representative advises us 

that an election will be held on Nov. 17 to vote on the question of issuing 
$1,260,000 road bonds. 


ELYRIA SCHOOL DISTRICT (P. O. Elyria), Lorain County, 
Ohio.— BOND OFFERING.—Sealed bids will be received by 8S. 8S. Rock- 
wood, Clerk Board of Education, until 12 m. Nov. 12 for $81,197 92 5% % 
school bonds. Denom. $1,000 and one for $1,197 92. Date Oct. 1 1923. 
Prin. and semi-annual interest, payable at the Clerk’s, Board of Education, 
office. Due $5,000 each six months from Feb. 1 1924 to Feb. 1 1931, and 
$6,197 92 Aug. 1 1931. Certified check for $3,000 required. 


ESSEX COUNTY (P. O. Salem), Mass.—LOAN OFFERING.—Sealed 
bids will be received by the County Treasurer until 11 a. m. Oct. 30 for the 
urchase of the following temporary loans: 
220,000. Date Nov. 1 1923. Due May 1 
15,000. Date Nov. 1 1923. Due May 1 1924. 
5,000. Date Nov. 1 1923. Due Oct. 1 1924. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Charles H. Cross, Village Clerk, until 12 m. Nov. 19 
for the purchase of the following issues of 6% coupon special assessment 
bonds, issued under Secs. 3914 and 3881 of Gen. Code. 
$126,772 31 Noble Sewer Dist. No.7. Denom. $1,000 and one for $772 31. 
Due yearly on Oct. 1 asfollows: $6,000. 1924 and 1925; $7,000, 
1926; $6,000, 1927 and 1928; $7.000, 1929: $6,000, 1930 and 
1931: $7,000, 1932: $6,000, 1933 and 1934; $7,000, 1935; 
$6,000, 1936 and 1937: $7,000, 1938: $6,000, 1939 and 1940; 
7,000, 1941; $6,000, 1942, and $6,772 31, 1943. 

226,270 02 Central Sewer Dist. No. 6. Denom. $1,000 and one for 
$270 02. Due yearly on Oct. 1 as follows: $11,000. 1924 and 
1925: $12,000, 1926; $11,000, 1927 and 1928; $12,000, 1929; 
$11,000, 1930 and 1931; $12,000, 1932: $11,000, 1933 and 
1934; $12,000, 1935; $11,000, 1936 and 1937; $12,000, 1938; 
$11,000, 1939 and 1940; $12,000, 1941; $11,000, 1942, and 
$11,528 82, 1943. 

361,271 66 Berwick Sewer Dist. No. 4. Denom. $1,000 and one for 
$271 66. Due yearly on Oct. 1 as follows: $18,000, 1924 to 
1942, incl., and $19,271 66, 1943. 

373,528 82 East Shore Sewer Dist. No. 2. Denom. $1,000 and one for 

as follows: $18,000, 1924; 


$528 82. Due yearly on Oct. 1 
$19,000, 1925; $18,000, 1926; $19,000, 1927 to 1929, incl.; 
1931 to 1933. incl.: $18,000, 1934; 





$18,000, 1930; $19,000, 
$19,000, 1935 to 1937, incl.; $18,000, 1938: $19,000, 1939 and 
1940; $18,000, 1941; $19,000, 1942, and $18,528 82, 1943. 
167,999 22 West Shore Sewer Dist. No. 1. Denom. $1,000 and one for 
$999 22. Due yearly on Oct. 1 as follows: $8,000, 1924 and 
1925; $4,000, 1926: $8,000, 1927 and 1928; $9,000, 1929; 
$8,000, 1930 and 1931, incl.; $9,000, 1932; $8.000, 
$9.000, 1934: $8,000, 1935 and 1936; $9,000, 1937; $8,000, 
1938 and 1939; $9,000, 1940; $8,000, 1941; $9,000, 1942, and 
$8.999 22, 1943. 
Dated day of sale. Interest semi-ann. Certified check for 10% of the 
amount of bonds oid for, payable to tne Village Treasurer, required. Pur- 
chaser to take up and pay for bonds within 10 days from time of award. 


FAIRBANKS SCHOOL DISTRICT NO. 12, County, 
No. Dak.—NO BIDS RECEIVED.—The $5,000 7% certificates of in- 
debtedness offered on Oct. 13—V. 117, p. 1691—were not sold as no bids 
were received. 

FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Bergen County, 
N. J.—BONWU OFFERING.—E. A. Linskey, District Clerk, will receive 
sealed bids until 8 p. m. Nov. 12 for the purchase at not less than par and 
accrued interest of an issue of 6% coupon or registered school bonds not 
to exceed $20,000, no more bonds to be awarded than will produce a premium 
of $1,000 over $20,000. Denom. $1,000. Date July 1 1923. Prin. and 
semi-ann. int. (J. & J.), payable at the Cliffside Park National Bank of 
Cliffside Park. Due yearly on July 1 as follows: $2,000 1925 to 1931, incl , 
and $3,000 1932 and 1933. Certified check for 2% of the amount of bonds 
bid for, payable to the Board of Education required. 


FENNVILLE SCHOOL DISTRICT (P. O. Fennville), Allegan 
County, ich.—ROND OFFERING.—Sexled bids will be received by 
Guy Teed, Sec. Board of Education, until 12 m. Oct. 31 for $50,000 5% 
school bonds. Int. semi-ann. Due 1949. 


FERNDALE (P. O. Detroit), Wayne County, Mich.—BONDS VOTED. 
—It is stated that six bond issues were voted Oct. 16 as follows: $107,000 
to complete Livernois Road; $50,000 for lateral sewers; $10,000 for sewer 
extensions; $30,000 for paving; $30,000 for waterworks; $11,250 for gravel 
pit. 


FERTILE SCHOOL DISTRICT NO. 15, Mountrail County, No. 
Dak.—BOND OFFERING.—Bids will be received by Leota Edwardson, 
District Clerk, at the County Auditor's office in Stanley until 2 p. m. 
Nov. 3 for $13,000 6%% building bonds. Denom. $1,000. Prin. and 
semi-ann. int., payable at the Continental & Commercial National Bank 
of Chicago. Due in 20 years. A certified check for 5% of amount of 
issue required. 


FINE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Oswe- 
atchie), St. Lawrence County, Y.—BOND OFFERING.—Sealed 
ids will be received by Mernie Daniels, District Clerk, until 8 p. m. 

Oct. 30 for $15,000 5% school bonds. Denom. $1,000. Date Nov. 1 
1923. Prin. and semi-ann. int. payable at the National Exchange Bank 
in Carthage. MDMue $1,000 yearly on Nov. 1 for 15 years. 

FLINT, Genesee County, Mich.—BONDS VOTED.—Reports say that 
the taxpayers approved bond issues totaling $422,000 Oct. 16, as follows: 

270,000 for storm sewers; $53,500 for water mains; $64,000 for paving, 
and $34,500 for sanitary sewers. Refunding bonds will be taken over by 
General Motors Corp. Frank D. King, City Clerk. 

FRANKLIN, Warren County, Ohio.—BOND OFFERING.—Sealed 
roposals will be received by R. C. Boys, Village Clerk. until 12'm. Nov. 5 
or $5,000 5%% fire engine bonds issued under Sec. 3939 of Gen. Code. 
Denom. $ . Date Nov. 11923. Int. semi-ann. Due yearly on Nov. 1 

as follows: $1,000 1925 and $500 1926 to 1933 incl. The opinion of Peck, 
— & Williams will be furnished the successful bidder without extra 
charge. 

FULTON, Fulton County, Ky.—BOND ELECTION .—An election will 
be held on Nov. 6 to vote on the question of issuing $70,000 6% sewerage 
bonds. "9d 

GASTONIA, Gaston County, No. Caro.—BOND OFFERING.—Sealed 
roposals will be received until 12 m. Oct. 29 by W. L. Walters, City 
reasurer, for the following coupon, with privilege of registration as to 
principal only, bonds: . e: 

$200,000 water and electric light bonds, maturing on Feb. 1 as follows: 
$3,000 1925 to 1944, incl., and $7,000 1945 to 1964, incl. 
250,000 street improvement bonds, maturing on Feb. 1 as follows: $10,000 
1925 to 1934, incl., and $25.000 1935 to 1940, incl. 
50,000 sewer bonds, maturing on Feb. 1 as follows:%$1,000 1925 to 
1954, incl., and $2,000 1955 to 1964, incl. kK 

Denom. $1,000. Date Aug. 1 1923. Prin. and semi-ann. int., payable 
in gold in New York City. Bidder to name rate of interest not to exceed 
6%. <A certified check upon an incorporated bank or trust company (or 
cash) for 2% of amount bid for, required. Legality will be approved by 
John C. Thomson, N. Y. City., whose approving opinion will be furnished 
the purchaser without charge. Bonds will be delivered at place of pur- 
chaser’s choice (e: st of the Mississippi) on or about Nov. 20 and 
then be paid for. 


Renville 


siUdt 





GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Ethel Thrasher, County Treasurer, until 
12 m. Oct. 29 for $4,000 6% refunding bonds. Denom. $500. Daite 
Oct. 11923. Interest semi-annually. Due $500 yearly on Oct. 1 from 1924 


to 1931, inclusive. Certified check for 10% of the amount of bonds 
bid for required. 


GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE.—The $91,- 

000 6% Brock, Cotello and Mason drains construction bonds offered on 
Sept. 5 (V. 117, p. 1037) have been awarded to the Detroit Trust Co. of 
Detroit at par. ue 1 to 8 years. 
_ GIBSONVILLE, Guilford County, No. Caro.—BOND OF FERING.— 
Sealed proposals will be received by if. R. Story, Town Clerk, until 7:39 
p. m. Nov. 6 for $30,000 coupon, with privilege of registration water and 
sewer bonds. Denom. $1,000. Date Nov. 1 1923. Principal and semi- 
annual interest (M. & N.), payable in gold coin at the Hanover National 
Bank, New Y ork City, and interest on registered bonds will, at option of 
holder, be paid in New York exchange. Due $1,000 yearly on Nov. 1 from 
1926 to 1955, inclusive. Bidder to name rate of interest. A certified check 
Epos an incorporated bank or trust company (or cash) for 2% of amount 
bid for, payable to the Town of Gibsonville, required. Successful bidder 
will be furnished with the opinion of Reed, Dougherty & Hoyt, New York 
City, that the bonds are valid and binding obligations of Gibsonville. 


GLENS FALLS, Warren County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Kathleen Kelleher, City Chamberlain, until 8 p. m. 
Oct. 31 for $125,000 44%4% sewer bonds. Date Aug. 1 1923. Interest 
F.& A. Due $25,000 yearly on Aug. 1 from 1939 to 1943,incl. Certified 
check for $1,000, payable to the City Chamberlain, drawn = a national 
bank or State bank or trust company of the State of New York, required. 
Conditional bids will not be considered. The legality of this issue will be 
approved by John C. Thompson of New York. 


GOETHE & LAWTON TOWNSHIPS, Hamilton County, So. Caro.— 
INTEREST RATE.—The $75,000 coupon road bonds awarded as stated in 
. P 116, p. 2042, bear 544% interest. Denom. $1,000. Date March 1 
1923. Interest M. & S. Due serially on March 1. 

GOLDEN WEALTH SCHOOL DISTRICT NO. 7, Sioux 
No. Dak.—CERTIFICATE SALE.—The $2,000 7% certificates offered on 
Oct. 15—V. 117, p. 1579—were awarded as 534s to the Selfridge State 
Bank of Selfridge. 

GONZALES COUNTY ROAD DISTRICT NO. 5 (P. O. Gonzales), 
Tex.—BON D ELECTION .-—An election will be held on Nov. 3 to vote on 
the question of issuing $125,000 road bonds bearing interest at a rate not 
to exceed 54%. J.C. Romberg, County Judge. 


_ GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—The two 
penes of bonds offered on Oct. 15 (V. 117, p. 1579), have been awarded as 
oOlOows: 
$78,000 5% % sewer bonds to Bosworth, Chanute & Co. of Denver at 99.11, 
a basis of about 5.60%. 
43,000 Paving District No. 10 bonds to Sidlo, Simons, Fels & Co., of 
Denver, as 6s, at 98.20, a basis of about 6.22%. 

Date Oct. 1 1923. Due Oct. 1 1935, optional any time. 

GRAND PRAIRIE, Dallas County, Texas.—PURCHASER.—The 
purchasers of the $65,000 sewer installation bonds, sold as stated in V. 
117, p. 806, were Breg, Garrett & Co. of Dallas. The bonds bear 6% int. 

GRASSLAND SCHOOL DISTRICT NO. 14, Renville County, No. 
Dak.—CERTIFICATES NOT SOLD.—The $7,000 7% certificates of 
indebtedness offered on Oct. 15 (V. 117, p. 1265), were not sold’ Due 
April 15 1925. 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 2, Wayne 


County 3 











County, Mich.—BOND SALE.—An issue of $65,000 school bonds 
on Oct. 12 was awarded as 5s to Matthew Finn of Detroit at 100.75. The 
following bids were received: 4 ont  ™ 
434%. 5%. 54% 
| ee ee ore are a ee 100.75 104.69 107.10 
ET RE ee ae 100.03 oe © seeae 
i, Me Ce CID... scscunecoscncessouna 100.46 104.00 aie 


R.M. Grant & Co 
Detroit Trust Co 


etroit Trust Co-.-.-._--- GEG Fey SU Rt 100.05 193.35 107.00 
7 ae east a a ae iy Has 103.13 acai 
TS a Sere ae oe 102.88 ae 
Howe, Snow & Bertles_______ a . 102.66 r 

1 


Matthew Finn also bid $2,022 (discount $96 89) on 414%, and $6,227 
(price $109.58) on 54% % bonds. Rem tho Fen te 
Detroit Trust Co. also bid $1,781 (discount $97 26) on 414%, and $6,500 
(price $110) on 5%% bonds. ww i Ra a 
GREEN TOWNSHIP RURAL SCHOOL DISTRICT (P. QO. Cin- 
cinnati), Hamilton County, Ohio.—BOND OFFERING.—Se led bids 
will be received by G. P. Wood, Clerk Board of Education, until 1 p.m. 
Novy. 3 for $5,089 62 6% school bonds. Denom. $300 and one for $589 62. 
Date Aug. 1 1923. Interest F. & A. Due each six months as follows: 


$300 Feb. 1 1924 to Feb. 1 1931, incl., and $589 62 Aug. 11931. Cervified 
check for 5% of the amount of bonds bid for required. eg 
GRENORA SPECIAL SCHOOL DISTRICT NO. 94, Williams 


County, No. Dak.—CERTIFICATE OFFERING.—G. Bratwold, District 
Clerk, will receive bids until 1 p. m. Nov. 9 at the County Auditor's office 
in Williston, for $14,000 7% certificates of indebtedness. UVenom. $500. 
Date Nov. 15 1923. Int. J. & J. Due May 151925. A certified check 
for 5% of bid required. we Bat 
GRIMES COUNTY (P. O. Anderson), Texas.—BOND ELECTION .— 


An election will be held on Nov. 10 to vote on the question of issuing 
$450,000 road bonds. 


HAMTRAMACK, Wayne County, Mich.—BOND SALE.—Bumpus, 
Hull & Co. of Detroit on Oct. 23 purchased $65,289 25 6%, special assess- 
ment bonds at 100.26. payee ’ ‘9 Ot Ad 

HANNA SCHOOL DISTRICT NO. 2, Sioux County, No. Dak.— 
CERTIFICATE OFFERING .—George J. Fritz, District Clerk, will receive 
oe until 2 p. m. Nov. 1 at the County Auditor’s office in Fort Yates for 


1,500 7% certificates of indebtedness. Date Nov. 1 1923. Denom. 
$500. Due as follows: $500 May 1 1924 and $1,000 May 1 1925. A cer- 


tified check for 5% of bid required. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—The 
$6,000 5%% Shillings Joint County Pike construction bonds offered on 
Sept. 1—V. 117, p. 919-——have been awarded w the Kenton Savings Bank 
of Kenton at par and accrued interest. Date Sept. 1 1923. Due $1,200 
yearly on Sept. 1 from 1925 to 1929 inclusive. 


HARRISON, Westchester County, N. Y¥Y.—BOND SALE.—The 
following issues of coupon bonds offered on Oct. 20—V. 117, p. 1691— 
were awarded as 4.60s to Geo. B. Gibbons & Co. of New York at 100.13— 
a basis of about 4.53%: 
$45,000 sewer bonds. Denom. $1,000. Date. Sept.11923. Int. M.&S. 

Due $3,000 yearly on Sept. 1 from 1924 to 1938, inclusive. 
10,000 water district bonds. Denom. $1,000. Date Oct. 1 1923. Int. 

A.&O. Due $1,000 yearly on Oct. 1 from 1924 to 1933, inclusive. 
7,500 fire equipment bonds. Denom. $1,500. Date Oct. 1 1923. Int. 

A.& Due $1,500 yearly on Oct. 1 from 1924 to 1928, inclusive. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 19 (P. O. 
East Rockaway), Nassau County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Herman J. Meyers, Clerk Board of Education, until 
& p. m. Nov. 9 for the purchase of the following issues of 5% coupon or 
registered bonds: 
$17,000 school site. Due $2,000 1942 to 1948, inclusive, and $3,000 1949. 
39,000 school house completion bonds. Due $2,000 1935 to 1949, incl. 
Denom. $1,000. Date Dec. 1 1923. Principal and semi-annual interest 
(M. & N.), payable at the Lynbrook National Bank of Lynbrook. Certified 
check for 5% of the amount of bonds bid for required. 


HENRY SCHOOL DISTRICT NO. 12, Golden Valley County, 
No. Dak.— CERTIFICATE OFFERING.—Frank Nehls, District Clerk, 
will receive bids until 2 p. m. Nov. 3 at the County Auditor's office in 
Beach for $1,500 certificates of indebtedness. Denom. $500. Interest 


rate not to exceed 7%. Due in 18 months. A certified check for 5% of 
bid required. 








HICKMAN, Fulton County, Ky.—BOND ELECTION .—An election 


will be held on Nov. 6 sO sti r issuing $3¢ aed 
he ny 1 on Nov. 6 to vote on the question of issuing $30,000 paving 
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HOT SPRINGS COUNTY (P. O. Thermopolis), Wyo.—BOND 
ELECTION.—Our Western correspondent advises us in a special telegram 
that an election has been called to vote on the question of issuing $100,000 
road and $100,000 court house bonds. 


” HUDSON, Summit County, Ohio.—BOND OFFERING.—Sealed bids 


will be received by B. 8. Sanford, Village Clerk, until 12 m. Nov. 19 for 
$4,000 5%% water works improvement bonds. Denom. $500. Date 
Sept. 1 1923. Interest semi-annually. Due $500 yeirly on Oct. 1 from 


1924 to 1931, inclusive. 
bid for required. 
IBERIA PARISH SCHOOL DISTRICT NO. 8 (P. O. New Iberia), 
La.—BOND OFFERING.—Sealed bids will be received by L. G. Porter, 
Secretary of the School Board. until 10 a.m. Nov. 14 for $150.000 school 


Certified check for 5% of the amount of bonds 


bonds. A certified check for $3.750, payable to J. E. Verret, Pres. of 
School Board, required. Date Oct. 1 1923. 
INDIANAPOLIS, Ind.—BOND SALE.—Jos. L. Hogue, City Con- 


troller, advises us in a special telegraphic dispitch that bonds in the amount 
of $300,000 have been awarded to the Merchants National Bank and the 
Indiana Trust Co. of Indianapolis at par and accrued interest plus a pre- 
mium of $1,705, equal to 100.568. 

INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Ind.— 
BOND SALE.—The $30.000 5% coupon “Park District Bonds of 1923” 
issue No. 5. offered on Oct. 17—V. 117. p. 1579—have been awarde1 to 
the Meyer-Kiser Bank of Indianapolis for $30.402 59. equal to 101.34, 
a basis of about 4.83%. Date Oct. 171923. Due $1,000 each six months 
from Jan. 1 1926 to July 1 1940 inclusive. 

INDIANAPOLIS SCHOOL DISTRICT, Ind.—B/DS.—Following is a 
list of the bids received for the $1,650,000 444% coupon school bonds 
awarded to Eldredge & Co. at 98.595—as stated in V. 117, p. 1891: 


Offer. Below Par. 
National City Co. of N. Y.: A. B. Leach & Co., 
N. Y.: Kissel, Kinnicutt & Co., N. Y.; Indiana 
Trust Co., Indianapolis._........-- .$1,615.565 00 $34.435 00 
Eldredge & Co., New York___--- _.... 1,626,817 50 23,182 50 
Stacy & Braun; Estabrook & Co.; Hannahs, 
Ballin & Lee; Curtis & Sanger; Minton, Lam- 
pert & Co...... — 1,604,295 00 45.705 00 
City Trust Co., Indianapolis: Ames, Emerich & 
Co., Chicago; Marshall Field, Glore, Ward & 
Co., Chicago; Redmond & Co., N. Y.: North- 
ern Trust Co., Chicago; A. G. Becker & Co., 
Chicago - - A goaity! wpa om af 1,597,035 00 52,965 00 
Meyer-Kiser Bank, Indianapolis; Breed. Elliott & 
Harrison: H. L. Allen & Co., N. Y.; Culkins & 
Co., N. ¥.:C. W. MceNeur & Co., Chicago___ 1,601,001 00 48,999 00 
Wm. R. Compton & Co., Chicago; Harris Trust 
& Savings Co---- aie oi 1,626,406 00 23,594 00 
W.A. Harriman & Co., N. Y.; Guaranty Trust 
Co., N. Y.; Bankers Trust Co., N. Y .. 1,699,558 50 49,441 50 
Emery, Peck & Rockwood. Chicago_. - 1,610,40600 39,594 00 
Fletcher Savings & Trust Co.; Fe eral Securities 
Corp., Chicago; Taylor, Ewart & Co., Chicago; 
Second Ward Securities Co., Milwaukee _ 1,611,577 77 38,422 23 
Fletcher-American Co.; Hallgarten & Co., N. Y.; 
CA ee, ee ee 1,622,758 50 27.241 50 


ISABELLA COUNTY (P. O. Mt. Pleasant), Mich.—BOND SALE.— 
The Detroit Trust Co. of Detroit has purchased the $23,450 “Covert 
Act” Assessment. District No. 39 bonds offered on Sept. 4—V. 117, p. 
919—as 5 \%s for $23,556, equal to 100.42. Due from 2 to 10 years. 


ISLAND COUNTY (P. O. Coupeville), Wash.—RBOND OFFERING.— 
Sealed bids will be received until 2 p. m. Nov. 5 by the Clerk Board of 
County Commissioners. for the purchase of $22,400 drainage bonds bearing 
interest at a rate not to exceed 8%. a 


JACK COUNTY (P. O. Jacksboro), Texas._-BOND ELECTION —An 
—- = be held on Nov. 10 to vote on the question of issuing $400,000 
roa nds. 


JACKSON COUNTY (P. O. Gainesboro), Tenn.—BOND OFFER- 
ING.—Sealed proposals will be received by G. Lee McGlasson, Clerk of the 
County Court, until 12 m. Nov. 10 for $20,000 5% road bonds. Date 
Oct. 1 1923. Denom. $1.000._ Int. A. & O. A certified check for 10% 
of bid, payable to the County Trustees, required. Bonds to be delivered 
and paid for on Nov. 17 1923. 


JEFFERSON AND MADISON COUNTIES JOINT SCHOOL DIs- 
TRICT NO. 16 AND 31 (P. O. Cardwell), Mont.—BOND OFFERING — 
D. V. Ogan, District Clerk, will receive bids until 8 p. m. Nov. 3 for an issue 
of amortization funding bonds in an amount not to exceed $2.840. A cer- 
tified check for $250, payable to the above clerk, must accompany all bids. 
An issue of bonds in an amount not to exceed $2,838 40 was offered on 
Sept. 29 (V. 117, p. 1371). 


JOLIET SCHOOL DISTRICT (P. O. Joliet), Will County, I11.— 
BOND SALE.—The $200.000 coupon school bonds offered on Oct. 18— 
V. 117, p. 1691—have been awarded as 4%s to Halsey, Stuart & Co. for 
$201 .130—equal to 100.565—a basis of about 4.95%. Date Nov. 1 1923. 
ioe yearly on July 1 as follows: $10,000, 1933 to 1942, incl., and $100,000 


KANSAS CITY, Wyandotte County, Kans.—BONDS VOTED.— 
According to the Kans1s City ‘‘Times”’ of Oct. 24, the voters, at an election 
held on Oct. 23, approved the issuance of $4,100,000 bonds by a count of 
2tol1. Of the $4,100,000, $2,000,000 will be for extensions to the light 
department, $2,000,000 for other purposes, and $100,000 for new stations 
and equipment for the fire department. 


KENT COUNTY (P. O. Dover), Del.—BOND OFFERING.—Edgar E. 
Clements, Clerk of Peace, will receive sealed bids until 2 p. m. Nov. 13 
for $350,000 4% % coupon State and road gold bonds offered unsuccessfully 
on Sept. 18 (V.17, p 1037). Denom.$1,000. Date Sept.1 1923. Prin. 
and semi-ann. int. (M. & 8.) payable at the Farmers’ Bank of Dover. 
Certified check for 5% of the amount of bid required. 


KEYSTONE SCHOOL DISTRICT NO. 7, Dickey County, No. Dak. 
—BOND OFFERING.—J.C. Cook, District Clerk, will receive bids until 
10a m. Oct. 30 at the County Auditor's office in Ellendale for $11,000 
coupon funding bonds. Denom. $1,000. Daie Oct. 1 1923. Prin. and 
semi-ann. int. (A. & O.) payable at such bank in Minneapolis or St. Paul 
as the purchaser may desire. Due Oct. 1 1933. A certified check for 5% 
of bid required. 


KINGSPORT, Sullivan County, Tenn.—BOND SALE.—The fol- 
lowing three issues of 6% bonds offered on Oct. 23—V. 117. p. 1580— 
were awarded to Seasongood & Mayer of Cincinnati at a premium of 
$1,404, equal to 102.86: 
$20,000 public impt. bonds. Date Sept. 1 1923. Due Sept. 1 1943. 

15,000 city impt. bonds. Date Oct. 1 1923. Due Oct. 1 1943. 

14,100 impt. district bonds. Date Oct. 1 1923. Due in 1 to 9 years. 


KINGSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Kinsgville), Ashtabula County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by J. E. Davis, Clerk Board of Education, until 1 p. m. 
Nov. 7 for $5.697 83 6% school bonds. Denom. $360 and one for $297 83. 
Date Aug. 1 1923. Principal and semi-annual interest (F. & A.) payable 
at the District Treasurer's office. Due each six months as follows: $360 
Feb. 1 1924 to Feb. 1 1931. inclusive, and $297 83 Aug. 1 1931. 


KITTRELL SCHOOL DISTRICT (P. O. Henderson), Vance County, 
No. Caro.—BOND OFFERING.—Sealed bids will be received Nov. 5 by 
E. M. Rollins, Septet Board of Trustees, for the purchase of 
$45.000 6% school bends. Denom. $1,000. Date March 1 1923. Prin. 
and semi-ann. int., payable in New York. Due as follows: $1.000 1926 
to 1934, incl., and $2,000 1935 to 1952, incl. Legal proceedings and 

reparation and sale of bonds under the supervision of Bruce Craven, of 


rinity. A certified check for 2% of amount bid for, payable to the 
Treasurer, required, 


KITTSON COUNTY (P. O. Hallock), Minn.—BOND OFFERING .— 
Wm. F. Davnie, County Auditor, will receive sealed bids unti] 2 p. m. Nov. 
5 oe $33.000 ditch bonds bearing interest at a rate not to exceed 6%. 

enom. $2.909. Date Oct. 1 19°93. Due $2.200 yearly on Oct. 1 from 
1929 to 1943, incl. A certified check for 5% must accompany al] bids. 


LAKE COUNTY SPECIAL ROAD & BRIDGE DISTRICT NO. 5 
(P. Tavares), Fla.—BOND SALE.—The $40,000 6% road and brid 





Sawyers Co. of Jacksonvil'e at 98.50—a basis of about 6.22%. Date 


July 11923. Due July 1 1933. 


LAKEVILLE SPECIAL SCHOOL DISTRICT (P. O. Lakeville) 
Holmes County, Ohio.—BOND OFFERING.—Sealed bids will be receiv 
by 8. P. Kopp. Clerk Board of Education, until 12 m. Nov. 1 for $5.892 
5%% school bonds. Denom. $368 and one for $372. Date Nov. 1 1923: 
Prin. and semi-ann. int. (F. & A.) payable at the Distr’ct Treasurer's office. 
Due each six months as follows: $368 from Feb. 1 1924 to Feb. 1 1931 incl. 
and $372 Aug. 1 1931. Certified check for 2% of the amount bid for re- 
quired. j 

LAKE WILLIAMS SCHOOL DISTRICT NO. 72, McLean County, 
No. Dak.—CERTIFICATE OFFERING.—A. T. Anderson, District Clrek, 
will receive bids until 1 p. m. Nov. 5 at the County Auditor's office in Wash- 
burn for 35.000 certificates of indebtedness. Denom.$2.599. Date Nov.5 
1923. Interest rate not to exceed 7%. Duein18 months. A certified 
check for 5% of bid required. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND_ OFFERING.— 
Sealed bids will be received by A. O. Guild, Director of Finance, until 
12 m. Nov. 5 for the purchase of the following issues of 5% special assess- 


ment bonds: 
$5,930 Emily Drive sewer main construction bonds. Denom. $1.000 and 
Due $1,186 yearly on Oct. 1 from 1924 to 19°98 incl. 


$186. 
.250 Emily Drive waiter main construction bonds. Denom. $450. 
Due $450 yearly on Oct. 1 from 1924 to 19°S8 incl. 


or 


to 


6,000 Fischer Road sewer main construction bonds. Denoms. $1.000 
and $200. Due $1 200 yearly on Oct. 1 from 1924 to 1998 incl. 

12,024 Franklin Ave. paving bonds. Denoms. $1000 and $336. Due 
$1,336 vearly on Oct. 1 from 1924 to 193? incl 

2,030 Iola Ave. sewer main construction bonds. Denom. $406. Due 
$106 yearly on Oct. 1 from 1924 to 1928 incl. 

1,195 Iola Ave. water main construction bonds. Denom. $239. Due 
$939 yearly on Oct. 1 from 1924 to 1998 incl 

12,093 54 Lakewood Ave. paving bonds. Denoms. $1,999, $314 and one 
for $311 54. Due yearly on Oct. 1 as follows: $1,341 54 1924 and 
$1.314 1925 to 1932 incl. 

11,052 Lanning Ave. paving bonds. Denom. $1.900 and $228. Due 
$1.228 yearly on Oct. 1 from 1924 to 193? incl. 

1.050 Lincoln Ave. impt. bonds. Denom. $210. Due $210 yearly on 
Oct. 1 from 1924 to 1928 incl. 

685 Lincoln Ave. water main construction bonds. Denom. $137. 


Due $137 yearly on Oct. 1 from 1924 to 1928 incl. 
6,849 Mars Ave. paving bonds. Denom. $500 and $261. Due $761 
yearly on Oct. 1 from 1924 to 19°28 inel. 
Date Oct. 1 1923. Int. A. & O. Cert. check for 5% of the amount of 
bonds bid for, payable to the City of Lakewood, required. 


LAKEWOOD SCHOOL DISTRICT (P. O. Lakewood), Cuyghege 
County, Ohio.—NO BIDS—BONDS SOLD AT PRIVATE SALE.—At 
the offering of the following two issues of 5% school bonds on Oct. 8— 
V. 117, p. 1371—no bids were receivei. The bonds were later sold at a 
private s ile to Halsey, Stuart & Co. of Chicxgo at pr and accrued interest. 
$270,000 bonds. Due $11,000 yearly on Oct. 1 from 1924 to 1948 incl. 
154,900 bonds. Due $7,000 yerrlv on Oct. 1 from 1924 to 1945 incl. 
Denom. $1,000. Date Oct. 11923. Prin. and semi- nn. int. (A. & O.) 
pivable at the Cleveland Trust Co. of Cleveland. The bends are now 
being offered to investors at prices to vield from 4.75% to 4.90%. 
Financial Statement. 
Betimated actual value.........<..-.-«.«.-.. $199,000 ,000 
Assessed valuation 77,165,650 
. UT eer Sea ert eee eS 4,529,000 
Population, 1920 census, 41,732; estimated, 1923, 52,000. 


LAURINBURG, Scotland County, No. Caro.—-BOND SALE.— The 
$142,000 coupon (registerable as to princip"! only) water and sewer bonds 
offered on Oct. 25—V. 117. p. 1801—-were awarded to the State Bank 
of Laurinbure as 5%s at a premiu™ of $468 69, equal to 101.763. a basis 
of about 5.34%. Dute Oct. 1 1923. Due verrlv on Oct. 1 4s follows: 
$2,009, 1925 to 193) incl.; $3 900, 1931 to 1935 incl.; $4,000, 1936 to 1945, 
and $5,000, 1946 to 1969 incl. 


LEHR, McIntosh County, No. Dak.—BONDS NOT SOLD.—The 
$2,500 7% funding bonds offered on Oct. 19 (V.117, p. 1892) were not sold. 


LEPANTO, Poinsett County, Ark.—BOND SAI E.—Rober C. Finn, 
Town Clerk, will receive bids at any tire for the purchase of $94.000 6% 
water, lizht and sewer bonds maturing serially from 1928 to 1932, inclusive. 
Denom. to suit purchaser. 

LEETONIA SCHOOL DISTRICT (P. O. Leetonia), Columbiana 
County, Ohio.—BOND OFFERING.—Sealed bids will he received b 
D. H. Schaffer, Clerk Board of Education, until] 12 m. Oct. 27 for $11.331 5 
5% school bonds. Denoms. $500, $100 and one for $131 52. D»te Aug. 1 
1923. Prin. and semi-ann. int. payable at the Farmers’ & Merchante’ 
Banking Co. of Leetonia. Due each six months as follows: $831 52 Feb. 1 
and $700 Aug. 1 1924 to Aug. 1193l1lincl. Cert. check for $1,000 required. 

LINCOLN SCHOOL DISTRICT NO. 18, Oliver County. No. Dak.— 
CERTIFICATES NOT SOLD.—The $4,000 7% certificates of indebtedness 
offered on Oct. 12 (V. 117, p. 1580), were not sold. 


LINCOLNTON, Lincoln Coun No. Caro.--BOND SALE.—The 


tv 


$40,000 coupon, registerable as to Pncipal only, paving bonds, offered 
on Oct. 18—V. 117, p. 1580—were purcha by C. W. McNear & Co. of 


Chicago, at a premium of $1,059 69. equal to 102.64. (Interest rate not 
stated.) Date Oct. 1 1923. Due on Oct. 1 as follows: $2,000 1925 to 
1938, inclusive, and $3,000 1939 to 1942, inclusive. 


LINN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Albany), Ore.— 
BOND ELECTION .—An election is to take place on Oct. 29 to pass on the 
question of issuing $40,000 school bonds. 


LINTON SPECIAL SCHOOL DISTRICT NO. 36 (P. O. Linton), 
Emmons County, No. Dak.—CERTIFICATE OFFERING.—Bids for the 

urchase of 36.000 7% certificates of indebtedness were received by John 
Farts. District Clerk, until 7:30 p. m. Oct. 26. Date Oct. 26 1923. Due 
April 26 1925. 

LISBON INDEPENDENT SCHOOL DISTRICT, Texas.—BOND 
~ -Silieaataaai Garrett & Co., of Dallas, have purchased $5,000 6% school 

nds. 

LOGAN SCHOOL DISTRICT (P. O. Logan), Hocking Count 
Ohio.—BOND SALE.—The $7,200 6% school bonds offered on Oct. is 
(V. 117, p. 1802) have been awarded to the Farmers’ & Merchants’ Bank 
of Logan at 101.00, a basis of about 5.72%. D»te Oct. 1 1923. Due 
$450 each six months from Feb. 1 1924 to Aug. 1 1931. 


LONE TREE SCHOOL DISTRICT NO. 154, Ward County, No. 
Dak.—BOND SALE.—The $20,000 6% funding bonds offered on Oct. 2— 
V. 117. p. 1486—were awarded to the W. B. De Nault Co. of Jamestown 
at a premium of $104, equal to 100.52, a basis of about 5.96%. Date 
Sept. 1 1923. Due Sept. 1 1943. 


LONG CREEK SCHOOL DISTRICT NO. 2, Divide County, No. 
Dak.—NO BIDS.—The $1,500 7% certificates offered on Sept. 26— 
V.117. p. 1372—were not sold, as no bids were received. 


LONG CREEK TOWNSHIP, Divide County, No. Dak.—CERTIFI- 
CATE SALE.—The $3,000 7% 18 months certificates of indebtedness 
offered on Aug. 22—V. 117, p. 808—were purchased by the First State 
Bank of Crosby. 


LUBBOCK, Lubbock County, Texas.—BOND ELECTION .—A special 
telegraphic dispatch from our Western representative advises us that an 
election will be held on Nov. 21 to vote on $500,000 paving bonds. 


LYNDHURST, Cuyehoge County, Ohio.—BOND OFFERING.— 
Se led bids will be rereived by S. C. Vessy until 12 m. (Central standard 
time) Nov. 19 at his office at 399 The Arcade, Cleveland, for the purchase 
of the following two issues of 54% coupon bonds: 
$77,100 street impt. s al assessment bonds. Due yeirly on Oct. 1 as 
follows: $7,100. 1924; $8,009, 1925 and 1926: $7,000, 1927: 
$8,000, 1928 and 1929; $7,000, 1939, and $8.900, 1931 to 1933 incl. 
17,000 sewer bonds. Due $1,000 yearly on Oct. 1 from 1924 to 1940 incl. 
Date Nov. 1 1923. Prin. and semi-ann. int. (A. & 0.) piyable at the 
Village Treasurer's office. Certified check for 5% of the amount of bonds 
bid for, pryable to the Village Treasurer, required. Purch: to take up 
and pay for bonds within ten days from time of award. 





oO. 
bonds offered on Oct. 15 (V. 117, p. 1580) were purchsaed by the G. B. 


McALLEN, Hidalgo County, Texas.—DESCRIPTION.—The $30.000 
street-improvement and $20, sewer 534% bonds awarded to Sutherlin, 
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Barry & Co., Inc., of New-Orleans, as stated in V. 117. p. 1486, are de- 
scribed as follows: Denom. $1,000. Date Sept. 1 1923. Principal and 
semi-annual interest (M. & 8.) payable at the Hanover National Bank, 
New York City. Due Sept. | 1953. 


Financial Statement. 

Estimated actual valuation _. 
Pp ee eee , # 
Total bonded debt. including this issue______________________ : 
Population, 1920 Census, 5.331. : 


Population, estimated, 6,200 
MADISON, Dane County, Wis.—BONDS OFFERED.—H. C. Buster, 


City Clerk, received sealed bids until 2 p. m. Oct. 26 for the purchase of 
$50,000 4 % % coupon water works and extension bonds. Date Oct. 1 1923.at 
Principal and interest payable at the City Treasurer's office. 


MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND SALE .— 
The $75,000 sewer impt. bonds offered on Oct. 15—V. 117. p. 1692 
have been awarded as 5'%s to the Provident Savings Bank & Trust Co. 
of Cincinnati at 102.77, a basis of about 5.10%. Date Oct. 1 1923. Due 


yearly on Sept. 1 as follows: $5,000, 1925 to 1933 incl., and $6,000 
1934 to 1938 incl. 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 
BOND SALE.—The $10,000 5% automobile hook and ladder fire apparatus 
lighting and water supply bonds offered on Oct. 22—V. 117. p. 1692— 
have been awarded to Barr Bros. & Co. of New York at 101.597. a basis 
of about 4%%. Date Nov. 1 1923. Due $2,000 yearly on April 1 from 
1925 to 1929 incl. 


MARCELINE, Linn County, Mo.—BOND OFFERING.—L. E. Shelton, 
City Clerk, will receive sealed bids until Nov. 5 for the purchase of $75.900 
water and sewer bonds bearing interest at a rate not to exceed 54%. 
Denom. $1.000. Due in 20 years, optional after 10 years. A certified 
check for 2% required. 


MARION CITY SCHOOL DISTRICT (P. O. Marion), Marion 
County, Ohio.—BOND OFFERING.—Earl T. Smart, Clerk-Treas.. will 
receive sealed bids until 12 m. (Central standard time) Nov. 7 for $75.- 
778 02 6% coupon school bonds. Denom. $1,000 and one for $778 02. 
Date Sept. 1 1923. Int. F. A. Due each six months as follows: 
$3.778 02. Feb. 1 1924: $4,000, Aug. 1 1924 to Aug. 1 1925 incl., and 
$5,000, Feb. 1 1926 to Aug. 1 1931 incl. Certified check for 1% of the 
amount of bonds wid for required. 


MARLBOROUGH, Middlesex County, Mass.—BOND SALE.— 
The Merchants National Bank of Boston purchased an issue of $50.000 


4%% municipal bonds at 101.25. Denom. $1,000. Date Sept. 1 1923. 
Due 1924 to 1953 inclusive. Other bidders were: 








Harris, Forbes & Co___------100.13|Old Colony Trust Co_-__-_--- 100.30 
F. S. Mosely & Co Te 2 100.25|R. L. Day & Co._._...---. 100.44 
Merrill, Oldham & Co- --100.29| Curtis & Sanger. __._..._--- 100.57 
OE OI 6 oveucanccceen 100.29) Grafton & Co. ........-..-.. 100.58 

| Blake Bros. & Co________-_- 100.544 


MARLEY SCHOOL DISTRICT NO. 89, Williams County, No. Dak. 
—CERTIFICATE OFFERING.—Biads will be received until 2 p. m. Nov. 3 
by Mrs. Ernest Scott, District Clerk, at the County Auditor's office in Wil- 
liston for $500 certificates of indebtedness. Interest rate not to exceed 7%. 
Due Feb. 1 1924. A certified check for 5% of bid required. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro Gordo County, Iowa.—BONDS VOTED.—By a vote of 
632 ‘“‘for’’ to 177 ‘‘against’’ the people sanctioned the issuance of the $99.000 
new school building bond issue at the election held on Oct. 15. V. 117, p. 
1580. 


MELVILLE SCHOOL DISTRICT NO. 5, Foster County, No. Dak. 
—CERTIFICATE OFFERING.—Bids will be received until 3 p. m. Oct. 27 
by Philip Wiseman, District Clerk, at the County Auditor's office in 
Carrington for $2,000 7% certificates of indebtedness. Denom. $500. 
Due Nov. 1 1924. A certified check for 5% of bid required. 


MICHIGAN SCHOOL DISTRICT NO. 86, Grand Forks County, 
o. Dak.—CERTIFICATE OFFERING.—Bids were received until 2 
p.m. Oct. 26 by Mrs. W. H. Strutz, District Clerk, at the County Auditor's 
office in Grand Forks, for the purchase of $1 ,350 certificates of indebtedness 
Date Oct. 26 1923. Int. rate not to exceed 7%. Due Oct. 26 1924. 
MILAM COUNTY ROAD DISTRICT NO. 2 (P. O. Cameron), Tex.— 
BOND OFFERING .—Sealed bids will be received until 3 p. m. Nov. 2 by 
Jeff T. Kemp, County Judge, for $100,000 road bonds. Denom. $1,000. 
A deposit of $2,500 required. Bonds to be printed at expense of purchaser. 
MILLVILLE, Cumberland County, N. J.—BOND OFFERING.— 
Sealed bids will be received by Wilbert J. Simmerman, Director of Revenue 
and Finance, until 3:30 p. m. Nov. 2 for $125,000 5° coupon or registered 
water bonds, no more bonds to be awarded than will produce a premium 
of $1,000 over $125,000. Denom. $1,000. Date Nov. 1 1923. Prin. 
and semi-ann. int. (M. & N.) pavable at the Millville National Bank of 
Millville. Due $5,000 yearly on Nov. 1 from 1925 to 1949 incl. Certified 
check for 2% of the amount of bonds bid for, payable to the City Treasurer, 
required. Legality approved by Caldwell & Raymond of New York. 
MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING—PART OF TOTAL ISSUE SOLD.—Sealed bids will be received by 
Patrick McManus, County Treasurer, until 2 R- m. Nov. 1 for $4,200,000 
4%% metropolitan sewerage bonds of 1923. Denom. $1.000. Date 
June 1 1923. Prin. and semi-ann. int. (J. & D.) pavable at the office of 
the County Treasurer. Due on June 1 as follows: $430.000. 1934 to 1942, 
inel., and $330,000, 1943. These bonds are a part of an issue of $4.300.000 
which were offered but not sold on July 11l—see V.117.p.240. The official 
circular offering these bonds states that of the total ($4,300,000) $100.000 
have been sold, leaving the above amount ($4,200,000) peing now offered. 
MINERAL WELLS, Palo Pinto County, Texas.—BOND SALE.— 
Breg, Garrett & Co. of Dallas have purchased $40,000 6% refunding 
bonds. 
MINIDOKA, Minidoka County, Idaho.—BONDS VOTED—BOND 
SALE.—At a recent election an issue of $3,700 light bonds was voted 











| Man), 


Since being voted, the bonds have been sold to the First National Bank of | 


Minidoka. 


MINNEAPOLIS, Minn.—BOND SALES.—On Oct. 22 the four issues 
of bonds offered on that date ‘see V. 117. p. 1692) were sold as below: 
$656,600 special park and parkway impt. bonds, awarded to a syndicate 

composed of Eldredge & Co. of New York, and the Wells-Dickey 
Co. and Ballard & Co., both of Minneapolis, as 5s at a premium 
of $3,725, equal to 100.56. a basis of about 4.81%. Date Oct. 
1 1923. Due on Oct. 1 as follows: $121,160, 1924 to 1928 
inclusive, and $10,160, 1929 to 1933 inclusive. 
The following three issues were awarded to a syndicate composed of 
W. A. Harriman & Co., Inc., and Keane, Highbie & Co. of New York, 
and the Herrick Co. of Cleveland as 4%4s, at a premium of $255, equal to 
100.30, a basis of about 4.73%: 
$33 910 60 special impt. bonds. Date Nov. 1 1923. Due $3,391 06 
yearly on Nov. 1 from 1924 to 1933 inclusive. 

25,000 00 auditorium bonds. Date Sept. 1 1923. Due $1,000 yearly 
on Sept. 1 from 1929 to 1953 inclusive. 

25,000 00 public market bonds. Date Sept. 1 1923. Due $1,000 yearly 
on Sept. 1 from 1929 to 1953 inclusive. 

MONROE COUNTY (P. O. Key West), Fla.—BONDS VOTED.—At 
the election held on Oct. 16—V. 117, p. 1372—the proposition to issue 
$300,000 6% road bonds carried. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. Nov. 6 by F. A. Kilmer, 
Clerk Board of County Commissioners, for the purchase of the following 
issues of bonds: 


$8,000 Farmer Ave. impt. bonds. Due $4,000 yearly on Nov. 1 1925 
and 1926. 
5,000 Park Placeimpt. bonds. Due yearly on Nov. 1 as follows: $2,000, 


1925 and $3,000, 1926. 
24,000 Lorenz Ave. impt. bonds. Due yearly on Nov. 1 as_follows: 
$4.000 in 1925, 1929 and 1933, and $2,000, 1926, 1927, 1928, 1930, 

1931 and 1932. 7 
Until 10 a. m. Nov. 1 sealed bids will be received for the following bonds: 
$6,000 Riverview Ave. impt. bonds. Due $2,000 yearly on Oct. 1 from 
1925 to 1927 inclusive. 
12,000 Martha Ave. impt. bonds. Due yearly on Oct. 1 
$2,000, 1925: $1,000, 1926 to 1928 incl.; $2,000, 1929; $1,000 

1930 to 1932 incl., and $2.000, 1933. 

Int. at6%. Denom. $1,000 


The following pertains to all of the issues: 
Prin. and semi-ann. int. (A. & O.) payable at the 


Date Nov. 1 1923. 
County Treasurer's office. Certified check for $1,000, payabel to the 


as follows: 





County Treasurer, red. Legality approved by D. W. & A. 8. 


or 


— 





i hatte 

Iddings, and Peck, Shaffer & Williams of Cincinnati. 

MORTON COUNTY (P. O. Mandan), No. Dak.—CERTIFICAET 

OFFERIN G.—Lee Nichols, County Auditor, will receive bids until 2 p. m. 

Nov. 2 for the purchase of $50,000 certificates of indebtedness bearin 

interest at a rate not to exceed 7% and maturing in 18 months. A certified 

check for 5% must accompany all bids. 

_MT. VERNON, Knox County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by Howard C. Gates, City Auditor, until 12 m. Nov. 
i the purchase of the following issues of 53% % special assessment 

s: 
$819 28 South Gay St. impt. bonds. Denom. $80 and one for $99 28. 
Due yearly on Sept. 1 as follows: $9928, 1924, and $80, 
1925 to 1933 inclusive. 
9,929 19 sa eee St. taps wende. Denom. $1,000 and one for $429 19 
and $500. ue yearly on Sept. 1 as follows: $429 19, 
and $1,000, 1925 to 1933 fachuaive. . ~~ i 
4,832 16 ae Muberry a wags. bende. Denom. $500 and one for 
32 16. ue yearly on Sept. 1 as follows: $132 16, ° 
: and $500, 1925 to 1933 inclusive. we 

10,353 32 <1 es 4 St. =. bonds. Denom. $1,000 and one for 

$353 32. ue yearly on Sept. 1 as follows: $1,353 32, 192 

": and $1,000, 1925 to 1933 inclusive. — 
1,073 04 Elliott St. impt. bonds. Denom. $100 and one for $173 04. 
Due yearly on Sept. 1 as follows: $173,04 1924, and $100, 

783 41 1936 oe tnclusive. 

78: fast Curtis St. impt. bonds. Denom. $100 and $500. and 
one for $383 41. Due yeorly on Sept. 1 as folee:” $383 41, 

_ 1924 and $600, 1925 to 1933 inclusive. 

,081 56 West Curtis St.impt. bonds. Denom. $100 and one for $181 56. 
Due yearly on Sept. 1 as follows: $181.56, 1924 and $100, 

: 1925 to 1933 inclusive. 

312 48 Cemetery Ave. impt. bonds. Denom. $30 and one for $42 48. 
Due yearly on Sept. 1 as follows: $42 48, 1924 and $30, 1925 
to 1933 inclusive. 

3,064 62 ty Rie it ~, impt. bonds. Denom. $300 and one for 

$364 62. ue yearly on Sept. 1 as follows: $364 62, 192 
and $300, 1925 to 1933 inclusive. . 

20,084 05 West Vine St. impt. bonds. Denom. $1,000 and one for 

$8405. Due yearly on Sept. 1 as follows: $2,084 05, 1924, 
a and $27000, 1925 to 1933 inclusive. 

28,950 59 West Gambler St. impt. bonds. Denom. $500 and one for 
$450 59. Due yearly on Sept. 1 as follows: $1,950 79, 1924, 
and $3.000, 1925 to 1933 inclusive. 

14,258 93 East Chestnut St. impt. bonds. Denom. $500, $1,000, and 
one for $258 93. Due yeirlv on Sept. 1 as follows: $758 93, 
1924, and $1,500, 1925 to 1933 inclusive. 

Date Sept. 1 1923. Prin. and semi-ann. int. (M. & S.) payable at the 
City Treasurer's office. Certified check for 5% of the amount of bonds 
bid for, on some solvent bank located in Knox County, required. 

MOUNTAIN VIEW SCHOOL DISTRICT NO. 12, Bottineau Count 
No. Dak.—CERTIFICATE OFFERING.—Bids for the purchase of $2000 
7% certificates of indebtedness will be received until Nov. 3 at the County 
Auditor's office in Bottineau by (Mrs.) Pauline Olson, District Clerk. 
Denom. $500. Date Nov. 3 1923. Int. semi-ann. Due May 3 1925. 
All bids must be accompanies by a certified check for 5%. 

MULTNOMAH COUNTY (P. O. Portland), Ore.—BIDS.—The fol- 
lowing is a list of the bids received for the $500,000 Burnside St. Bridge 
and $500,000 Ross Island Bridge bonds, awarded on Oct. 17: 

Harris Trust & Savings Bank, Continental & Commercial 

Trust & Savings Bank, Lumbermen’s Trust Co__________ 

Freeman, Smith & Camp Co., Wm. R. Compton Co., 

owe City Co., Carstens & Earles, and W. A. Harriman 

‘o., Inc 


5% *101.270 


EE NEED es DAES oe ae si ea 5% 101.090 
Bankers Trust Co., Hannahs, Ballin & Lee, Dillon, Read & 
_ Co., and Ladd & Tilton Bank_---_--__--- ine nehawed no. Sree 
Stacy & Braun, Anglo-London-Paris Co., Old Colony Trust 

Co., Eldredge & Co., Kissell, Kinnicutt & Co., and Ralph 

Schneelock Co_______-_- Ped EGE OLE Cael aise .. 101.002 
Robertson & Ewing & Associates (Burnside Bridge).._._.____ __ 100.570 
Roberston & Ewing & Associates (Ross Island Bridge) ______ 100.570 
ere, WOES b Seldoecncosanc MER RRR RE ie SR a 101.003 





* Successful bid; for previous reference, see V. 117. p. 1803. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 64 (P. O. 
Roundup), Mont.—BOND OFFERING.—H. M. McCoy, Clerk Board of 
Trustees, will receive bids until 2 p. m. Nov. 10 for an issue of amortization 
funding bonds in an amount not to exceed $4 60645. A certified check for 
$460, payable to the above Clerk, required. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN OF- 
FERING.—Proposals will be received until 10 a. m. Oct. 30 by the City 
Treasurer for the purchase at discount of a temporary loan of $60,000, dated 
Oct. 31 1923 and payable Jan. 4 1924. 

NEWARK SCHOOL DISTRICT (P. O. Newark), Licking County, 
Ohio.—BOND OFFERING.—Serled bids will be received by Ben Mont- 
gomery, Clerk Board ef Education, until 7 p. m. Nov. 5 for $115,881 61 
6% school bonds. Denom. $1,000 and one for $881 61. Date Nov. 1 


1923. Prin. and semi-ann. int. (F. & A.) pavable at the District Treasurer's 
office. Due each six months as follows: $7,881 61. Ye. 1 1924; $7,000, 
Aug. 1 1924; $7.900, Feb. 1 1925 to Feb. 1 1929: $8.000, Aug. 1 1926: 


$7 .000, Feb. 1 1927 to Aug. 1 1928: $8,000, Feb. 1 1929 and $7,000, Aug. 1 
1929 to Feb. 1 1931, and $8.990, Aug. 1 1931. Certified check for 
1% of the amount of bonds hid for required. 


NEW BREMAN VILLAGE SCHOOL DISTRICT (P. O. New Bre- 
Auglaize County, Ohio.—BOND SALE.—The $6,851 07 6% 
school bonds offered on Oct. 19 (V. 117, p. 1692) have been awarded to 
Durfee, Niles & Co. of Toledo at 100.45—a basis of about 5%%. Date 
Oct. 1 1923. Due earch six months as follows: $428 Feb. 1 1924 to Aug. 1 
1931, inclusive, and $431,07 Aug. 1 1931. 


NEW HOME SCHOOL DISTRICT NO. 37, Williams County, 
No. Dak.—CERTIFICATES NOT SOLD.—The $2,000 6% 18-months’ 
certificates of indebtedness offered on Oct. 1—V. 117, p. 1267—were 
not sold. 

NEW MARSHFIELD RURAL SCHOOL DISTRICT (P. O. New 
Marshfield), Athens County, Ohio.—BOND SALE.—The $3,812 16 
6% school bonds offered on Oct. 15 (V. 117, p..1692) have been awarded to 
Blanchet, Thornburgh & Vandersoll at par. Due evch six months as fol- 
lows: $428 Feb. 1 1924 to Aug. 1 1931 inel. and $431 97 Aug. 1 1931. 

NEWPORT TOWNSHIP RURAL SCHOOL DISTRICT, Washington 
County, Ohio.—BONDS NOT_SOLD.—The $5,475 27 debt-extension 
bonds offered on Oct. 13—V. 117, p. 581—were not sold, due to the fact 
that the County Auditor could not get the levy placed on the tax duplciate 
in time to get money to pay first bonds coming due (Feb. 1 1924). 

NILES, Trumbull County, Ohio.—BOND SALE.—The Detroit 
Trust Co. of Detroit on Oct. 15 purchased the two issues of 54% %_ bonds 
offered on that date—V. 117, p. 1372 and V. 117, p. 1487—for $37,632, 
equal to 191.39, a basis of about 5.23%: 
$24,914 Robbins Ave. impt. bonds. D»te Oct. 1 1923. Due $2,500 
‘ veirly on April 1 from 1925 to 1933 incl.. and $2,414 April 1 1934. 
12,200 Sewer District No. 7 bonds. Date April 1 1923. Due yearly on 

Oct. 1 as follows: $1,000, 1924 to 1934 incl., and $1,200, 1935. 

Other bidders were: 


$249 14 $12,200 Com- 

ie. eee. bined. 

Seasongood & Mayer---_-.-------------3$191 00 ie 8 weccue 
Provident Savings Bank & Trust Co___--- 299 00 See Sekeeae 

Citizens Savings Bank & Trust Co___---- 26 80 7 20 eZ 
OS 0 ee ee ae he : $72 25 
Breed, BWitiott & Harrison............-.-. 220 00 OCG 0 0Osksceoce 
Sidney Spitzer & Co-..-__..-------------- ------ 2 s+ === 189 12 
, OE fe eee ee eT et) ee 326 80 


NIOBRARA COUNTY S&S 
ville), Wyo.—BOND SALE.—The $21,000 54%%_school-building bonds 
offered on Oct. 5 (V. 117, p. 1267) were awarded to the United States Bond 
Co. of Denver. Denom. $1,000. Date July 1 1923. Principal and semi- 
annual interest payable at the County Treasurer's office or at Kountze 
Bros., New York City. Due July 1 1943. 

NOLAN COUNTY (P. O. Sweetwater), Texas.—-BONDS VOTED.— 
We are advised by special wire from our Western representative that at the 


Rl, oOo 
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election held on Oct. 20 the $600,000 road bond issue (see V. 117, p. 1372) 
was voted. 

NORTH CAROLINA (State of).—BOND OFFERING.—B. R. Lacy, 
State Treasurer, will receive bids until 12 m. Nov. 14 for $10,649,500 coupon 
or registered permanent improvement bonds to bear interest at a rate not 
to exceed 5% Date Oct. 1 1923. Principal and interest payable in 
New York City or Raleigh. Due Oct. 11963. A deposit of 2% of amount 
bid for must accompany bid. Opinion as to validity of issue will be given 
by Chester B. Masslich, New York City. 

The official notice of the offering of these bonds appears on a subsequent 
page of this issue. 

NORWALK, Huron County, Ohio.—-BOND SALE.—The Soltowing 
three issues of 5%% special assessment bonds offered on Sept. 1 17 
p. 922—-have been awarded to the Provident Savings Bank & Trust Co. 
of Cincinnati for $22,207 40, equal to 100.13. 
$8,241 85 Marshall St.improvement bonds. Denom. $820 and 1 for $861 85. 

3,747 57 Rule St. improvement bonds. Denom. $370 and 1 for $417 57 

10,189 15 Feats St. improvement bonds. Denom. $1,000 and 1 
$1,189 15. 

Date Aug. 1 1923. 


OCEAN COUNTY (P. O. Toms River), N. J.—BOND OFFERING .— 
Sealed bids will be received by David O. Parker, Clerk Board of Chosen 
Freeholders, until 12 m. Nov. 7 for the purchase at not less than par and 
accrued interest of an issue of 5% county building, Series C, coupon or 
registered (registerable as to principal) bonds not to exceed $23,500, no 
more bonds to be awarded than will produce a premium of $500 over 
$23,500. Denom. $500. Date Nov. 1 1923. Principal and semi-annual 
interest payable at the Ocean County Trust Co. of Toms River. Due yearly 
on Nov. 1 as follows: $1,000, 1925 to 1941, inclusive, and $500, 1942 to 
1954, inclusive. Certified check for 2% of the amount of bonds bid for, 
payable to the County Treasurer, required. 


OHIO SCHOOL TOWNSHIP (P. _O. Newburgh), Warrick County, 
Ind.—BOND SALE.—The $30,000 5% school funding bonds offered on 


Oct. 22—V. 117, p. he been awarded to the Peoples State Bank 
of Detroit. Denom. $500. Payable in 15 years. 


for 


County, Ohio.—-NO BIDS RECEIVED.—The $6,150 5% school bonds 
offered on Oct. 13—V. 117, p. 1693—were not sold, as no bi Ss were received. 


OMAHA, Douglas County, Neb.—BOND OFFERING—BONDS NOT 
SOLD .—Sealed bids will be received by H. W. Dunn, Commissioner of 
Finance, until Nov. 20 for $500,000 20-year 4%% 
bonds. Denom. $1,000. Date Sept. 1 1923. 
interest payable in Omaha. A certified check for $10,000, 
City of Omaha, required. Bonds will be furnished by city. 
were offered on Oct. 23 (see V. 117, p. 1693), 


ORANGE COUNTY (P. O. Orland), Fla.—CORRECTION IN N 
OF ATTORNEY APPROVING BONDS.—Last week, on page 
giving notice of the offering of $397,000 54%% road bonds, 
on Nov. 15, 
by Chester B. Masslich of N. Y. City. 
legality having been approved by John C 
other details of offering see above reference. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.— 
Sealed bids will be received by William B. Lashbrooks, County Treasurer, 
until 2 p. m. Nov. 5 for $3,600 5% coupon Frank Allen et al. road bonds. 
Denom. $180. Date Nov. 5 1923. Jue $180 each six months from 
May 15 1925 to Nov. 15 1934 inclusive. 

ORANGE COUNTY (P. O. Hillsboro), No. 
ING.—Sealed proposals will be received until 2 p.m. Nov. 5 by J. F. Mc- 
Adams, Register of Deeds, for $65,000 coupon, with privilege of registra- 
tion as to principal only, school bonds. Benen. $1,000. Date July 1 
1923. Prin. and semi-ann. int. (J. & J.) 
Due $5,000 yearly on July 1 from 1924 to 1936 
a rate of interest not to exceed 6% 


payable to the 
These bonds 
but were not sold. 


JAME 
to take place 


The report was incorrect, 


the 
. Thomson of N. Y. City. 


. incl. 
A certified check upon an incorporated 
bank or trust company (or cash), payable to the County Treasurer, for 2° 
of amount bid for, required. Bonds to be prepared under the supervision 
of the United States Mortgage & Trust Co. Y. City, which will certify 
as to the genuineness of the signatures of the officials signing same and the 
seal impressed thereon. The approving opinions of Storey, 
Palmer & Dodge of Boston and 5 L. Morehead of Durham, No. 
will be furnished the purchasers. Delivery on or about Nov. 
in N. Y. City; delivery elsewhere at purchaser's expense, incl. 
change. A like amount of bonds was offered on Oct. See V. 

OREGON (State of)..-BOND SALE.—The $1,000,000 4%‘ 
bonds offered on Oct. 22—V. 117, p. 158l—were awarded to Dillon, 
Read & Co. of New York at 99.012, a basis of about 4.59* Date Oct. 


1 1923. Due $25,000 each six months beginning April 1 1929 and ending 
Oct. 1 1948 inclusive. 


OWATONNA, Steele County, Minn. 
election will be held on Nov. 5 to vote on the question of issuing $350,000 
municipal light, power and heating plant construction bonds. 

PAINESVILLE SCHOOL DISTRICT (P. O. Painesville), Lake 
County, Ohio.—-BOND SALE .—The $40,487 92 5% % school bonds offered 
on Oct. 19—V. 117, p. 1582—were awarded to Otis & Co. for $40,779, 
equal to 100.70, a basis of about 5.30%. Date Aug. 1 1923. Due each 
six months as follows: $2,000 each Feb. 1 and $3,000 each Aug. 1 from 
Feb. 1 1924 to Feb. 1 1931, incl., and $3,487 92 Aug. 1 1931. 


Caro., 
30 1923 
Fie 4 


—-BOND ELECTION .—A special 


PALMERTON BOROUGH SCHOOL DISTRICT (P. O. Palmerton), | 


Carbon County, Pa.—BOND SALE.—The $150,000 444% coupon tax 
exempt school bonds offered on Oct. 18—V Aa, D. 158: 2—have been 
awar -- to Graham, og) & Co. of Phil: xdelphia at 100.811, 
about 4.43%. Date Oct. 15 1923. Due $25,000 Oct. 
1928, 1933, 4938, 1943, 1948 and 1953. 


PELICAN RAPIDS, Otter Tail County, Minn.—BOND SALE. 


$15,000 54% refunding bonds offered on Oct. 18 (V. 117, p. 
awarded to . the 


premium of $101, equal to 100. 67— 
1923. Due on Oct. 1 as follows 
$2,000, 1931 to 1936, inclusive. 

PITTSFORD, Monroe County, N. Y.—BOND SALE. 18 
an issue of $8, 000 improvement bonds was awarded to Myron W. evens 
of Rochester. Due Aug. 1 1924 to 1933 incl. 

PLAINVIEW TOWNSHIP, Stutsman County, No. Dak.—BONDS 
NOT SOLD .—tThe $4,000 6% funding bonds offered on Oct. 15 (V. 117, p 


1693) were not sold. 
PLEASANT RIDGE (P. O. Detroit), Oakland County, Mich.— 
Struthers, 


BOND OFFERING.—Sealed bids will be received by A. B. 
(Eastern standard time) Nov. 5 for $30,000 bonds 


President, until 8 p. m. 
not to exceed 6%. Denom. $1,000. Date Nov. 1 1923. Int. M. & N. 
Certified check for $1,000 required. For further 


15 in the years 


1582) were 


a basis of about 5.40%. 


Date Oct. 1 
$1,000, 1928 to 1930, 


inclusive, and 


Due from 1 to 30 years. 
information commuincate with G. L. Wessinger, V illage Manager. 


POINSETT COUNTY DRAINAGE DISTRICT NO. 7, Ark.—BOND 
SALE .—The Marine Bank & Trust Co. of New Orleans has purchased 
$662,000 544% drainage bonds. 

PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
—Bids for the purchase at not less than par and interest of the following 
9 issues of 5% registered bonds will be received until 8 p. m. Nov. 5 by 
Frederick G. ‘Schenlate Village Clerk: 
$2,000 Oak Street sewer district bonds. Denom. $500. Due $500 yearly 

on Dec. 1 from 1924 to 1927 incl. 
6,000 Pearl Street sewer district bonds. Denom. $500. Due $1 
early on Dec. 1 from 1924 to 1927 incl. 
2,000 Barton Place sewer district bonds. Denom. $500. 

n Dec. 1 from 1924 to 1927 incl. 

20,000 Madison and Terrace Aves. paving bonds. 


5900 


Due $500 yearly 
Denom 


. $1,000. Due 
$4,000 yearly on Dec. 1 from 1924 to 1928 incl. 

28,000 Pearl and William Sts. paving bonds. Denom. $1,000. Due $4,000 
zee arly on Dec. 1 from 1924 to 1930 incl. 

20,000 Fox Island Road paving bonds. Denom. $1,000. Due $4,000 
Fe pw early on Dec. 1 from 1924 to 1928 incl. 

28,000 Madison and Terrace Aves. paving assessment bonds. Denom. 

,000. Due $7,000 ge A on Dec. 1 from 1924 to 1927 incl. 

33,000 Pearl and Williams Sts. — ng assessment bonds. Denom. $1,000. 
Due $11,000 yearly on - 1 from 1924 to 1926 incl. 


| 47,000 bonds dated July 1 1923. 
OLD FORT RURAL SCHOOL DISTRICT (P. O. Old Fort), Seneca 








street-improvement | 
Principal and semi-annual | 


| 15,000 Wooster Road water mains construction 
1803, in | 


we reported that the legality of the issue had been approved | 
For | 


| $10,000 4% street impt. bonds offere 


Caro.—BOND OFFER- | 


payable in gold in New York. | 
Bidder to name 


| York, 
Thorndike, | 


. @Xx- | 
117,p.1487. | 


% highway | 


| National Exchange Bank, St. Paul-_ 


| Eldredge & Co 4 
| Wells-Dickey Co ni 


a basis of | 


—The | 
> Farmers & Merchants Savings Bank of nanos at a | 


First National Bank, St. Paul --_-_-_ 





22,000 Fox Island Road 
$11,000 Dec. 1 1 
Date Dec. 1 1923. 


vnig assessment bonds. Denom. $1,000. Due 
24 and 1925. 
Prin. and semi-ann. int. (J. & D.) payable in U. 8. 
gold coin of the present standard of weight and fineness at the First National 
Bank of Port Chester or in New York exchange. Certified check for 3% 
of amount bid for required. 


POWDER RIVER COUNTY (P. O. Broadus), Mont.—PRICE.—The 
rice paid for the $15,000 6% funding vanes af the U. S. National Co. of 
Denve ar. awarded to it as stated in V. 582. was par. 

PURPOSE OF ISSUE.—The ieee bf ‘the § $10.000 bond issue awarded 
to John E. Price & Co., of Portland, as stated in V. 117, p. 1155, was for 
construction of steel bridges. 


PROVISO TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Belle- 
wood), Cook County, IIl.—BOND SALE.—An issue of $100,000 44% 
high-school bonds has been awarded to Hill, Joiner & Co. of Chicago. 
Denom. $1,000. Date April 1 1923. Princip: 1] and semi-annual interest 
(J. & D.) payable at the Continental & Commercial Trust & Savings Bank 
of Chicago. Due $10,000 yearly on June 1 from 1933 to 1942, inclusive. 


RIDGWAY BOROUGH SCHOOL DISTRICT (P. O. Ridgway) 
Elk County, Pa.—NO BIDS.—The $126 500 4%% coupon high schoo 
building bonds offered on Oct. 20—V. 117, 1488—were not sold, as no 
bids were received. The bonds will probably ‘be reoffered as 4s. 

RIVER ROUGE, Wayne County, Mich.—BOND SALE.—On Oct. 
16 the River Rouge State Bank purchased an issue of $19,971 75 6% 
special assessment bonds at 100.50. 

ROBERTSON COUNTY (P. O. Franklin), Tense WARRAST 
SALE.—An Issue of $50,000 6% court-house warrants has been purchased 
by Breg, Garrett & Co., of Dallas. 


ROCKY RIVER, Cuyahoga County, Ohio.— BOND SALE.—The fol- 


1 as follows; 


lowing eight issues of 5%% bonds, offered unsuccessfully on Aug. 20— 

117, p. 923—-have been sold to various purchasers * par: 

36. 125 bonds dated Aug. 1 1923. Due yearly on Oct. 1 as follows: $525, 

1924, and $700, or to 1932, incl 

2,600 bonds dated Aug. 11923. Due Peaty on Oct. $200,, 

1924, and $300, 1925 to 1932, incl’ 

Due yearly on Oct. 1 as follows: 34.50). 

1924 to 1926, inel.; $5,000, 1927; $4,500, 1928; $5.000, 1929; $4,500, 
1930; $5,000, 1931; $4,500, 1932, and $5,000, 1933. 

20,000 bonds dated Aug. 1 1923. Due $2,000 yearly on Oct. 1 from 1924 
to 1933, inel. 

16,730 bonds dated Aug. 11923. Due yearly on Oct. 1 as follows: $1,730, 
1924: $1,500, 1925 and 1926; $2,000, 1927; $1.500, 1928 and 1929; 
$2,000, 1930: $1,500, 1931 and 1932, and $2,000, 1933. 

4,800 Westwood Ave. water main construction and installment. bonds. 
Denom. $500 and bond No. 1 for $300. Date June 1 1923. Due 
yearly on Oct. 1 as follows: $300, 1923, and $500 from 1924 to 

1932, inel. 


bonds. 
500 yearly on Oct. 1 


and installment 

Denom. $1,500. Date Aug. 1 1923. Due $1, 
from 1924 to 1933, incl. 

10,500 Bonnie Bank Road water mains construction and installment bonds. 
Denom. $1,050. Date Aug. 1 1923. Due $1,050 yearly on Oct. 1 
from 1924 to 1933, incl. 

ROCKWOOD, Somerset County, Pa.—BONDS 

‘on Sept. 29—V. 

not sold. The bonds are being readvertised for sale. 


RUTHERFORD COUNTY (P. O. Rutherfordton), 
BOND SALE.—It is reported that C. N. Malone & Co. 
purchased $63,000 bonds at par. 


ST. CLAIRSVILLE, Belmont County, 
The $33,900 5% % coupon street paving 
p. 923—were not sold. 


NOT SOLD.—The 
117, p. 1373—were 


No. Caro.— 
of Asheville have 


Ohio.—BONDS NOT SOLD .— 
onds offered on Sept. 1—V. 117, 


ST. PAUL, Ramsey County, Minn.—BOND SALE.—The two issues of 
bonds offered on Oct. Ba CU Bae 1582), were purchased by the National 
Exchange Bank of St. Paul for the po of Roosevelt & Son, of New 

as follows: 
$500,000 ——- bonds maturing Oct. 1 1953 as 4s at 100.17—a basis of 
bout 4.49% 

236,000 water-warks ‘bonds maturing $8,000. 1924 and 1925: $9,000, 1926 
and 1927: $10,000, 1928 and 1929; $11,000, 1930 and 1931; 
$12,000, 1932 and 1933; $13,000, 1934 and 1935; $14,000, 1936 and 
1937: $15,000, 1938: $16,000, 1939 and 1940: $17,000, 1941, and 
$18,000, 1942. as 4%s, at 100.35—a basis of about 4.71%. 
water-works bonds, maturing $19,000, 1943: $20,000, 1944; 
$21,000, 1945 $22,000, 1946: $23.000, 1947: $24,000, 1948; 
$25,000, 1949: $26,000, 1950: $27,000, 1951: $28. 000, 1952; and 
$29,000, 1953. as 4%s, at 100.35—a pasis of apout 4. 48% 

Date Oct. 1 1923. The bonds are now being offe “red to investors by 
Roosevelt & So, at a price to yield 4.40% for the 4s and from 4.45% to 
41.55% for the 4%4s. 

The following is a list of the bids received: 

Bidders— Water. P.C. 
{$500,000 4% 

236,000 4% 

2 


264,000 


School. % Premium 
$11,650 
1,750 
850 

par 


6,950 
par 


264,000 434) 
Bal 


| 500,000 


Pw 
Camas 


500 ,000 
360,000 
140,000 


500 ,000 
500 ,000 
500 ,000 
500 000 
500 ,000 


300 ,000 
200 ,000 


Koo 
Pw 


Bankers Trust & Savings Bank- - - -< 
360,000 
| 140,000 
500 ,000 
| 500,000 
500 ,000 
, 500,000 


\ 500,000 


par 
6,850 
1,750 

15,300 
3,980 


R. W. Pressprich & Co 
Stacy & Braun 


F. E. Calkins & Co 
Kean, Taylor & Co 
Seasongood & Mayer 
H.C. 

Kissell, Kinnicutt & Co 
B. J. Van Ingen & Co 
Redmond & Co 4 
First National Bank, New York -_- | 


> 500.000 
500,000 


mat \EP\ 89S EPs 
DEPP AD 


390 


ALA LALLA PR PAP 


Pr D\ 


500,000 


The National City Co 
Guaranty Co. of New York 
Kalman, Gates, White & Co 
Bonbright & Co 

Harris Trust & Savings Bank 
Prudden & Co 


210,000 

290 ,000 

500 ,000 

500,000 

225,000 
275,000 

Ames, Emerich & Co 

W.A. Harriman Co 500 ,000 500 ,000 

Keane, Higbie & Co 

Equitable Trust Co 

Hayden, Stone & Co 

J.G. White & Co., 

Paine, Webber & Co 

Wm. R. Compton Co 

First Trust & Savings Bank 

Old Colony Trust Co 

Minneapolis Trust Co 

Estabrook & Co 

Minnesota Loan & Trust Co 


\oo\—\oo 


500,000 


\oo\wr 
RRR, 


wy 


>» PAE PPE 


\o 


/ 500,000 500,000 


500,000 500 ,000 
500,000 
500,000 


300,000 41%) 
200,000 4%f 


Curtis & Sanger 

Merrill, Oldham & Co 
Taylor, Ewart & Co 
Northern Trust Co 

Lane, Piper & Jaffray, Inc 


ST. yaa ee PARISH ROAD DISTRICT NO. 1 (P. O. Ope 

La. D SALE.—The $200,000 6% road bonds offered on June 4 ( 
Liz, BD , were purchased by Sutherlin, Barry & Co., Inc., of New 
Orleans. Date July 1 1923. Due on July 1 as follows: $3, 000. 1924: 
Sf: 000, 1925 to 1928, inclusive; $5,000, 1929 to 1932. inclusive: $6. 000° 
19833 to 1935, inclusive; $7 000, 1936 and 1937; $8,000, 1938 and 1939; 


louses)» 
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9,000, 1940 to 1942. inclusive: $10,000, 1943; $11,000, 1944; $12,000, 1945 
$na 1946; $13,000, 1947; and $14,000, 1948 and 1949. 


Financial Statement. 


memmeted actual valustion.................-.-....--~---~-<.-. $6 ,000 ,000 
P.-C SO ete eens 2,808 465 
Total bonded debt (including this issue) 250 


Population (officially estimated), 8,000... ~ , 


onsALEM SCHOOL DISTRICT (P. O. Salem), Columbiana Count 


hio.—NO BIDS.—The $9,610 41 5% school bonds offered on Oct. 36 
(V. 117, p. 1694) were not sold as no bids were received. 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Kossuth), Auglaize 

ounty, Ohio.—BOND OFFERING .—Sealed bids will be received by E. R. 
Hoverman, Clerk Board of Education, until 12 m. Nov. 5 for $4,604 54£% 
coupon school funding bonds. Denom. 15 for $300 and 1 for $104. Date 
Aug. 1 1923. Prin. and semi-ann. int. (F. & A.), payable at the District 
Treasurer's office. Due one bond each six months beginning Feb. 1 1924. 
Certified check for 2% of the amount of bonds bid for required. 


SANGER, Denton County, Texas.—BOND SALE.—Breg, Garrett & 


Co., of Dallas, have purchased $22,000 sewer, $17,500 electric light and 
$55,000 water-works 6% bonds. 


SANTA MONICA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed proposals will be received by L. iQ 
Lampton, County Clerk (P. O. Los Angeles), until 11 a. m. Oct. 29 for 
$525,000 5% school bonds. Denom. $1,000. Date Oct. 1 1923. Prin. 
and semi-ann. int., payable at the County Treasury. Due on Oct. 1 as 
follows: _ $2,000 1924 to 1929, incl.; $3,000 1930 to 1935, incl.; $4,000 1936 
to 1939, incl.; $5,000 1940 and 1941, $8,000 1942 to 1945, incl.: $9,000 1946 
to 1952, incl.; $37,000 1953 to 1958, incl., and $38,000 1959 to 1962, incl. 
A certified or cashier’s check for 3% of bid, payable to the Chairman Board 
of Supervisors, required. 


SAUNDERS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Thompson 
Falls), Mont.—BOND OFFERING.—Bids will be received by Lloyd F. 
Loos, Clerk Board of Trustees, until 4 p. m. Nov. 15 for the purchase of 
an issue of amortization funding bonds in an amount not to exc $3,495 33. 
A certified check for $500, payable to the above official, required. 


SCARSDALE, Westchester County, N. Y¥Y.—BOND OFFERING.— 
Sealed bids will be received by Arthur Herbert, Village Treasurer, until 
12 m. Oct. 31 at the office of William C. White, 20 Nassau St., New York, 
for $50,000 4% % fire house bonds. Denom. $1,000. Date May 1 1923. 
Interest semi-annual. Due $2,000 yearly on May 1 from 1928 to 1952, 
inclusive. Certified check for 2% of the amount of bonds bid for required. 
Legality approved by John C. Thomson, of New York. 


SCHLENDER SCHOOL DISTRICT NO. 18, Mercer County, No. 
Dak.—CERTIFICATE OF FERING.—Bids will be received by Jacob Lang, 
District Clerk, until 2 p. m. Oct. 29, at the Counyt Auditt’s office in 
Stanton, for $1,000 7% certificates of indebtedness. Denom. $500. Inter- 
est semi-annual. Due in 18 months. A certified check for 5% of bid 
required. 


SCOTT TOWNSHIP RURAL SCHOOL DISTRICT, Brown County, 
Ohio.— BOND OFFERING.—Seriled bids will be received by C. A. Rowe. 
Clerk Board of Education, until 6 p. m. Nov. 2 for $12,620 6% school 
bonds. Denom. $78875. Date Aug. 1 1923. Interest semi-annual. 
Due $788 75 each six months from Feb. 1 1924 to Aug. 1 1931, inclusive. 
Certified check for 2% of the amount of bonds bid for, payable to the 
above Clerk, required. 


SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 14 (P. O. 
Gering), Neb.— BOND SALE.—The United States Bond Co. of Denver 
has purchased $3,500 54%4‘% school bonds. Date July 1 1923. Due on 
July 1 as follows: $1,000, 1933 and 1938, and $1,500, 1943. 


SCOTTS BLUFF COUNTY SCHOOL DISTRICT NO. 53, Neb.— 
BOND SALE.—The United States Bond Co. of Denver has purchased 
$3,000 6% school bonds. Date July 1 1923. Principal and semi-annual 
interest payable at the County Treasurer's office in Gering. Due July 1 
1943, optional July 1 1933. 


SEATTLE, King County, Wash.—BOND OFFERING.—H. W. 
Carroll, City Comptroller, will receive sealed bids until 12 m. Nov. 23 
for the purchase of the following coupon or registered bonds to bear interest 
at a rate not to exceed 6: 
$1,500,000 series *‘C’’ bridge bonds, maturing annually commencing with 
the second year and ending with the 30th year after their date, 
in such amounts as nearly as practicable, to be specified by 
the City Council, by resolution, as will, together with the 
interest on all outstanding bonds of the same series, pe met by 
an equal annual tax levy for the payment of said bonds and 
interest. A certified check for 5° required. Bidders to satisfy 
themselves as to legality. The official notice of offering states 
that these bonds are a general obligation of the city of Seattle. 
municipal light and power plant bonds maturing in equal 
amounts from 6 to 20 vears. A certified check for $20.000 
required. Legality will be approved by Chester B. Masslich, 
N. Y. City. The official notice of offering states that these 
bonds are a lien only upon the gross revenues of the light and 
ower plant system of the city of Seattle. 
eases Hill impt. bonds maturing annually commencing with 
the second year and ending with the 30th year after their date, 
in such amounts, as nearly as practicable, to be specified by 
the City Council by resolution, as will, together with the 
interest on all outstanding bonds of the same issue, be met 
by an equal annual tax levy for the payment of said bonds 
and interest. A certified check for 2% required. Legality 
will be approved by Chester B. Masslich, N. Y. City. The 
official notice of the offering of these bonds states that these 
bonds are a general obligation of the city of Seattle. 

Denom. $1,000. Date Dec. 1 1923. Prin. and int. payable at the 
City Treasurer's office or at the fiscal agency in New York. Bids to be 
made on forms furnished by the City Comptroller. Bonds will be delivered 
in Seattle, New York, Chicago, Boston or Cincinnati at option of purchaser. 


SHARKEY COUNTY (P. O. Rolling Fork), Miss.—DESCRIPTION .— 
The $100,000 Supervisors’ Separate Road District No. 2 bonds awarded to 
Sutherlin, Barry & Co., Inc., of New Orleans, as 534s, as stated in V. 117, 
». 1156, are described as follows: Denom. $1,000. Date Sept. 1 1923. 
Principe) and semi-annual interest (M. & S.) payabe at the Hanover Na- 
tional Bank, New York City. Wue serially on Sept. 1. 

Financial Statement. 
lies Gin SERN a oo cen ka nedemdamewawnele $4,800,000 
Assessed valuation, 1922 eo 
Total bonded debt ‘ ee 190,000 

Population (officially estimated),3,000. Acreage of district, 60,000 acres 

SHARPLES SCHOOL DISTRICT, Lucas County, Ohio. BOND 
OFFERING.—Sealed bids will be received by J. P. Brick, Clerk Board of 
Education, until 8 p. m. Nov. 2 for $2,960 83 6% school bonds. Denom. 
$185 and one for $185 83. Date Oct. 1 1923. Principal and semi-annual 
interest payable at_the Dime Savings Bank of Toledo. Due each six 
months as follows: $185 Feb. 1 1924 to Feb. 1 1931, and $185 83 Aug. 1 
1931. Certified check for 5% of the amount of bonds bid for, required. 


SHEALY TOWNSHIP, Ward County, No. Dak.—BOND OFFERING. 
—Emil Pederson, Township Clerk, will receive bids until Nov. 12 at the 
County Auditor’s office in Minot for $2,000 5!4% funding bonds, maturing 
$1,000 in 5 years and $1,000 in 10 years. 


SHENANDOAH, noes County, Iowa.—BOND ELECTION .—On 
Nov. 12 an election will be held to vote on a proposition to issue $175,000 
transmission line bonds. 


SIOUX CITY, Woodtury County, lowa.—BOND SALE.—The fol- 
lowing 5% bonds offered on Oct. 24—¥V. 117, p. 1694—were awarded to 
A. M. Lamport & Co. of New York at a premium of $1,582, equal to 
101.13. a basis of about 4.79%: c ; 
$90,000 police fund bonds. Due on Nov. 1 as follows: $5,000, 1924; $8,000, 

1925 and 1926; $9,000, 1927 to 1929, incl.; $10,000, 1930; $11,000 
1931 and 1932; and $10,000, 1933. A cert. check for $1,800 required. 
50,000 fire fund bonds. Due on July 1 as follows: $5,000, 1925 to 1928, incl. 
and $6,000, 1929 to 1933, incl. A cert. check for $1,000 required. 

Date Oct. 1 1923. 

SIOUX COUNTY SCHOOL DISTRICT NO. 66 (P. O. Harrison) 
Neb.—BOND SALE.—The United States Bond Co. of Denver has _ pur- 
chased $5,000 5% % funding bonds at par. Date Aug. 1 1923. Due 1934 to 
1943. 





1,000,000 


250,000 








SKANEATELES WATER DISTRICT (P. O. Skaneateles), Onon- 
daga County, N. Y.—BOND OFFERING .—Sealed bids will be received by 
H. F. Dando, Town Clerk, until 10 a. m. Oct. 31 for $88,000 coupon or 
registered water bonds not to exceed 6%. Denoms. $1,000 and $440. 
Date Nov. 1 1923. Principal and semi-annual interest (M. & N.) payable 
at the National Bank of Skaneateles. Due $4,400 yon on Nov. 1 from 
1924 to 1943, inclusive. Certified check for 2% of the amount of bonds 
ae ae. required. Legality approved by Caldwell & Raymond, of New 

ork. 





SNOW SCHOOL DISTRICT NO. 47, McLean County, No. Dak.— 
CERTIFICATE OFFERING.—J. E. Ulrich, District Clerk, will receive 
bids until 1 p. m. Nov. 1 at the County Auditor's office in Washburn for 
$2,800 certificates of indebtedness. Date Nov. 1 1923. Interest rate not 
toexceed7%. Duein1l8 months. A certified check for 5% of bid required, 


SOUTH BEND, St. Joseph County, Ind.—BOND SALE.—The fol- 
lowing four series of 434% water works bonds offered on Oct. 20—V. 117, 
p. 1583—have been awarded to F. E. Calkins & Co. for $513,980 50—equal 
to 102.79—a basis of about 4.53%. 
$200,000 dated Dec. 1 1923. '$100,000 dated Jan. 1 1923. 

100,000 dated Dec. 1 1923. | 100,000 dated March 1 1923. 

Denom. $1,000. Payable 20 years from date. Other bidders were: 

re- Amount | Pre- Amount 

mium. Bid For. | mium. Bid For. 

A.B. Leach & Co___$9,029 $300,000|E.H. Rollins & Sons_$4,140 $200,000 
Bonbright & Co____ 8,793 300,000) Harris Trust & Sav- 


Minton, Lampert & | Se MORN... <cace 5,010 300,000 
Co __.______.___ 5,145 200,000|Guaranty Co. o 
Edmunds Bros__---_- 6,100 500,000} New York_____. . 2,620 500,000 


SOUTH LAKE ROAD AND BRIDGE DISTRICT, Lake County, 
Fla.—BOND SALE.—Prudden & Co. of Toledo have purchased $100,0 
road and bridge bonds at par. 


STACY, Chisago County, Minn.—BOND OFFERING.—E. C. Saller, 
Village Clerk, will receive bids for the purchase of $4,500 6% electric-light 
bonds until 8 p.m. Nov. 2. Denom. $1,000. Date Sept. 15 1923. Inter- 
est M. & 8.15. Due $300 yearly on Sept. 15 from 1928 to 1942, inclusive. 
A certified check for 10% of issue, payable to the above official, required. 


STEARNS COUNTY (P. O. St. Cloud), Minn.—BOND OFFERING.— 
Bids wiil be received by Nicholas Thomey, County Auditor, until 2 p. m 
Nov. 13 for the purchase of $2,730 county ditch bonds bearing interest at 
rate not to exceed 6%. Interest J. & D. A certified check for 5% 
issue, payable to the County Treasurer, required. 


STOCKTON, San Joaquin County, Calif.—BOND SALE.—The 
First National Bank of Stockton has been awarded an issue of $128,914 96 
7% impt. bonds at a premium of $730 55, equal to 100.56. 


SULPHUR SPRINGS, Hopkins County, Texas.—BOND SALE. 


Breg, Garrett & Co., of Dallas, have purchased an issue of $25,000 5% 
water-works bonds. 


SYKES SCHOOL DISTRICT NO. 39, Wells County, No. Dak.— 
CERTIFICATE OFFERING.—Forrest Daniel, District Clerk (P.O. Sykes- 
ton) will receive bids until 8 p. m. Oct. 27 for $4,000 18 months certificates 
of indebtedness bearing interest at a rate not to exceed 7%. A certified 
check for 5% of bid required. 


SYLVANIA, Lucas County, Ohio.—-BOND OFFERING.—Sealed bids 
will be received by Park Wagonlander, Clerk of Council, until 12 m. Nov. 9 
for the purchase of the following issues of special assessment bonds issued 
under Sec. 5914 of General Code: 
$19,181 09 6% 








Covent Blvd. improvement bonds. Denom. $1,000 and 
one for $181 09. Due yearly on Sept. 1 as follows: 
$3,181 09 1925 and $4,000 1926 to 1929, inclusive. 
Maplewood Ave. improvement bonds. Denom. $500 
and one for $303 33. Due yearly on Sept. 1 as follows: 
$803 33 1925 and $1,500 1926 to 1929, inclusive. 

Alley improvement bonds. Denoms. $1,000, $500 and 
$250 and one for $103 62. Due yearly on Sept. 1 as 
follows: $603 62 1925 and $750 1926 to 1929, incl. 
Silica Drive improvement bonds. Denom. $1,000 and 
one for $249 38. Due yearly on Sept. 1 as follows: 
$4,249 38 1925 and $5,000 1926 to 1929, inclusive. 
Sanitary sewer in District No. 1 bonds. Denom. $500, 
$250 and one for $1,000 and $173 33. Due yearly on 
Sept. 1 as follows: $673 33 1925, $750 1926 to 1928, 


inclusive, and $1,000 1929. 
Date Sept. 1 1923. Interest semi-annually. Certified check for $500, 
Purchaser to take up and pay 


payable to the Village Treasurer, required. 
for bonds within 10 days from time of award. Only conditional bonds 
will be considered. 
The above official will also receive sealed bids at the same time for the 
purchase of $13,436 33 514% Erie Street impt. special assessment bonds 
(offered unsuccessfully on Oct. 13—-V. 117, p. 1694), issued under Sec.3914 
of Gen. Code. Denom. $1,000, $500 and one for $136 33. 
1923. Interest semi-ann. Due yearly on Jan. 1 as follows 
1923, $2,500 1926, $3,000 1927 and $2,500 1928 and 1929 incl. Certified 
check for $500 on some solvent bank required. Purchaser to take up and 
pay for bonds within 10 days from time of award. 


TACOMA SCHOOL DISTRICT NO. 10 (P. O. Tacoma), Pierce 
County, Wash.—BONDS VOTED.—By a vote of 3 to 1 the people author- 
ized the issuance of $2,400,000 school bonds. 


TARBORO SCHOOL DISTRICT (P. O. Tarboro), Edgecombe 
County, No. Caro.—BOND SALE.—The $139,000 coupon, with privilege 
of registration as to principal only, school bonds offered on Oct. 23 (V. 117, 
p. 1805), were awarded to the H. D. Fellows Co. of Chicago as 54s at a 
premium of $2,653, equal to 102.04—a basis of about 5.32%. Date 
July 11923. Due on July 1 as follows: $3,000, 1925 to 1929, inclusive, and 
$5,000, 1930 to 1952, inclusive. 


TAYLOR COUNTY (P. O. Abilene), Texas.—BONDS VOTED.—At 
the election held on Oct. 16 (V. 117, p. 1488), the proposition to issue 
$350,000 road bonds carried by a vote of 1,251 “for’’ to 34 “‘against.’’ 


THOMASVILLE, Davidson County, No. Caro.—BOND SALE.—The 
Title Guarantee & Trust Co. of Cincinnati has purchased the $365,000 
5% % coupon, registerable as to principal and interest, ao. impt. bonds 
offered on Oct. 23—V. 117, p. 1805. Yate Nov. 1 1923. Dueon Nov. 1 
2s follows: $8,000, 1926 to 1933 incl.; $10,000, 1934; $11,000, 1935, and 
$20,000, 1936 to 1949 incl. 

THURSBY BUTTE SPECIAL SCHOOL DISTRICT NO. 37, Mc- 
Henry County, No. Dak.—NO BIDS.—There were no bids rceeived for 
the $6,000 certificatse offered on Oct. 13 (V. 117, p. 1694). Date Oct.15 
1923. Due July 15 1933. 

TULLAHOMA, Coffee County, Tenn.—BOND ELECTION.—An 


election will be held on Nov. 3 to vote on the question of issuing $40,000 
bonds for city road improvements. 


VAL VERDE COUNTY (P. O. Del Rio), Texas.—BOND SALE,— 
J. E. Jarratt & Co. of San Antonio have purchased $150,000 544% road 
bonds at 100.81. 

O, Saint Lucie County, Fla.—BOND OFFERING.—H. G. Red- 
an he Clerk. will receive sealed bids until 8 p. m. Nov. 8 for the 
yurchase of the following 6° street-improvement bonds: 


6,803 33 544% 


3,853 62 6% 


24,249 38 6% 


3,923 33 


$2 936 33, 


36,000 bonds maturing $1,000 yearly on Sept. 1 from 1924 to 1959, in- 

— clusive. A certified check for $750, payable to the City of Vero, 
required. 

76,000 bends maturing on Sept. 1 as follows: $8,000, 1924 to 1926, inclus- 
ive; $7.000. 1927: $8.000, 1928: $7,000, 1929; $8,000 1930; $7,000, 
1931: $8,000, 1932: $7,000, 1933. : 

68,000 bonds maturing on Sept. 1 as follows: $7,000, 1924 to 1931, inclus- 
ive, and $6,000, 1932 and 1933. i 

48,000 bonds maturing on Sept. 1 as follows: $5,000, 1924 to 1932, inclus- 


ive, and $3,000, 1933. ; 

A certified check for $1,500 (for the last three issues) , payable to the City 
of Vero, required. Denom. $1,000. Date Sept. 1 1923. Principal and 
semi-annual interest (M. & 8S.) payable at the City Treasurer's office. 
Bonds to be sold subject to the approving opinoin of Caldwell & Raymond, 
New York City. 

VIBORG, Turner County, So. Dak.—BOND OFFERING.—H. D. 
Nelson, City Auditor, will receive bids until 8 ?. m. Nov. 12 for $10,000 
street graveling bonds. Date Nov. 15 7923. nterest rate not to exceed 
6%, payable Jan. and July. A certified check for 10% of issue, payable to 
the City Treasurer, required. 
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WHITESBORO, Oneida County, N. Y. 
$7 072 85 6% 
field ry ha “York on Oct. 
$1,414 57. Date Oct. 1 
1924 z 1928, inclusive. 


4 at 100.912, 


1923. Due $1,414 57 


WILDROSE SCHOOL DISTRICT NO. 17, Dunn County, No. Dak. 


Bids will be received by 8. H. ¢ 


—BOND OFFERING. 
at the County Treasurer's office in Manning, 

until 2 P. m. Nov. 1 Date July 1 1923. 
July 1 1943. 


WILNA UNION FREE SCHOOL DISTRICT NO. 1 (P, O. Carthage), 
~The Ww atertown National Corp. 
of Watertown purchased an issue of $187. 000 5% gold coupon or registered 
of New York at 105.378—a basis 
1 
National Bank of Commerce 


Jefferson County, N. Y.—-BOND SALE. 
schoo] bonds for Clark Williams & (¢ 
of about 4.63%. Denom. $1,000. Date 4 4 
ann. int. (M. & N.), pay able in gold at the ! 
New York, or at the Carthage National Bank of C 
Nov. 1 as follows: $2,000 1928 to 1934, incl.; 
$5,000 1938 to 1941, incl.; $6,000 1942 to 1944, 
incl.: $8,000 1948 and 1949, $9,900 1950 and 1951, 


so. 


$11, 000 1954 and 1955 and $13,000 1956 and 1957. 


BOND SALE 
Florida N: ation: il Bank of Jac ksonville jointly 
have been awarded an issue of $12,000 6% street bonds at 97.75. 


» Mont. 
Nov. 


WINTER PARK, Orange County, Fla. 
Municipals, Inc., and the 


YELLOWSTONE COUNTY (P. O. Billings) 
ING.—Bids will be received, it is stated, until 
$70,000 54% % 1-20-year serial refunding bonds. 


YELLOWSTONE COUNTY SCHOOL peed ged NO. 21 
nti 


Broadview), Mont.— BOND OFFERING.- 
Essington, Clerk Board of Trustees, 
$4,001 93 6% 
required. 


YOUNGSTOWN, Mahoning Couns 
Sealed bids will be received by A. 


will receive 
amortization funding bonds. 


Wiihi: 


ams, C 


Nov. 19 for the purchase of the A. issues of bonds (each block must 


be bid for separately) 
$180,000 5 4% judgment. Date Oct. 
Oct. 1 from 1925 to 1929 incl. 
21,05 Ss 5% East Dewey Ave. paving. 
ct. 1 as follows: $4,058, 1925; 
$1. 000, 1928, anf $4,500, 1929. 
3,598 5% Tampa Ave. paving. Date 


1 1923. 


Date 


Nov. 
Date Nov. 


and $800, 
Date Nov. 


Date Nov. 


Date Nov. 


Date 


Oct. 1 as follows: $700. 
11,404 5 Parkcliff Ave. paving. 
19,990 5% Wesley Ave. paving. Date Nov. 

Oct. ‘1 as follows: $799, 1925, 
6,495 

Oct. 1 as follows: $1,300, 

900, 1925 to 1928 incl., 

La 

4,399 574 0% Lauderdale Ave. paving. 
ct. 1 as follows: $6,182, 1925, and $6 

6,165 6% Marmion Ave. paving. Date Nov. 
8,499 6% Indianola Ave. sewer. 

( 

on Oct. 1 as follows: $1,448, 1925, 


7,565 5% Sycamore St paving. 
tf 
Date Nov 
as follows: $2,404, 1925; 
fov. 1 as follows: $3,990, 1925, 
544% Campbell St. sewer. 
192! 
7.706 54%% Avon St. sewer. 
5} a » Kensington Ave. paving. 
on Oct. 1 as follows: $900, 
3,249 6" 1, Ardale St. paving. Date Nov. 
as follows: $1,000, 1925; $1.5 
Yct. 1 as follows: $1,700, 
9,583 6% Hazelwood Ave. pevias. 


Ict. 1 as follows: $1,565, 
$2,000, 1926; $2 
and $2,500, 1929. 
3,999 54%% Volney Road paving. 
2 
Date ‘Mov. 
as follows: $1.5 
5,218 . 
on Oct. 1 as follows: $1,218, 1925 
30,182 6% St. Louis Ave. paving. 
as follows: $600, 1925 to 1927; $700, 
900, 
1928, and $1,165, 1929. 
9,448 6% Manhattan Ave. paving. 
on Oct. 1 as follows: $1.5 


—BOND SALE.—An issue of 
yaving assessment bonds was awarded to Sherwood & Merri- 
a basis of about 5 


for $4,000 6% 
Interest semi-annual. 


". 000 1935 to 1937, 
incl.; 


A certified check for $250 


Ohio.— 


$4,000, 


1925 to 1928 incl., 
1925, and $1.500, 


and $4,000, 
Date Nov. 


» to 1928 incl. 
1 1923. 

and $1,706, 
Date Nov. 
, and $1,000, 
Date Nov. 
1925 to 1928 incl 


.000 1926 to 1929 incl. 
1 1923. 
1928 and $749, 


1926; 


1925 to 1928 incl. 
Nov. 
and $2,000, 
Date Nov. 
, 1925, and $2,000, 


Fund Trustees. 
payable to A. H. 


YUMA COUNTY S&S 
Ariz. 
bids 
$500. 


) .67 ¢ 
on Oct. 


Denom. 


yearly 1 from 


until 10 a. 
Due 


m. 
reiser, District Clerk, 
funding bonds 
Due 


CANADA, its 


noon Nov 


1923. nominations of $100 a 


Montreal, or at Vaudre 


Prin. and semi 


arthage. Due yearly on 
incl.; 
$7 .000 1945 to 1947, 
$10,000 1952 and 1953 


Clarke & Co. 
the 
follows 

Gairdner, Clarke & Co 
K. V. Bunnell & Co-_- 
Matthews & Co 


HUNTINGDON 
will be received u 
debentures D. 


The Florida 


BOND OFFER- 
17 for the purchase of 


Fr. @, 
p. m. Nov. 15 J. E 


: will receive sealed bids 
bids for the purchase of 


D: ate Sept. 1 1923. 


-BOND OFFERING. 


4 ; J. E. Cote, 
ity Auditor, until 12 m. 


for $40, 000 


5 


Due $36,000 yearly on 


Nov 1923. 
$4 
1923. Due vearly 
and $798, 1929. 
1923. Due yearly on 
1926 to 1929 incl. 

1 1923. Due on Oct. 1 

500, 1927; $2,000, 1928 


1 1923 


Due 
,500, 


by W. J. Craiz, 


school bonds. 


on 
1926; 1927; 


1 


on 


I about 5.98%. 


vited up to noon Oct. 
dated Nov. 1 1923. 
Due yearly on | are in denom. of $500. 
1926 to 1929 incl. 
1 1923. Due yearly on 
1926 to 1929 incl. 
1 1923. Due yearly on 
, and $1,: 1929. 

1 


OFFERI _ G. 
Rowell, 
2905 20-year ‘bonds. © Date 
Due yearly on Oct. 
1929. 

1923. Due yearly 
1926 to 1929 incl. 
11923. Due yearly 
, adn $799, 1929. 

1 1923. Due yearly on 


BOND OFFERING.—F. 


Due yearly on Oct. 1 
1929. 

Due on Oct. 1 
1927; $1,500, 


1 1923 


$1,000, 
1 1923. 


purchased $75,000 5% % 

Due yearly on 

_ and $1,699, 1929. 

1 1923. Due yearly 
19: re to 1929 incl. 

192 Due yearly 
19: 36 to 1929 ine 


5%% bonds. 


of $500, and $70,000 of 
option at the Bank of H 


] in Three Rivers, Mont 





Principal and semi-annual interest 
Certified check for 2% 
Williams, 


BOND OFFERING. 
Nov. 
in 10 years. 


BELLE PLAGE, Que.—BOND OFFERING. 
5by J. N. Legault, Sec.-Treas.., 
20-installment school debentures dated Sept. 


BRANTFORD, Ont.—BOND SALE It 
were the successful bidders for $75,000 54 % 
Roman Catholic separate school bonds. 
money is costing the Board approximately 5 


TOWNSHIP, Ont. 
to Nov. 1 for the 
. Fleming, Clerk, 


JONQUIERE, QUE.—BOND OFFERING.— 


29 for the purchase of $50,000 5%% 
Interest is payable at Montreal and New York. 


sealed bids until Nov. 5 for $8,500 6% 40-year bonds. 
Payable at the Bank of Montreal. 


ST. ROSE, Yue. —BOND SALE. 


THREE RIVERS, Que.—BOND OFFERING.—Sealed 
received by Arthur Nobert, City Treasurer, until 4 p. m. Nov. 
Denom. $100 of $500 and of $1,000, 


amount bid for required. 





yayable at the office of the Sinking 

of the amount of bonds bid for 

City Auditor, required. 

CHOOL DISTRICT NO. 30 (P. O. Salome), 

Clara A. Smith, County Clerk, will receive 

5 for $4,000 6% school-building bonds. Denom. 
A certified check for 5 required. 


oO” 





Provinces and Municipalities. 


Bids will be received up to 
for the purchase of $12,0005%% 
1 1923. Bonds are in de- 
nd $500 and payable at Bank of Montreal, at 
uil. 
is stated that Gairdner, 
30-installment 
rice of 100.296, 
enders were as 


At the pure hi ase 
AT%. 


Bell, Gouinlock & Co___------ 99.00 
| Bird, Harris & Co_.- 


100.296 
99.50 
._ 99.03 


BOND OFFERING.—Tenders 
urchase of $10,0005%% public school 
vanhoe. 


J.M. Lacroix, Town Clerk, 


until 2 p. m. Oct. 30 for $100,000 5%% bonds. 


Principal and interest payable at Banque ‘Nationale. 
Alternative bids are asked for 30 and 10-year bonds. 


JONQUIERE SCHOOL DISTRICT, Que.—BOND OFFERING.-- 

Secretary-Treasurer, will receive sealed bids until 2 p. m. Oct. 30 

6% school bonds. 

payable in 30 installments and bonds payable in 10 years. 
payable at Banque Nationale. 


KEEWATIN, Ont.—BOND OFFERING. 
Treasurer, until Oct. 
Date Nov. 1 1923. 
LAVAL-DES-RAPIDES, Que.—BOND SALE.—Reports say that an 
issue of $20,000 6% 20-year bonds has been purchased by Municipal Deben- 
tures Corporation at a price of 100.19, the money costing the municipality 
A bid of 98.50 was received from Credit Canadien, 
MONTREAL SOUTH, Que.—BOND OFFERING.- 


Alternative bids are asked for bonds 


The bonds are 


Sealed bids will be received 
31 for $40,0005%% 20-installment 


Inc. 


Proposals are in- 
35-year bonds 


Bonds 
M. M. Cordon, Clerk 


PUTREMONT PROTESTANT SCHOOL DISTRICT, Que.—BOND 
Sealed bids will be received until 4 p. 
Secretary-Treasurer, at 520 St. Catherine Road for $260,000 54% 


m. Nov. 1 by Wm. F. 


Sept. 1 1923. Denom. $100, 


$500 and $1,000 


Principal and interest payable semi-annually at Molson’s Bank in Montreal. 


RUSSELL TOWNSHIP, Ont.—BOND SALE.—An issue of $2,641 6% 
10 annual installment bonds has been sold to Matthews & Co. at 100.41— 
a basis of about 5.92%. 


ST. LAURENT DISSENTIENT SCHOOL MUNICIPALITY, Ont,— 


W. Ownsworth, Secretary-Treasurer, will receive 


Date May 1 1923. 


The Provincial Bank of C anada has 
30-year bonds at 98.75—a basis of about 5.62%. 


bids will be 
5 for $115,000 
500 of $100, $37, 500 
$1,000. Principal and interest payable at holder’s 
ochelagra in Montreal or at any of its branch offices 
real, or Quebec. Certified check for 1% of the 





NEW LOANS 








We Specialize in 


City of Philadelphia 


38 
3148 
4s 


tie 


SH 
Sipe 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 























BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 
Connecticut Securities 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 





County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 





NEW LOANS 


NOTICE OF SALE 
OF 
$750,000 
SCHOOL BONDS OF THE 


City of Meriden, Conn. 
| 





Free from State of Conn. tax. 


Sealed proposals will be received by the Mayor 
and City ‘Treasurer of the City of Meriden 
| Connecticut, until 2 O’CLOCK P., fom 
| VEMBER 1, 1923, for an issue of $750, 000 ‘School 
| Bonds, C ity of Meride n. to be dated January 1, 
| 1924, bearing interest at 44%% per annum, 
ynayable January | and July 1 at Importers and 
, Traders National Bank, New York City. 
| Maturing $25,000 annually, beginning Janu- 
ary |, 1925, and to be issued in denomination of 
| gy, 090 each. 
Principal and interest payable in gold coin of 
| the United States of America. 
Certified check for 2% must accompany bids. 
No bid accepted less than par. 
Right is reserved to reject any and all bids. 
HENRY T. KING, Mayor. 
WM. H. RUSSELL, City Treasurer 
RUTH E. PAYNE, City Clerk. 








THE 


UNITED STATES LIFE 
INSURANCE CO. 


iN THE CITY OF NEW YORK 





Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good territory for persona] producers, under 
direct contract. 





HOME OFFICE 
“108- 107 Fifth Avenue New York City 


NEW LOANS 


DBL LEE 0 0 OOS 


FOR SALE. 
$10,649,500 
STATE OF NORTH CAROLINA 


PERMANENT IMPROVEMENT 
FORTY-YEAR BONDS. 


Coupon or registered at option of purchaser. 

Principal and interest payable in New York 
City or Raleigh, N. C. 

Both bonds and interest therefrom exe mpt from 
all State, County or municipal taxation whatso- 
ever. 

The bonds to be bid for at par at the lowest 
rate of interest not exceeding 5 per cent. It is 
| suggested to bidders to bid on whole numbers o, 
on quarters, halves, or three-quarters (4 per cent- 
4% per cent, 44% per cent, 4% per cent, 5 per 
cent). 

Bonds dated October 1, 

JDO. 

Two (2%) perce 
company bid. 

For further information apply to me 
Chester B. Masslich, Attorney-at-Law, 115 
Broadway, New York City, who will give his 
opinion on the validity of the issue. 

The right to reject any or all bids is expressly 
reserved. 

Bids will be received in my office, 
. C., until 12 O’CLOCK 
BER 14TH, 3 

B. R. LACY, 





PIII III I IIIS 





1923, due October 1, 
nt of bonds bid for must are 


or Mr. 


Raleigh, 
NOON, NOVEM- 


State Treasurer. 


r 








&MERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Rableand West Streets, Brookiyn, N.Y.Cits 














Oct. 27 1923.] 


THE CHRONICLE 


XXN!I 








COTTON, GRAIN. SUGAR §ND COFFEE M 


PPP PPL LD LLLP LLL LP 


ERGHANTS ano BROKERS 








Ohas. O. Cern 


Paul Schwars 
August Schierenberg 


Frank a. Kimbal) 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street 


MEMBERS OF 
New York Cotton Exchange 
w Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Uechenge 
ASSOCIATE MEMBERS OF 


Liverpool Cotton Association 


New York 








NEW YORK - 


Societe 
N. V. McFadden’s Cie. voor Im 
John E. Casal 


Fachiri & C 
Geo. H. M 
Geo. 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


- PHILADELPHIA 
Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
d’Importation et de Commission, Havr 
rt en Export, 
» St. Kongensgade 59, Copenhagen 
Henry Zweifel, Bahnofstrasse 67 B, Zurich 
Juan Par y Cla, ores ona, Spain 

an 


cFadden South American Company, 
H. McFadden & Bro.’s Agency, Central Py. O. Box 55, Osaka, Japan 


e 
Rotterdam } 


Inc., Lima, Peru 





























GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 
Wew York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
Board of Trade 
New York Coffee & Sugar Exchange 
Leuisiana Sugar & Rice Exchange 
Associate Members 
Liverpoo! Cotton Associatien 
Private wires throughout the South and West 


























Established 1886 


H. Hentz & Co. 


Cotton Exchange Bidg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New Y m@& Stock Exchange 
New Yors Oottap Exchange 
New York Coffee & Sugar Exch 
New York Produce Exchange 
Ohicago Board of Trade 
Associate Members of 
Liverpool Oottom Associatien 





W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Ezchange 








James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 














Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL. 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 

















Orders promptly executed in 
COTTON AND GRAIN 
Weekly Bulletin on the 
cotion market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo) Cotton Ass’n 








800 Cotton Exchange Bldg 





NEW YORK |, 


Let us help 





Consistent Advertising— 


is an economy and cuts the cost cf 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


you solve your publicity 


problems in a consistent manner. 

















-_ ____*FINANC ANCIAL CIAL, CHRON ILS CHRON ICLE 


POSITIONS WANTED 











Bond Salesman and Trader 


A young man (28), a graduate of the New York University 
School of Commerce, Accounts and Finance, who has had 4)4 
years’ experience in various departments of an international 
banking house, desires a connection with a New York Stock 
The applicant has a thorough basic knowledge 
of corporations, financing methods, negotiable paper, foreign 
exchange and accounting principles. 
student salesman or a student trader would be preferred. Satis- 
factory references as to character and ability will be furnished. 
Box T-7, Financial Chronicle, 90 Pine Street, New York. 


Exchange firm. 


A position as either a 


OPPORTUNITY 





OPPORTUNITY 
Wish to borrow] $450,000 on First Mortgage. 
Values in fixed and net quick assets over three 
times mortgage. Only those capable of buying 
mortgage need reply. Box Y-34, Financial 
Chronicle, 90 Pine Street, New York. 





OPPORTUNITY 
Wanted man of highest standing who can 
invest up to $500,000 in a rapidly growing 
business. Money invested will be secured by 
highest grade security. Man can be either active 
or inactive. Box Y-37, Financial Chronicle, 
90 Pine Street, New York. 

















BANK CONNECTION 


“WANTED 











Bank Connection 


Former Cashier and Vice 
President of a National Bank 
in New York City, with ma- 
ture commercial banking ex- 
perience is seeking connection 
withaninstitution asexecutive, 
or in any capacity where his 
knowledge and experience in 
organization and office man- 
agement will be of value. 
Address Box X-15, Chronicle. 














CODES 








Securities Salesman 


An experienced salesman with proven 
selling record only, wanted by New 
York Stock Exchange firm of high 
standing. Its offering list contains 
new issues of all important syndi- 
cates, its own issues and securities 
in its trading position, 


Basis of compensation is drawing 
account plus a graduated liberal com- 
mission, Former salesman’s list 
available. 


Correspondence treated confiden- 
tially, Applications through attor- 
ney or advertising agency stating 
facts will also be considered. Box 
X-81, Financial Chronicle,’’ 90 Pine 
St., New York. 











POSITIONS WANTED 








YOUNG MAN (CATHOLIC), 24 years, desires 
position with reliable investment house. Some 
trading experience; also four years of banking, 
Salary $2,000. Employed at present. Ad- 
dress Box X-12, care Chronicle. 

















BEFORE BUYING 


CABLE CODES 


See“Bensinger”. 


D C.BENSINGER CO. 
19) Whitehall St.,N.Y. Bowl. Gr. 6580 











POSITIONS WANTED 








FINANCIAL GROUP 
INVESTMENT BANKER 
CORPORATION 


Do you need an experienced 
financial investigator or ad- 
visor, a comptroller or 
treasurer? 


A college man, 28, with broad account- 
ing, financial and executive experience, 
now employed on staff of nationally 
known firm of Certified Public Account- 
ants, wishes to give up his present con- 
nections about October 15th. Any rea- 
sonable offer will be considered. Salary 
$4,.000-$5,000. Address Box Z-1, Finan- 
cial Chronicle, 90 Pine St., New York. 








POSITIONS WANTED 





UNLISTED TRADER 


stocks and bonds, specialist rails 
and public utilities. Open for connection with 
N. Y. Stock Exchange house. Highest refer- 
ences furnished. Good reason for making change. 
Box A-4, Financial Chronicle, 90 Pine St., N. Y. 


familiar with 








EXPERIENCED 
BANK MAN 


desires to represent an Ameri- 
can Bank in Europe. Thor- 
oughly qualified. Two years’ 
residence abroad. Reason- 
able proposition. For inter- 
view, address in confidence, 
Box No. Y-34, Financial 
Chronicle, 90 Pine St., N. Y. 





Statistician 


Experienced in preparation 
and study of statistics on 
fundamental conditions, de- 
sires employment. Reference 
furnished. Box £-39, Finan- 
cial Chronicle, 90 Pine Street, 
New York. 
































Desirable Opportunity 


For a retired business or professional 
man, resident of Massachusetts, well 
and favorably known in his com- 
munity, there is open a very desirable 
connection with an Investment House 
dealing exclusively in reliable first 
mortgage real estate bonds of the 
better type. The purpose of this ad- 
vertisement is to attract the attention 
of successful men who prefer to make 
use of a portion of their time profit- 
ably. Satisfactory references given 
andreauested, Address Box No, W-1, 
Financial Chronicle, 90 Pine St., 
New York, 








STATISTICIAN 


Now employed, desires to 
make change. Several 
years’ Wall Street experi 
ence. Box Y-12, “Finan- 
cial Chronicle,” 90 Pine 
Street, New York. 











you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 

















Accountant, Engineer 


Protestant American, unmarried, age 
thirty, Lieutenant Air Service in late 
war, honor graduate university engineer- - 
ing and finance courses, familiar with 
tax and fiduciary law, has had seven 
years’ experience on budget work and 
financial and economic investigation of 
utility and industrial properties. 


Although now employed by a well- 
known corporation, he desires a position 
with either an 


Estate or Private Banking Firm 


on investigation, negotiation or prepara- 
tion of distribution publicity in connec- 
tion with financing or purchase of either 
new or going properties. 


This man can furnish the best of refer- 
ences and is willing to travel anywhere. 
Cox W111, Financial Chronicle, 90 Pine 
St., New York. 














¢ 
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saitiiease 
Financial Financial " 
1864 
——) Simply Selling Service 
ALL your securities should be carefully 
5 WILLIAM A e ° 
n BAEHR =r examined at regular intervals and changes 
ORGANIZATION made where advisable. 
‘ We have no securities for sale and are, there- 
ENGINEERS fore, in a position to give disinterested advice. 
Public Utility As custodian of securities we give this im- 
S ialists portant service. 
k P Our Officers will be glad to explain details 
Gas and Electric to you. 
|| Acts as Acts as 
Management and Operation, Saanen Trustee 
Counsel and Reports, and : Under 
Accounting and Purchasing, Administrator Acts as Transfer Agent or Registrar Mortgages 
Utilities, Public Relations, 


Valuation and Rates, 
Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants Bank Bldg. 
230 South Clark ‘Besest, ” 
CHICAGO 














LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 












CENTRALUNIONTRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 42ND S'l’. OF 8 {CE 
Fifth Ave. & 60thSt. 80 BROADWAY,NEW YORK MadisonAv.&4 dSt. 


Capital, Surplus and Undivided Profits over 34 Million Dollurs 








Member Federal Reserve System 




















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - + + + «+ = $2,000,007.00 
Surplus and Undivided Profits - + $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J, WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S, OSBORNE, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
LYMAN EDWARD W. SHELDON OGDEN MILLS 
JOaN ). PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CA8S LEDYARD ARTHUR CURTISS JAMES HENRY W. deFOREST 


N J. GAGE WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOSB 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 


FRANK L. POLE 




















Mining Engineers 


PLL LLLP eee 


H. M. CHANCE & CO, 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 


constituting the “backbone” of the World’s 
Cotton Industry. 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Members‘ C 
ie ork Cotton Exchange 
end other leading Exchanges 
48 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and corres located 
tn princt cities. 
Stocks— Bonds—Grain 
Cotton—Foreign Exchange 


and Sold for Cash or 
on Conservative Margin 


Branch Offices 
Albany Atlantic Oity 
Omaha 


— 

Detrot Schenectady 
Philadelphia Troy 
Rochester e oledo 





8 

Tenses e City Tulse 
Private Wire Correspondents 

eelimese Columbus New Orleans 


Hartford Pittsburgh 
ay New Haven Springtion. Mass. 


“The Bache Review” sent on application, 
Cc pond i 





Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md Minneapolis, Minn. 
Bartlesville, Okla. Nashville, Tenn. 
Boston, Mass New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 
Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
London,” England. 


— 


lm 
a s \ DEPARTME NT 


Henry. L. Doherty 
& Company 


60 WALL STREET, NEW YORK CITY 








City of 


Leavenworth, Kan. 


5% City Hall Bonds 


Dated Oct. 1, 1923. 
saa : Due serially Oct. 1, 1931-53 


Interest payable April 1 and Oct. 1. 
Denomination $1,000 
Leavenworth is approximately 
30 miles north of Kansas City 
and is an important distributing 
and industrial centre. Excellent 
transportation facilities are fur- 
nished by six railroads. These 
bonds are a direct obligation of 

the entire city. 
Prices to Yield 
4.80°; to 4.70%; 


Ames, Emerich 
& Company 


5 Nassau St., New York 
106 So. La Salle St., Chicago 
ist Wis. Nat’! Bank Bidg., Milwaukee 























— 








|FarstNational (copa 


trees pee 


ST. Louis 
™MissouRi 











Government 


Municipal 
Real Estate Railroad 
Public Utility Industrial 


Write for Current List 
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Hord. FitzSimmons & Co. 
High Grade Bonds 
187 South La Salle Street, Gens 


Emery, Peck & Rockwood 


® Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwaukee + Ry. Exch. Bldg. 


















OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 
CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 














29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


MINTON,LAMPERT & Co. 








FIRS NATIONAL 
BANK 
RICHMOND, VA. 

3ehn M. Miller, Jr., Pres't. 


Capital & Surplus 
$4.000.000 






































Pau. C. Dooce & Co. 


(MCORPORATED 


bervesTMENT SecuRITIES 
VELEPHOME FRANKLIN 62603 


s© SouTnH La Saute STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 







Quotations and Statistics 


on all 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


egprnctipnal 


‘Trust Compa 


MEMBER ON 
is) FEDERAL RESERVE ag om PRIV. wake | 
SYSTEM COLRASO SERVICE 














State of California 
414% Highway Bonds 
due July 3, 1942. 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck 
60 Broadway 





New 7 






G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 


C.!|. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members ef 
New Yerk Steck Exchange 
New Yerk Cotten Exchange 
New Yerk Curb Market Assn. , 
New Yerk Coffee Exchange * 
Ohicage Beard ef Trade , 


Unlisted Securities Department 











fm 115 Broadway 





ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. WW. CHAPMAN & CQLINC. 


42 Cedar St. 
NEW YORK 


116 S. La Salle St. 
CHICAGO 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


>| Members ef New Yerk & Besten Steck Brefrns:« 





Established 1870 


: Dominick & Dominick 


Members New 


Yerk Steck Exchange 


INVESTMENT SECURITIES 


' 
Wiggins Blost 
CINCINNAT? 


NEW YORK 





CARLISLE. PETERS & Go. 

INVESTMENT SECURITIES ~ 

Transportation Bldg., 17th & H Streets. 
WASHINGTON - D-€ 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.’ 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 


39 South La Salle Street 








CHICAGO 
Branches Detroit, New York, St. Loute 
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comprehensive carefully 
Government, Municipal, Railroad and Publis Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 
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ELECTRIC RAILWAY 


SECTION 


OF THE 


OMMERCIAL & PAN ((HRONICIE. 


Jopyrighted in etuabennatentind to Act of Congrems, sind WILLIAM B. DANA COMPANY, inoffice of Librarian of Congress, Washington, D.O. 


Vol. 117. 





NEW YORK, OCTOBE R 27, 1923. 








No. 3044. 








EvLectric Rattway SEcTION. 


The Electric a Raiway Section, issued twice a year, on the last Saturday 
in April and O s furnished without eztra charge to every annual 
subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also "furnished without eztra charge to 
every annual Chronicle subscriber. 

The Raliway Earnings Section, issued monthly, containing the sworn 
eeturns of earnings and expenses of the steam railways of the United States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished without extra charge to every annual Chronicle subscriber. 

The State and City Section, issued semi-annually on the last Saturday 
ef June and December, is also furnished without eztra charge to every annual 
subscriber of the Chronicle. 

The Bank and Quotation Section, issued monthly, is also furnished 
without extra charge to every annual subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention ‘of the American Bankers’ Associa- 
tion, is likewise furnished without ertra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are Ten Dollars per annum within the United States, $13.50 (which in- 
eludes postage) in Europe, and $11.50 in Canada. 

File covers for the Chronicle are sold at one dollar each. (Post | ge 15 
eente additional.) File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. OC. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 





EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 


The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation of the statements of the different com- 
panies: 


“STOCK AND BONDS.’’—Under these words are shown: 

‘* Stock.”’—The amount of stock authorized immediately fol- 
lows the word ‘‘stock,” and against this is the par value of 
aingle shares. For example, “Stock, $500,000 ($109),” means 
stock, total issue authorized by charter or by Act of Legis- 
lature, $500,000, divided into shares of $100 each; ‘‘f. p.”’ fol- 
lowing the amount given as outstanding means “‘full paid.” 

‘“‘Pref.”’ means “preferred stock.” ‘“‘Pref.6%cum.”’ means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before th> 
eommon stock receives anything. “Pref. 6% non-cum.”’ 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for that 
year will not be paid subsequently. ‘‘Div.’’ means dividend. 
The last dividend paid is shown under the column headed 
“* Maturity.” 

“‘Bonds.”’-—‘‘Mort.,” “‘mtge.” or ““M.”’ means mortgage. 
“Consol.” or “con. M.’’ means consolidated mortgage. 
“Gen. M.” means general mortgage. ‘‘Ref. M.”’ means re- 
funding mortgage. ‘‘Coll. tr.’”” means collateral trust. The 
amount next following is the total authorized amount that 
gan be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “‘gold”’ is usually spelled out, but in some instances 
is contracted to “‘g.,”’ while “cur.”” means currency. 

“Conv.” means convertible into stock. ‘“S. f.’’ means 
sinking fund. ‘“c.’”’ means coupon; “‘c*’’ means coupon but 
may be registered as to principal; “‘r’’ means fully registered 
(no coupons); “r*” means registered, convertible into coupon 
bonds; “‘c*&r*’”’ means registerable in either form and con- 
vertible from registered to coupon or the reverse; and ‘“‘e*&r’”’ 





means that registered certificates without coupons as well as 
coupon bonds are outstanding. The letters “‘p.m.’’ mean 
per mile, thus $15,090 p.m. means that the issue of bonds {fs 
restricted to $15,009 for each mile of track. ‘‘Guar.’’ means 
guaranteed, and “‘guar. p. & i. (end.)’’ means guaranteed as 
to principal and interest, the guaranty being endorsed on 
each bond. “Red.” means redeemable. ‘“Trus.” or “‘tr.”’ 
means trustee of the mortgage. 

TAX EXEMPTION.—Where there is a provision in bond 
or mortgage which would seem to make the interest free from 
the Federal income tax, we indicate the fact in blask-faced 
letters—tf meaning tax-free. The Revenue Act of 1918 
(approved Feb. 24 1919) provides, however, that only one 
normal 2% income tax shall be deducted at the source and 
that all fucther Federal income taxes shall be met by the 
recipient of the income. See terms of Act in V. 107, p. 
518, 619. Where there is no tax covenant we insert the 
letters ntf, mearing not tax-free. tff means free from 
normal Federal income tax up to 4%. Where we have no 
knowledge other than that the company has assumed or is 
paying the tax, we insert the letters cpt, which means that 
company pays taz, at least for the present. Only very general 
differentiations like this are possible. Tax exemption 
features of mortgages are so varied and diverse that more 
definite information is out of the question. 

“DATE.’’—T hoe date of issue on the face of the bonds is 
indicated under the word ‘‘ Date.” 

“INTEREST.”—Under this heading is given the rate per 
ceat yearly of the interest payable on the bonds or (if guaran- 
teed) of the dividend payable on the stock; also the months 
when the interest or dividend is payable; thus “6 J-J’’ means 
6% per annum payable January and July; correspondingly, 
“R.A” is used to mean February and August; ‘‘M-S” means 
March and September, and so on; while “Q-J” means quar- 
terly bezinning in January, and ‘‘Q-F”’ quarterly beginning 
in February. (The day when the interest payment is due 
can generally be determined by noticing when the loans 
mature, the day of the month there given being in most cases 
the same as for one of the interest dates.) ‘‘S.-a.’’ means 
semi-annual. 

‘“ROAD.”’—The word “track’’ means in street railway 
parlance all tracks, whether main line, siding, switch or 
second track. ‘‘Rails are 80-lb. girder’? means that each 
rail weighs 80 pounds to the yard. “k.w.” means kilo- 
watts, and “h.p.” means horsepower. “k.v.a.”” means 
kilo-volt-amperes. ‘‘P-A-Y-E cars’ means pay-as-you-snter 
or prepayment cars. 

“Exts., add’ns and impts. 


” 


means extensions additions 
and improvements. ‘‘Auth.” means authority or autkor- 
ized. “Oth. inc.” means other income. “Cal. year.’’ 
means calendar year. 

REFERENCES TO “CHRONICLE.”—This supplement 
is expressly intended for use in connection with the invest- 
ment news and official reports published from week to week 
in the “Chronicle.” Frequent reference is therefore made 
to the volume and page of the ‘‘Chronicle”’ as (V. 117, p. 
000), where fuller information may be found. Following 
also each statement is given a reference to the latest news 
item in the “Chronicle” respecting the company. As every 
such item contains a reference to the last preceding item, 
the reader can run back at pleasure. Annual reports are 
in black-faced figures. 





ELECTRIC 


RAILWAYS. 


SECURITIES AND REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the ‘“‘Chronicle”’ contains from 


week to week, the investor will have all the information he needs in seeking a safe and remunerative lodgment for his money. 
A full Indez showing where each company will be found {s given in the closing pages of the book. 








AKRON, OHIO 


NORTHERN OHIO ELECTRIC CORPORATION.—A holding co. 
lncorp. in New York on Oct. 18 1916 and owns over 99%of the common 
stock of the Northern Ohio Trac. & Lt. Co. 


CAPITALIZATION .—75,000 shares of common stock (no par value) 
86.000,000 6% cum. pref. stock (par $100); pref. as to assets and divs.; 
callable at 105 and divs.; divs. payable ye Dividends on pref. stock, 
were begun Mar. 1 1917, and paid regularly to and incl. Dec. 1919. None 
since—see below. 

Hodenpyl, Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila., 
ander whose direct supervision and management the properties are oper- 
ated, brought out the $6,000,000 pref. stock in Oct. 1916 on the basis o 
10 shares of pref. and 5 shares common stock for $1,000. The co. in 1916 
obtained a loan of $4,000,000 for one year, and pledged as security therefor 
approximately $9,000 ,000 com. stock of the Northern Ohio Traction & Light 
Co. Owing to unfavorable financial conditions attributable to the war, 
this loan was renewed from year to year. In Feb. 1920 loan was again 
renewed for one year to Feb. 1 1921, by which time $400,000 had been paid 
on account, reducing the principal to $3,600,000. In 1921 the maturity 
was once more extended, this time to Feb. 1 1922. V. 112, p. 933: again 
extended in Feb. 1922 for one year to Feb. 1 1923. V.114, p. 1651. By 
that date the loan had been reduced to $2,800.000 and was extended for 
another year to Feb. 1 1924. ‘The company has agreed to defer the 6% 
dividend on the pref. stock until such time as financial conditions will permit 
of 1 ee of securities to meet payment of the loan. Compare V. 110, 
D. 

EARNINGS.—Of constituent companies for calendar years: 

- ¥ Maint. 

Year— Gross. Tazes. Net. 
1922______-..$9,354,965 $6,897,774 $2,457,191 $1,974,646 $482,545 
1921 8,672,079 6,535,330 — 2,136,748 1,894,490 242,259 
my p. 372, 933, 1741; V. 113, p. 533, 2407; V. 114, p. 1651; V. 116. 
D. . 


Charges. Surplus. 


Latest Earnings.—For years ending Aug. 31: 
1922-23____.$10,196,440 $7,706,562 $2,489,879 $1,939,722 $559,156 
1921-22_.._. 8,946,664 6,583,094 2,362,570 1,941.523 421,047 
—V.111, p.2322; V.112. p.372, 933, 1741; V.113, p.533, 2407; V.114, p.1651 


Northern Ohio Traction & Light Co. 
Over 99% of the com. stock is owned by the Northern Ohio Electric Corp 


ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as successor to the 
Northern Ohio Traction Co., having exchanged its securities for the com- 
mon and pref. stock of the latter per terms in V. 2. D- 733. In 1906 
acquired control of the Canton-Akron Consol. Ry. and guarantees that 
company's $2,500,000 consol. 5s, prin. and int. V. 83, p. 435, 849. Also 
owns entire capital stock of Akron Wadsworth & Western Trac. Co. and 

arantees its bonds prin. and int. Common stock listed on N. Y. Stock 

xchange in March 1909. 

Franchises.—The electric light and power properties are operated under 
eights without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1924; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit: franchises for remaining interurban mileage expire from 1922 to 
1944. See V. 114, p. 1064. New street railway franchise in Akron 
proposed by co. See V. 116, p. 1050. 

ares.—in Sept. 1917 filed a new schedule of interurban passenger rates 
with the Ohio P. U. Commission, raising the rates generally to 2c. a mile. 

- 105, P. 998. In Sept. 1918 was auth. by the Ohio P. U. Comm. to 
increase interurban fares to 2% cents per mile where no local franchises 
conflicted and on Mar. 3 1919 to 3 cents where franchises permit, On 
May 31 1919 an ordinance increasing fares from 5 to 6 cents was sub- 
mitted to the people of Akron and defeated by a vote of about five to one. 
V. 108, p. 2241. 2330. On July 16 1920 the Akron City Oouncil 
amended the co's franchise so as to allow It to charge a flat 5-cent cash fare 
for a temporary period, and this rate was extended from time to time. In 
July 1922 this rate was granted at a referendum election. See also V. 112, 

- 470, 1519; V. 114, p. 622, 1891; V. 115, p. 760. The Canton City Council 
n Aug. 1920 passed an ordinance over the Mayor's veto granting the com- 
pany a 6-cent fare with 17 tickets for $1. V.111,p.693. Seealso V. 111, 
p. 1279. The Oity of Massillon has authorized an increase to 8 cents cash, 
with 4 tickets for 25 cents. 


STOCK AND BONDS— Date. 
Stock. com, $10.000,000($100) .._. 
Pref 6% $5,451,800 cum 
Pref 7% $4,548,200 cum 
lst lien & ref. mtge, g, ($100,| 1916 

$500, $1, . &c.) c*&r*_ Int. payavle in N. Y. or Cleveland. 
RNourihern Ohio Traction &{ 1903 5a J-J 3,219,000 Jan 1 1933 

Light Ist consol 1.090) Int. at Olt. Sav. & Tr. Co., Cleve., Trustee, 

gold. $7,500,000__.-c*_t#| or at First Nat. Bank. New York. 

1922 6@M-S_ 11,284,500 Mar1 1947 
{nt. at National City Bank, N. Y., trustee. 


Interest. Outstanding. Maturity. 

8e See text 
A Sce text 
1,988,600 See text 


7 98x, 
5@R-A 5,253,500 Aug 1 1956 


Nor Ohio Trac & Lt Ser “A” 
en&ref M ($500&$1.000 ce; 
1,000,35,000 & $10,000 a 


gold 
N OT & Lt secured notes 
ak Wads & West mortgage,/ 1906 
$500,000 guar ($1,000) __ tf: 
ed bonds see srt} 


750,000 Dec 1 1928 
See text July 1 193% 


1919 6gJ-D1 1,856,000 June 1 1926 
Bankers Trust Co., N. 7. Trustee. 


56 


Secur 6% 
($100, $500 & $1,000) gc*_tf 


Stock.—Of the common stock, $9,100,090 is outstanding, in addition to 
which $899,910 has been subscribed for but not yet issued. The pre- 
ferred stock is redeemabie, all or part, at 110 and div. on ang div. date, Is 

. as to div. and assets and has full voting power. . 92, p. 956; V. 
5, p. 48; V. 97, p. 1116; V. 112, p. 1741, 2191; V. 113, p. 629. 


Bonds.—Additional Ist lien and ref. bonds may be issued (a) par for par, 
for refunding or acquiring the $3,991,000 underlying bonds; bb) for 85% 
of cost of new construction, additions, betterments and extensions and 
(c) for 85% of cost or replacement value of additional properties, under 
conservative restrictions. The bonds are secured by mortgage on entire 
subject to underlying liens, and by deposit of $4,000 of 5s and 

.277 .000 of 4s of Nor. Ohio Trac. & Lt. bonds of 1933, $1,438,000 Canton- 
on con. 5s of 1933, ,000 Akron Wadsworth & Western 5s, $2,320,000 

are pledged as security for the $1,856,000 7-year 6% bonds, and $11.015.500 
under the gen. & Ref. mtge. 6s, Series “A.” Redeemable asa whole 
or in part on any int. date at 105 and int. The mortgage provides 
for a maintenance and depreciation fund of 20% of gross earnings for 
maint. and replacements, or for additions and betterments, against which 
no bonds may be issued; also provides for an insurance reserve for dimage 
claims, &c., of 4% of gross earnings until $100,000 is reached, at which 
re the fund is to be maintained. Trustees are New York Trust Co., 

- Y., and Citizens Savs. & Trust Co., Cleveland. V. 103, p. 1210. Of 
the Northern Ohio Trac. & Lt. consols $996.000 are 5s, all outstanding; 
the rest 4s. The Northern Ohio Trac. & Light gen. & ref. mtge. 6s are 
{asuable in different series at various rates of interest, maturities, &c., 
under certain restrictions. Series ‘‘A’’ are secured by a pledge of $11,669,500 
first lien & ref. mtge. 5s which amount of pledged bands is to be increased 
by 32,320,000 upon retirement of the secured 6% bonds, due June 1 1926§ 
A sinking fund of 4% semi-annually of total gen. & ref. mtge. bonds out- 
standing n Dee. 1 1922. $107,500 cancelled by sink. fd. up to Oct. 1 
1923. A general reserve fund for maintenance and replacement of the 
property is provided for. Series ‘‘A’’ are redeemable on any int. date on 
0 days’ notice at 110 on or before March 1 1932; at 107% thereafter to 
and including March 1 1942; and at 1024 thereafter, but prior to maturity. 
Four mills tax in Penna. refunded. V. 114, p. 1180. Listed on N. Y. 





St« Dxc ge. V.115, p. 74. The 7-year 6% bonds are secured by a 
~~ ody $2320 ,000 ia tale & ref. 5s. Additional 7-year bonds may be 
ssued from time to time under certain conditions upon the deposit of cash 
or the pledge of first lien & ref. 5s in the ratio of 125%. V. 108, p. 2433. 
On Jan. 24 1914 stockholders approved action of directors in providing 
for payment of Federal income tax upon the various issues of the co.'s bonds. 


CANTON-AKRON CONSOLIDATED RAILWAY. 


STOCK AND BONDS— Date. Inverest. Outstanding. Maturity. 
Consol M $2,500,000, gold. 1906 56 J-J $772, Jan 1 1983 
& 1 by North Ohio{ Int. at Citizens Sav. & Trust Oo., Cleveland. 
rac & Light ($1.000)c*_tf| Trustee, or First Nat. Bank, New York. 
Bonds.—Of the $2,500,000 consolidated bonds, $1,331,000 are pledged 
ander N.O. T. & L. ist & ref. mtge., and $290,000 are reserved for extens. 
and imp. at 85% ofcost. 8S. Reed Anthony, Boston. is also trustee. V.9i. 
p. 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 102% 
and int. on 4 weeks’ notice and others at par and int. 


Dividend:.—Preferred stock was issued in 1911 and dividends of 14% 
quarterly have been regularly paid. In 1921 a 7% cum. pref. stock was 
created (see above) and divs. on this issue are being regularly paid. 
Dividends on common were begun in 1906 by the declaration of 2%: 
payable in quarterly installments of 4% from June 15 1906. V. 82, 
p. 1213. In 1907 2% was again declared, payable in quarterly install- 
ments from June 15 1907. In 1908, June, 4%; Sept., 4%; Dec., %%. 

%. In 1910,2%%. In 1911.34%% In 1912, 4 4% 

a 8%, per annum. fa 1917, March, U%: May, 1 An ane. 
1%%: Nov.,1%%._ Practically all of the common stock being owned by 
the Northern Ohio Electric Corp., dividends are no longer reported. 


PLANT.—Electric ry. line extends from Cleveland through Akron, 
Canton, Masciilon and New Philadelphia to Uhrichsville in Tuscarawas 
County with branches to Ravenna (via Kent), to Wadsworth (via Barber- 
ton) and to East Greenville from Massi:lon. On Dec. 31 1922 onerated 
245.94 miles of track, and operated 5 miles under trackage rights affording 
an entrance into Cieveland. Owns Lakeside Park in Akron and Meyers 
Lake Park in Canton. Also owns 1,911 acres of coal land in Noble County. 
Rails, 70 to 114-lb., standard guage. Has over 500 interurban and city 
railway cars, 12 trailers and 31 passenger motor buses. Does the exclusive 
commercial light and power business in Akron and supplies energy, directly 
or indirectly to 18 other communities. 2 generating stations with an ag- 
gregate installed capacity of 69,175 k. w.; 37 sub-stations. A 4-story of- 
fice building and passenger terminal in Akron was opened May 1 1918. 

REPORT.—For calendar years: 

Gross Net aft.Tazes 
Earnings. & Maint. é 
$9,263,152 $2,426,621 $1,356,239 $374,592 $695,790 

8,591,295 2,105,343 1,325,673 336,893 442,778 

OFFICERS.—Pres., B. C. Cobb, N. Y.; V.-P., T. A. Kenney, N. Y.; 
V.-P., J. C. Weadock: V.-P. & Gen. Megr., A. C. Blinn; Sec., Chas. H. 
Lahr; Treas., James Sweeney; Asst. Sec. & Asst. Treas.. E. E. Nelson 
and C. Wigand; Gen. Aud., H. G. Kessler; Comp., G. B. Dobbin.—V. 113, 
p. 183, 629, 1675; V. 114, p. 198, 522, 948, 1064, 1180, 1891, 2116; V. 115, 
p. 4, NS. Oe 1100, 1429, 1838, 2794; V. 110, p. 410, 1050, 1650, 2389; 
V. 117, p. 1556. 


Fized Preferred 


Balance, 
Charges. Dividends. 


Surplus. 


ALBANY, N. Y. 


UNITED TRACTION COMPANY. 

Entire stock (except 4 shares) is owned by The Delaware & Hudson Oa. 
V.81, p. 1552; V $3. p- 160. The D. & H. also owns the entire stock of the 
Troy New England RR. and the Plattsburg Traction Co. and a h 
{nterest in the Schenectady Ry.. the New York State Rys. owning other half. 

ORGANIZATION .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1850), the Watervliet Turnpike & RR. (charter 
in 1862) and the Troy City Ry. (chartered in 1850). See V. 69, p. 1147. 
1390; V. 70, p. 77. Operates under leases to the constituent companies, 
the Troy & Gohoes RR., Lansingburgh & Cohoes RR., Waterford & Oghoes 
RR., Cohoes ~~ and the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., 80% of the 
Forest Park Ry. and all the capital stock of the Capitol Ry., Cohoes Ry. 
and Great Western Turnpike Road. 

The Cohoes Olty Ry. was sold at foreclosure in 1904 and reorganized ase 
Oohoes Ry. Oo., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry. 

Acquisition of Hudson Valley.—iIn Dec. 1906 onpenet a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
from $5,000,000 to $12,500,000 to finance the purchase. V. 84, p. 52. 


Franchises perpetual except that of the Capitol Ry. (a short line on the 
outskirts of Albany), which expires in 1951. 


Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry. by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford. 

Electric power is furnished under contract by Adirondack El. Pow. Corp. 

Fares.—Effective July 5 1922 the co. was auth. by the N. Y. P. 8. Comm. 
to age » ert fare of 7 cents. See V. 115, p. 184, for details. Com- 
pare V. 2..p. 47 

Fare Decision.—On Dec. 16 1921 Supreme Court Justice Hinman upheld 
the right of the P. S. Commission to increase as well as decrease fares in a 
decision on an application of the city of Troy to prevent the company from 
asking a higher farein thatcity. V.113, p. 2722, 1362, 629; V. Lid, p 411. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
12 500.000 See text 


Stock (par $100), $12,500,000_ thi i 
Debentures, $1,250,000, gold| 1901 4%gM-N 456.000 May 1 1918 
Int. at National Commercial Bank, Albany. 





FF eager r_ntf 
Oons mtge, $6,500,000, goid| 1904 4% ¢J-D 2,620,000 June 1 2 
($1,000) e*tf/Int. at Centrai Trust Co., N. Y.. Trustee. 


Albasy R 000f; 1890 5¢J-J 428, ey 
gol ($! ,000) c*_ntf\Int. at Central Trust Co., N. Y., trustee. 
Albany Ry gen M $750,000 June 1 1947 
gold tf\Int. at Central Trust Co., N. Y., trustee. 
Watervilet Turnpike & eens 1889 6 M-N 350,000 May 1 1919 

Boston Safe Dep. & Tr. Co., Trustee. 

6M May 1 1919 

Y., Trustee. 


lst M ¢ ntf 
24d M,p& int guar_.___ntfJ 1890 - 150, 
Metropolitan Trust Co., N. Y., Trus 
2,000,000 Oct 1 1942 
Int. paid by Trustee. Central Trust Co..N.Y 


Troy City lst con M, gold. 1892 58@A-O 

$2.000.000 c*&r 

Bonds .—Of the consol. mtge. of 1904, $3,880,000 is reserved to retire prior 
liens. Nosk. fd. and bonds are not subj. tocall. Directors may fix rate of 
int. on unissued bonds but not exceeding 6%; nt issueisat4\%. The 
debs. may be called on any int. date on 3 mos.’ notice at ‘‘a 5% int. rate for 
the unexpired term as calculated in standard int. tables.” - 73, D. 1113. 

The Albany Ry. general mo e of 1897 was for $750,000. of which 
$254,000 was reserved, but consolidation made reservation inoperative. 

‘Tee Troy ony pases ae tpeinde Troy & errr stock ,000, divs. 
an ease, 4 nsingburg ohoes, stock, $15.000: divs. under lease, 
1%, The Waterford & Ochoes RR. $25,000 stock receives 7% yearly 
ander lease 


DIVIDENDS .—First quar. div., 14%. was paid May 1 1900; same rate 
continued 92 to and inci. Nov. 1905. For year 1906 64% was paid. On 
Dec. 31 1 stock was increased from $5,000,000 to $13,600" and divs. 

e semi-annual (J.-J.) and 4% was i in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to and incl.1913. In1914,2%. Nonesince. 


1897. 584J-D 460.009 





é 





Oct., 1923.] 
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ROAD. 62.581 miles of first main line track and operates in 
al! 111.882 es of track, of which 93.798 m. owned, connecting Albany, 
Troy, Cohoes, Rensselaer, Watervliet, Lansingburg, Green Island, Water- 


ford, &c. Rails.25to 14l-lb. Girderand T. Standard gauge. Has 494 
cars; 432 owned and 62 leased. 


EARNINGS.—For cal. years: 


Year— Gross. Net. Other Inc. Chos & Taz. _ Deficit. 

1922__. $3,085,291 $597,066 $275.920 $960,492 def.$177 ,506 
(921_... 1.199,78%3 def.1.579.8387 275.416 903,938 def.2.208 409 
1920... 3,253,973 104.767 270.570 796.847 def.416.510 


OFFICERS.—Pres., L. F. Loree, N. Y.: V.-P., W. H. Williams, N. Y.; 
V.-P., H. B. Weatherwax, Albany; V.-P. & Asst. to Pres., F. W. Leamy; 
Sec., F. M. Clyphant: Aud., W. A. Blasing; Treas., C. A. Hoag, Albany: 
Comp..W. E. Eppler, N. Y.: Gen. Megr., Ernest Murphy. Principal 
office, Albany.—V. 113, p. 1362, 2407, 2722; V. 114, p. 411, 2117; V. 115, 
p. 184, 2380; V. 116, p. 2390. 


(1) Hudson Valley Railway. 


In Dec. 1906 the United Traction Co. of Albany acquired contro! through 
gurchase of a majority of the capital stock. 


ORGANIZATION.—Incorp. Aug. 14 1901 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry.,Warren County Elec. Ry., 
Stillwater & Mechanicville Street Ry., Greenwich & Schuylerville Street 
pe Saratoga Traction Co. and Saratoga Northern Ry., the capital stock 

these roads being exchanged for stock inthe newcompany. V.73,p.391. 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
ail the stock ($200,000) and all the bonds ($200,000) of the North River 
Ry., a road operated {n Saratoga by this co. Franchises perpetual. 


Financial Readjustment.—A readjustment of the company’s finances was 
effected in 1906 without foreclosure as per plan in V. 82, p. 100, 1040. In 
March 1906 $2,500,000 5% non-cum. pref. stock was created to provide for 
the convertible features of the debenture ‘‘B™ bonds. V. 82, pb. 751. 


Traffic Agreements.—Has traffic agreements with the United Trac. Oo., 
and Greenwich & Johnsonville Ry., by which cars of the Hudson Valley 
Ry. Co. are run over the lines of the United Trac. Co. from Waterford 


to Troy, and cars of this company are run over the Greenwich & Johnson- 
ville at Thomson, N. Y. 


Higher Fare Schedule.—For details of increased fares auth. by the P. S. 
Oommission on Aug. 5 1921, see V. 113, p. 730. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common, $3,000,000, par $1 a ee 8 0 eee cern 
Preferred ($2,500, og as warnne Dt 8 secceneese 

text), 5% non-cumulative_ 


first consolidated vo es 1901 5a J3-J 2,222,000 July 1.1951 

,000,000 (denomination({ Interest at Manufacturers’ Nat. Bk., Troy. 

5 O00 G0lE). ccccccse c*tf|May be called at 110 & int. on any int. date 

Deb “A” Income, $700.000_- 1906 5a J-J 474,000 Jan 1 1951 

Deb “B”’ Income, $2,500,000. 1906 2g J-J 2,500,000 Jan 1 1951 
Underlying Liens— 


4FSH&FE Ist M (noopt)| 1891 6 J-J 100,000 Past due 
($500 and 1.000) gold. --¢/Central Trust Oo., New York, tee. 

do 2d ($500) gold_c{f 1893 6 J-J : past due 

Int. at Merchants’ Nat. Bank, Glens Fails. 

do 384 M ($150,000)ntf/ 190 6 A-O 3. Past due. 

May be called at 100. 

Still & Mech first mortgage..{ 1893 6 A-O 47,500 past due. 
Bankers Trust OCo., New York, Trustee. 

do do consol ange) 1898 6 A-O 202, past due. 

DM cincnoneoanéwone Glens Falls Trust Co., Glens Falls, Trustee. 


Ry $4.900.000 BS. of 30901. 9.443.000 are ohaniée Sue-ggter ue 
A J ave been deposi as coll. for temporary loans. e . 
ont. bonne were conv. into pref. stock at par te March 11917. tnt. on 
the deb. “‘A’’ and “‘B"’ bonds Is neither cumulative nor onlestory. No int. 
has been pelt on either class. The G. F. 8. H. & F. E. Ist - fell due 
Suly 1 1911, but was extended and is now past due; 2d M. fell due July 1 


Bh and the 3d M. April 1 1921. Both issues of Stillwater & Mechanic- 
e bonds fell due Aopril 1 1913. 


EARNINGS— Operating Net Other Charges & Balance. 
Year ending— Revenues. Earninas. Income. Tares. Deficit. 
Sl ee $1,245,843 $180,003 $39,263 $469,463 $250,197 
ke) | ee 1,107,350 35,036 5,149 454,831 414,645 


ROAD.—Main line extends from Waterford northward along the Hudson 
through the villages and towns of Waterford, Mechanicville, Stillwater, 
Schuylerville, Thomson, Fort Edward, Glens Falls and Lake George to 
Warrensburg. The Saratoga Division, which branches off the main line 
at Mechanicville, provides a line from Waterford to Round Lake, Ballston 
Spa and Saratoga. Glen Falls division provides a line from Saratoga Springs 
to Glens Falls, which was completed in June 1903. There is also a branch 
line from Saratoga Springs to Kaydeross Park, on Saratoga Lake, and an- 
sther from Thomson to Greenwich. Total first track, 121.27 miles: second 
track, 18.33 m.; sidings, 8.74 m.; making a total of 148.34 miles of track, 
of which 122.90 mfles are owned. Rails, T, girder and grooved, 48 to 141 
(es. Standard gauge: 70% on private right of way. perates 123 cars, 
including 3 freight, 16 exp. and 26 service cars. Company owns Kaydeross 
Park, at Saratoga Lake, and Ondawa Park, bet. Greenwich and Thomson. 


@FFICERS.—Same as for United Traction Co.—V. 89, p. 286: V. 103, 
9. 1274: V. 113. pv. 730. 1772. 


ALBANY SOUTHERN RR.—Third rail, except in cities. 


ORGANIZATION .—Incorporated In New York Sept. 14 1909 and fag 
reorganization of the Albany & Hudson RR. Co. sold under foreclosure on 
Sept. 8 1909 nd plan V. 89, p. 223). On Sept. 18 1909 merged Albany & 
Greenbush Bridge Co. V.89, p. 720. Franchises are perpetual. Does a 


passenger, freight and express business and supplies light and power 
along route. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,375,000 ($100)_. ....  ~..-.-. PF 2 ee 
Pref $2,100,000 5% n-c ($100) ____ F-A 2,029,000 Aug °"11,4%% 
First mortgage $1.500.900) 1909 5g™M-S 1.297.000 Sept 1 1939 

gold ($1,000)_..____-_ c* tf{/Bankers Trust Co., New York. Trustee. 

t Ref Mtge $3,000,000) 1918 6e@M-S _ See text Mar 1 1948 

CE GRR neseneahascn {Empire Trust Co., New York, Trustee. 


Notes.—The 3-year 7% notes which originally matured Mar. 1 1921, 
but were extended for one year to Mar. 1 1922, were canceled on that date 


and the $700,000 lst Ref. 6s pledged thereunder were returned to the 
company’s treasury. 


DIVIDENDS.—Initial semi-annual div. on pref... 14%. paid Feb 


] 
1911. Aug., 44%: none since. 
REPORT.—For year ending Dec. 31: 
Fiscal Gross Net (after Interest. Balance, 
Year— Earninas. Tares) Rentals, &e. Surplus 
0 eee $998.828 $199,643 $104,485 95,158 
Eo piace mise bein 872,313 165.29 111,757 53.533 
Ro cn i cusedenwiase 837,579 163,478 117,641 45,837 


ROAD.—Operated by third-rail system from Albany via Rensselaer to 
Hudson. Operates local cars_in city of Hudson by overhead trolley 
Total, 61 miles of track. In Feb. 1900 made contract giving 1t privilege 
to enter Albany over the tracks of the United Traction of Albany. Double 
tracking of road between Rensselaer and Kinderhook Lake completed in 
1910. Operates 21 passenger cars, 5 freight box cars, 6 freight flat cars 
and 2 express cars, 2 express trailers and 2 electric locomotives convertible 
into snow plows. Rails, 80-lb. steel; standard gauge. 


OFFICERS.—Pres., William Loeb Jr.; V.-P., Richard Sutro; Sec. 
William A. Ross: Treas., Irvin W. Day: V.-P ames E 





J . and Gen. Mer., J 
Hewes.—V. 111. p. 1750; V. 112, p. 468, 1517, 1739, 1976; V. 113, p. 847. | 


ALBIA, IOWA. 
ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION.—Incorp. in Detaware June 1916 as a reo ization 
of the Southern Iowa R. & Light Co. as plan in V. 108. P- 9. Does. 
the light, heat, power, railway and gas business of Albia, Hocking, Hite- 
man and community, serving a population of 15,000. Also es power 
for the operation of 12 miles of the Centreville & Albia Ry. Co. ew power 
units and 22 miles of transmission lines were placed in operation March 15 
1918, with contracts to [ree power for 4 large coal mines and the mining 
communities located at these mines. Franchises expire in 1942. 


STOOK AND BONDS— Date. Interest. Outstanding. Meiurtty. 
Com stock $400,000 ($100) ... .... -.-.- sa $400 O00 wcaceceee== 
% non-curn$100 000 ($10). —--- o-F 100,090 See text 
lst M $500.000 gold ($1, { 1916 g J-J 400,000 1941 
O06 GINe <ccccksd c&e_cpt| Int. at Empire Trast Oo., N. Y. trustee. 


Bonds.—Of the bonds reported outstanding, $100,000 were issued to cover 
aew extensions. Remaining bonds are for extensions and additions. No 
sinking fund and not subject to call. 


Dividends.—Quarterly divs. of 14% on pref. stock were paid from Aug. 
1 1917 to and incl. May 1918. None since. 


EARNINGS.—Years ending Dec. 31: 


Cal. Year— Gross. Net,aft.Taz. Bond Int. Surplus 
See eee $169.363 $45,212 $17,500 $27,712 
| ee Sena 133,900 37 811 17,500 20,3 


*Earnings were adversely affected by the coal strike during Nov. ‘ané 
Dec. 1919. Itis estimated that net earnings would have been $3,500 more 
had not this strike occurred. 


ROAD.—Operates 12 miles of street and interurban railway in Albia an@ 


connecting the towns of Hocking and Hiteman with Albia. 60 and 70-lb. 
T rail; standard gauge. 


OFFICERS.—Pres., Albert L. Fowle; V.-P., Merle R. Walker: Sec., 


M. A. Day, all of 61 Broadway, N. Y. Olty; Treas. & Gen. Magr., Ralph 
W. Boyer, Albia.—V. 103, p. 939; V. 105, p. 496. 


—_ 





ALLENTOWN, PA. 
LEHIGH POWER SECURITIES CORPORATION. 


COCA NTRATION —taeere. July 19 1917 in Del. and then acquired; 
(a) All the stock of the Lehigh Navigation Electric Co. (formerly con- 
trolled by the Lehigh Coal & Navigation Co., which see in V. 105, p. 720), 
and through such acquisition control of the Harwood Electric Co. and other 
subsidiaries; (>) a substantial majority of both classes of stock of the Lehigh 
Villey Transit Co., and through such acquisition control of the — 
Valley Light & Power Co.; (c) approximately all the pref. and com. stocks 
of companies formerly controlled by the Northern Central Co. In June 
1920, however, the Penna. P. 8S. Comm. approved the joint agreement of 
consolidation and merger of eight electric and gas ay goo (seven of which 
were controlled by the Lehigh Power Securities Corp.) into the (new) Penn- 
sylvania Power & Light Co., which see below. The Lehigh Power Securities 
Corp. controls the Pennsylvania Power & Light Co. through ownership of 
all its common stock, except directors’ shares, and all its non-cum. pref. 
stock. The controlled companies supply electric light and power to 176 
‘ommunities; gas service to 16 cities and towns: 51 communities are served 
by interurban railways. Franchises generally, in the opinion of coun- 
sel, are free from burdensome restrictions, and a very substantial part of 
them is perpetual. For full description of properties, &c., see V.105, p. 498, 
and Lehigh Valley Transit Co. below. See also V. 105, p. 290, and 818. 


STOCK AND BONDS.— Date. Interest. , Outstanding. Maturity 
Stock 605,000 shs (ne pee i anes —smaineie oe oO eee 
Secured gold notes, $50,000,-! 1917 6¢8@F-A $13,880,700 Aug 1 1927 

,$500&$1,000)c*tf/Int.in N. 


000($1 . Guar. Tr. Co., N. Y., trustee. 
Lehigh Valley Transit Group—See Lehigh Valley Transit Oo. below. 


Voting Trustees for Stock.—Irving W. Bonbright, Bonbright & Co., Inc; 
George H. Frazier, Chairman of Board, Irving Bank-Columbia Trust Co.; 
S. Z. Mitchell, Pres. Elec. Bond & Share Co.; Lewis E. Pierson; 8. D. War- 
riner, Pres. Lehigh Coal & Nav. Co.; G. M. Dahl, Hayden, Stone & Co.; 
Thomas Newhall: F. N. B. Close, V.-P. Bankers Trust Co., N. Y., and 
William West, West & Co., Philadelphia. 

Notes.—Over $18,000,000 notes were subscribed for $4,254,100 have 
been called for payment and retired. The Electric Bond & Share Co. deliv- 
ered to each subscriber 4 hares of the Securities Corp. stock with each 
$1,000 of notes. The stock may be deposited in a voting trust. 

he coilateral for the notes includes all non-cum. pref. and com. stock 
and certain notes payable of the Pennsylvania Power & Light Co. and a 
substantial majority of both classes of stock of the Lehigh Valley Transit 
Co. It is expected that the corporation from time to time will sell part of 
the securities deposited under such trust agreement, the proceeds to be used 
for the purchase, redemption and cancellation of the notes, by purchase at 
the lowest price, or at 101% and int., by lot. Notes are red., all or part, 
on any int. date at 101 and int. Pennsylvania 4-mills tax refunded. V. 
105, p. 818, 498. 


EARNINGS.—Of combined properties for 12 mos. ended July 3[ 1923 
(inter-group charges eliminated): Gross from operation, $19 107 671: other 
income, $342,253; total, $18,051,578; operating expenses, $11,633,198; net, 
$7,816,725; interest and discount, $2,306,060; deprec., $1,829,245; balance, 
$3681,421. Proportion of earnings, including interest, accruing to Lehigh 
Power Securities Corp. on the basis of securities owned, $2,518,242. 


Property, &c.—Generating plants havea present capacity of 197,367 k. w. 
656 miles high-voltage transmission lines (over 11,000 volts); gasholder 
anew, 3,396,000 cu. ft.; 271 miles gas mains; 239 miles street and inter- 
urban railway lines. 

Management.—The operations of controlled companies are under the 
management of the Electric Bond & Share Co. 


OFFICERS.—Pres., E. K. Hall; V.-Ps., Wm. Darbee, P. B. Sawyer 
and E. W. Hill; Treas., A. C. Ray; Sec., E. P. Summerson.—V. 109, p. 
1793; V. 110, p. 261, 1973, 2487; V. 114, p. 854, 2469; V. 115, p. 1837. 


(1) Lehigh Valley Transit Co. 


Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this compary’s 
stock on — of $28 per share of com. and $48 per share of pref. stc*k. 
V. 105, p. 606. 


ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and is a reorganiza- 
tion under foreclosure of the Lehigh Vall Traction Oo., the Philadel- 

hia & Lehigh Valley Traction Co., the Allentown & Slatington and the 

oplay Egypt & Lronton Street Ry., as plan in V. 79, p. 733, 1462. 
{n Oct. 1911 purchased the Montgomer rac. Oo. (V. 93, B: 940). all of 
whose bonds and stock are deposited under the Lehigh Valley Transit ref. & 
(mr. mtge. of 1910: reconstruction of Mont. Trac. completed Dec. 12 1912. 
cutting down running time between Allentown and Philadelphia (Oity Hall) 
from 4% to 2% hours. An 8-mile cut-off on this division was completed in. 
1914 and the ruasing time between Allentown and 69th St. Terminal, 
Philadelphia, is now 1 hour and 58 minutes. 

In April 1913 purchased controlling interest in stock of Easton Consolli- 
dated Electric Co. Wh 96, p. 1022). On June 20 1913 shareholders author- 
‘sed an issue of col ateral notes to pay for the purchase. V. 96, Dp. 1489, 
1772. Also has half interest {n Norristown Transit Co. Franchises ° 

On Dec. 31 1915 purchased the franchises and property of the Quaker- 
town Trac. Oo. (formerly leased) for the sum of $1 and the cancellation of 
(ts indebtedness, all of which was owned by the Lehigh Vall. Transit Oo. 

Under agrecmess made in July 1907 the Lehigh Valley Transit has its 
Philadelphia termina! tn the Philadelphia Rapid Transit station at Chestnut 
Hill. 85,p.99. Late in 1912 made a contract for express service witb 
Adams Express Co._ In 1918, however, upon the taking over of the express 
empgats ov, the Federal Govt., this express service was discontinued. 

‘ 


v.10 Conducts through freight service between Allentown and 
Philadelphia. V.97,p.521. Also has numerous municipal street-lighting 
contracts. 


Franchises. with one minor exception, are perpetual. 
In Mar. 1922 the Easton Transit Co., controlled by the Easton Comoll- 


dated Electric Co., leased its property to the Lehigh Valley Transit Co. foe 
99 years. Compare V. 114, p. 1286 
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Dividend Suit.—In Feb. 1923 it was reported that a suit to require the co. 
to declare a 5% div. on its pref. stock had been filed. V. 116, p. 516 


Owns, among others, the following stocks: Cap. Stock. 
Name of Company— A 
Allentown Brides ¢o Ee ee a Se ae ee EN TE $303. 100 $292.100 
TR TLL A LEI RE 100,000 100, 
Baston Onoeolidated Electric Co. (50% paid)......--. 750,000 750,000 
rr a,  enanoanmais 12,000 24,000 
i TR LA RE ALLE LRT LE 74.000 74,000 


Leases Beth. & Nazar. Pass. Ry 


. for 999 years at 5% on stock and bonds 
Also leases Easton Transit Co. 


“for 99 years. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oommon am. 000, per $50; in vem GRD essdeden 
Pref, $5 000. par 3 ee aii Q-F 4,979,687 See text 

5%, ye 3 1910 

mportange. ,000, 1905 45¢M-S 4,994,000 Dec 1 1935 

gold ($1,000) _..---.--- f{Guaranty Trust Co., New York, Trustee. 
mise. $7,500,000,| 1995 45@J-D 354000 Dec 1 1935 

gold gy nena ‘Commercial ust Oo., My .. Trustee. 

Ref & imp ms mare $15,000, oh 1910 5 ty D 5,115,000 June 1 1960 
gold ( cehnnate f {Lehigh V Oo., yi Trustee 

Beth fon l PRs ster peepee 150,000 5% guar 
att Pe cnsnce 899 56 M-N 150.000 May 1 1929 
orristown Transit Co. lst M_ 1912 5 F-A 159,000 Feb 1 1942 
5 J-J 218 ,000 July 1 1942 


Allentown Bridge Ist M ($500 f 1912 
& $1 —_! call at 105 any Guar. 


p. by Lehigh Valley Transit Co. 
a i anal o*_tf (Int. at co 


ate 


office or Brown Bros.& Co. »Phila. 
Ses Ul Il sconcacee seco 5 J-D 30,000 See text 
Se Ge ET wesacance coon 5 JjJ-D 80,000 See text 


Bonds .—Of the $5,000,000 first mtge., $2,770,000 bear 4% interest and 
are al) out, and $2,224,000 are 5s. Int. at the Guaranty Trust Co. of N. Y 
po lst M. bonds are redeemable on any int. date, the 4s at 105 and the 5s 

at 110. Of the consols. $2,500,000 4s were outstanding, but $2,146,000 
aoe been pledged for ref. & impt. bonds. Int. on consol. bonds is payable 
t Commercial Trust Co., Phila. These bonds are not subject to call. 
of the $15,000,000 ref. & impt. bonds $5,000 000 are reserved to retire 
Ist M. bonds and $2,500,000 to retire equal amount of consol. mtge. bonds, 
$2,264,000 in addition to a reported eee, Bonds are 
Siceekie at 110 and interest. V. 92, p. 187; V. 94, p. 698, 982; V. 95, 


p. 750. Int. is payable at office p company or Brown Bros. & Co., Phila- 
delphia. Bonds are listed on the Philadelphia Stock Exchange. 

tquip. trust ‘Series B"’ fall due $5,000 semi-ann. and *‘Series C"’ $10,000 
semi-ann. 

Dividends .—Initial div. on. pref.. 1%. paid Nov. 10 1911. In 1912, 
1913 and 1914, 2%. In 1945 see an Pr9 16 and 1917, 5%. In 1918, 
Feb., 14%. one since. V. op 2123; V. 108, p. 268; V. 110, p. 261. 
Total accumulated dividends, 42 

EARNINGS.—Of consolidated cos. for years ending Dec. 31: 
Cal. Operating Net after ne in mart. Preferred Balance, 
Year— Revenues. Tazes, &c. Income. ,&c. Dividends. Surplus. 
1922__.$5,331,305 $1,569,581 $122,220 $1 Sak * | | Caeser $446,689 
1921... 5,508,822 1.463, 079 120,308 1.162.511  —_----- 420,877 


ROAD.—Operates 215 miles of railway. The road connects Allentown 
Bethlehem, South Bothiehows. Hellertown, Nazareth, Siegfried, Northamp- 
ton, Coplay, Catasau Egypt, Emaus, Macungie, Slati ngton, Quaker- 
town, Perkasie, Lonsdale, Norristown Ambler and Phila. 80, 95 and 105-1b. 
Tend 96 and 116-Ib. girder rails. Owns a large amusement park about mid- 

between Allentown and Bethelehem. Owns 280 pass. cars and 68 freight 

service cars. A 2,.650-ft bridge between Allentown and So. Allentown, 
wes built oF the controlled Allentown Bridge Oo. (auth. stock $300,000) and 
was formally opened Nov. 14 1913. See V. 97, p. 1426, 1428; V. 98, p. 154 


OFFICE RS.—Pres., P. B. Sawyer; V.-Ps., E. M. Young, C. E. Groes- 

peek V.-P. & Gen. Mar., H. = Patterson; Sec. & Treas.. Chas. N. Wagner; 
Aud., W. L. Davis —V. 108, a. 375; V. 109. p. 2263: V. 110. Dp. 261, 

4665, 2387; V. 43. p. 372, 1280; V . 113, p. 1053; V. 114, p. 1286, 1765: 
, ae, p. 516; 117, p. 86. 


(a) Easton Consolidated Electric. 


In April 1913 the Lenigh Valley Transit Co. acquired a controiiing fo 
— in wre __ ong! has since acquired all stock except (24) directors 


Dividend pa nts were: July 1900, 347 on $10 pald in; Sept. 190) 
and March and Sept. 1902, 3% on 1 S16 ‘paid in; March 1903 (pala in July) 
and Sept. 1903, 4% on $16 paid in. In Dec. 1905 declared a dividend of 
the 50 and at same time called A, oanemmmnent of $5 per share on the stock 

dividend was credited on the assessment, making the stock 50% paid in 

. 81, D. ve Oash dividends resumea in Oct. 1906 with the ayment of 

V. 83, p. 687; 244 % agala pald ty 1 1907 and 2% % Oct. 1 1907 
then dividends were passed until Nov. 1911, when 2% was paid. In 1912 
and 1913,4%; in 1914, May, ah ancy etnning with June 1914 began paying 
1-8 of 1% monthly (V. 99. Dividends no longer reported, as 
entire stock is owned by Lehigh Valtey Transit Oo. 


ORGANIZATION .—Consolidation by stock ownership of the Easton 
Transit Co., the Edison [lluminating Co. of Easton, and the Phillipsburg 
= de) Horse Oar RR. Oo. (name changed to Phillipsburg Transit Co.) 

corporated in ~~ Jersey March 11 1899. Also owns all the stock of 
the Penn. Motor C 


Lease.—In Mar. 1922 leased to the Lehigh Valley Transit Co. the property 
ofthe Easton Transit Oo., a subsidiary, for 99 years. Compare V.114,p.1286. 


Consolidation of Subsidiaries.—On Jan. 3 1908 the (oid) Easton Transi: 
Co., the Easton & Bethlehem Transit Co.,the Easton Palm er & Bethlehem 
Street Ry. and the Northampton Central Street Ry. were merged into the 

Betleh Baste Transit Co. (V. 85, p. 1461) and tn 1909 the Easton & South 
ehem Trans. Co. was also merged into the (new) Easton Transit Co 
$2,150,000; all owned by Easton Consolidated Elec. 
"e aisttes’ of the Northampton County Court at Easton, Pa.,on Dec 
28 mold favorable to the Edison amainating Co. (a subsidiary), see s Lehigh 
Valley Transit Co. in V. 100, p. 140. 


STOCK AND BONDS.—The collateral trust 5s were in Jan. 1900 listed 
on the Philadelphia Stock Exchange. 


Date. Outstand eon Maturity 
Stock $1,500,000 (par $50) -__Stock ‘50% bala. ta) all owned by L. V.T.Co 
Collateral trast $1,300,000 ¢{ 1899 5 $1,237,000. May 1 1949 
($1,000 500)_... c*tf| Inverest at te Trust Co.. Phila , trustee 
mt 4 otor Oo ist{/ 1891 6 A-O ,000 Apr 1 194) 
mort. (cannot be cailed) tf| Lack. Tr. & Safe Dep. On., Scranton, trustec 
as Paimer & Beth ist mtge 1898 6 JJ 200 000 J Jan” 1 1939 
gold $200,000_...-..._- ef}U . Mtg. & Tr. Oo..N. ¥., 
EsskSo Beth Tr ist M $500 1906 5 g J-J 401 6003 July ‘4 1936 
000 guar gold .$1,000) c*tf| Girard Trust Oo., Philadeiphia. trustee. 


Bonds .—The cll. bonds have no s. f. and are not subject to caii. Of the 
eotal of $1.300, no, is reserved to retire the Penn. Motor oe, 
$2,000 000 in treas. and 37 “380 reserved for small ams. of outstanding scrip 

d. Ill. Co. Issue is secured by f; -g 14 of $9.1 tg stock (entire issue) or 
(new) aaa Transit Oo., 12,317 issue) of Edison [illum 
stock and 4 2 shares (the entire issue) o a. Motor stock. Int. on 
Easton & So . Transit bonds is payable at office of Edw. B. Smith & 
Oo., Phila., or a company's office. They are mr. p. & J. by endorsemen: 


by the Easton Consol. Elec. A ired. ‘Bonds of $5,000 pv. a. commenced 
June * 1908; $75,000 have been retired onds are subject to call at 105 an¢ 
int. . 83. p. 323; V. 104, p. 2553 


Sigg Embraces wn ht the entire street railway system of Easton 
and West Baste PO. i". Ripe 2 N. J.. with lines from Easton tc 
Bethlehem, South ehem, Nazareth. and Phillipsburg, N. J 

total track. Avi 389 m leh standard gauge; operates thro 
| th to Bethlehem, South Bethlehem and Allentown. 
and 12 service cars. 


OFFICERS.—Pres., P. B. Sawyer: V.-Pres., S. H. Hackett; Sec. & 
Treas., C. N. Wagner. —V, oy. p. 53, 301, $11; V. ‘98. p . 838: V. 99, p. 1300. 
(2) Pennsylvania Power & Light Co.— 


Lehigh Power Securities Corp. owns all the common stock, except 
directors’ shares, and all the non-cum. pref. stock. 








ORGANIZATION.—Incorp. June 4 1920 asa consolidation and merger 
of the following companies: The Le iigh Valey Laem & & Power Co., the 
Northern Central Gas Co., the Columbia & ontour Electric Co., the 
Northumberland County Gas & Electric Co., the Harwood Electric "Co 
the Schuylkill Gas & Electric On. the Pennsylvania Power & Light Co. (old 
company) and the Pennsylvania Lighting Co. into the (new) Pennsylvania 
Power & Light Co. All of the companies (except the Pennsylvania Lighting 
Co.) entering into the merger were controlled by the Lehigh Power Securi- 
ties Corp. (compare V. 110, p. 1973). 


STOCK AND BONDS— Date. Interest. , Cutehandine. statute. 
Common = ae . # = SS  # | arses 
Pref. cumulative____------ $7 179,023 shOct. °23, $17 
Pre ee non-cumulative_____- $7 35.000 sh Oct. '23 $17 3 


vy Pennsylvania Power & Light Co. anda Controlled Companies in 
Hote of Public as of Dec. 31 1922— 
Penna Pow & Lt Co Ist & ref} 


ae! _ eres 1921 7gF-A $8,000,000 Feb. i 1951 
Series “3B ROLES: er 1923 52 A-O 7,000. ct. 1 1952 
Series “CC” 1923 6M-S 7000. 000 Sept 1 1953 
$500 & ‘$1, 000 c*, $1,000! Guaranty Trust Oo., New York, 
 * fF. Shee tf) Trustee. 
Northumb. Go Gas & El. Co 
lst M. s. f. bds., call. 105) 1911 5gM-S_ $1, 128, 000 Sept 1 1946 
ow Ee eee Int. at office of West la. 
a A Cent Gas Co Ist & Ref) 1912 5 F-A 5.000 Aug 1 ye 


; te ye call at 105 any}Int. at office of El. Bond by Sh. Co., N.Y 
i eee aa. 
Williamsport Gas Co lst M --{ 1899 5 F-A 400,000 Feb | 1938 

\ Interest at Fidelity Trust Co., Phila 
Columbia & Montour El. Co.— 


lst M call 105 any int date{ 1913 5eF-A 577,200 Feb 1 1949 
2d M call 105 any int rer, 1913 5gF-A 567,500 Feb 1 po 
Int. at office of El. Bond &Sh. Co..N.Y.0 
Pennsylvania Ltg Co lst mtge_ __-_- 5% OR .esssesann 
So Beth E L Co Ist M call at] 1899 5% 5,000 Oct 1 1929 
105 at any int date_.__-_._- 
Leh N El Co ($10,000,000) 1st M: 
“A’’ call 107% anyintdate. 1913 6J 3,000,000 July 1 1943 
“B"’call at 10 any intdate. 1913 5 J-J 715.000 July 1 1943 
Harw Electric Co.— 
it = call 107% any int! 190 5 J-J 686.900 July 1 1939 
Sp i ey Lee Interest at Girard Trust So. Philadelphia. 
iss & Ret M ($10,000,000) 1912 6 M-S 1.952.000 Mar 1 1949 
callable at 1074-_------ Interest at Girard Trust Go Philaaviphia 


Lehigh res L & P mortgage({ 1913 gz A-O 604, 500 April 1 1943 
$2, 00.006 ($1,000, $500 &{ Lebigh Valley Trust Co., Allentown, Srugeee. 
Beet St... seecweas c*tf |Int. at co.’s office or Brown Bros. & Co.,P’ 


Schuylkill Gas & El Ist M___- 1913 6 A-O 94 090 April l 1548 
Wilkes-Barre Ist & ref hale 5% re + Bae 
Wilkes-Barre G & E con mtge 5% 3'000. 090 bana enne 

Stock.—The cum. pref. stock is red. at $110, while non-cum, pref. is 
red. at $100. 


Bonds.—For description of lst & ref. mtge. bonds of the Pennsylvania 
Power & Light Co. see V. 114, p. 659, 751, for Series as Vs Te 
p. 1542, for Series B.”’ and V. 117, p. 1672 for Series "C.” 

Lehigh Valley oi & Power bonds are subject to call on any int. date 
at 105 and int. V. 97, p. 365. 

Property. deol electric generating stations with an installed capacity 

555 Gas properties owned include 8 plants with an aggregate 


of 156,555 k. w. . n it! mitt, 
daily generating capacity of 8,595,000 cu. ft.—V. 117, p. 561, 1356, 1672. 


ALLENTOWN & READING TRACTION CO.—A trolley road. 


ORGANIZATION .—lLncorporated Apri! 25 1498 and leased the Allen- 
town & Reading Electric Street Ry. for 290 years from June 4 1898. On 
Feb. 6 1902 leased for 290 years the Kutztown & Fleetwood Street Ry. 
Controls the Kutztown Lignt, Heat & Power Ov. Connects with United 
Traction Co. tracks from Reading, thus forming a through line from Allen- 
town to Reading 

Notice of an increase in fare from 5 to 6 cents, except between Reading 
and Rosedale, effective Jan. 1 1918, was filed with the P. S. Comm. In 
Dec. 1917. 

Receivership Denied.—On Aug. 11 1919 Judge Wagner denied the applica- 
tion of the stockholders of the Kutztown & Fleetwood Ry. Co. for a receiver 
for the Allentown & Reading Traction Co. The action against the co. was 
started in 1913. V. 109, p. 675 


STOCK AND Bow 8. Date. aunred. » _ Cuamondins Maturity. 


Stock, §750.000 (par $50) .-. _.-.. of!) 2_—_ ae 
Allent & Kutz Ist M $250, red 1900 5g J 250,000 July 1 1930 

Z. $100,$500 & $1,000_cpt{ Interest “ ey Trust Co.. Phila., trustes 
First M Retell Fleetw' et 1902 5¢J-J 200.000 Jan 1 1932 


$200 .000, guar p & {__- 
Pint consol muse, $750,001 1902 5 @J-J 300,000 July 1 1932 
z ($500 &$1,000) c&r-_ cos tas at tener - Ins. at 4 Oo., Phila..trus. 
Second consol mtge $300,000\ 1907 5 M-N 163,000 May 1 1937 
($500 & $1,000)__._c&r.tf{Berks County Trust Co., Reading, trustee. 
Bonds.—Of the $750,000 of new consols, $450,000 are reserved to retire 
rior liens. They are subject to call at par since July 1 1917: no sinking 
vad. The first mortgage bonds are redeemable at par. 


EARNINGS.—For year ending June 30 1916, gross, $183,825: nes, 
$86,401; other income, $14,463; int., rentals, &c., $77,682; surp., $23,182. 


ROAD.—Operates 39.60 miles main line, 7.50 miles sidings—tota}. 
47.10 miles; 43 cars. 


Ph gw i -—Pres., H. | » Abrege. 
K. Hoffman, Hamburg: T . 
ius. Kutztown.—V. 81, D. 1492: vy 32, .. 216; V 


-P..W.D. Mohn; 8 


s. Bantins: ¥ ge4! 


or Reading: Supt.. 
- 109, p. 675. 


ALLIANCE, OHIO. 
STARK ELECTRIC RR.—An electric railroad. 


Control.—On April 8 1922 control passed in to the a of a local syndi- 
cate through the purchase of a majority of the stock. . 114, p. 1892. 


ORGANIZATION .—Incorporated In Ohio and ts a consolidation in Dee. 
1902 of the Alliance Electric Ry. and the Stark Electric Ry 


STOCK AND BONDS. Date. Interest. rey ae Maturity. 
Stock, -J $1,250 See text 
First mtge, $1.000.000, gold/ 1903 5 J-J 774.000 Jan 1 1928 
($1 .000) sinking fund. > Gall) OCtttsena, hoe. & Tr. Oo., Cleveland, trustee. 
Gee OS 108. ccccccesos etf|Int.at United Bank & Sav. Co.. Oleveland. 
Bonds.—Sinking fund 2% per ann. $226,000 have been retired. 
Dividends.—First div., %%. paid July 1908: %% paid quar. to and incl. 
Jan.1916. In April 1916, Ln. same rate quar. to and incl. Apr. 1917; none 
to Oct. 1919, when a div. of 1% was paid Same rate has been paid regu- 
larly quarterly since to and incl. July 1922. Oct. div. passed. In Jan. 
1923 1% was paid; none paid since. In April 1910 also a stock dividend of 
25%. V.90. p. 448, 700. In Jan. 1921 an extra div. of 4 of 1% was paid. 
EARNINGS.—For years ending Dec. 31: 
ear— Gross. Net aft Depr. Fized Chgs. 
Co ae $542,541 $84,022 $77 546 a $5 500 def. $31, 025 
SU ae ecencces 508 ,840 114,504 76,144 50,000 def.11,640 
ROAD — waee 34 miles of track from Canton to Salem, includi 
gimaace Olty Standard gauge. 67 and 70-lb. T rails and 70 an 
b. girder B. wg ” Total mileage. including double track, 36 miles. 


he —Pres., =, . Milbourne; V.-P., A. L. Th AUCH Sec., 
William E. Davis: Treas. Sturgeon.—V. 106, .p 2561; V. 107, p. 83, 
403; V. 114, p. 1892, 2117; N Mis p. 437. 


AMSTERDAM, N. Y, 


FONDA JOUNSTOWN & GLOVERSVILLE RAILROAD sos 
Steam and electric road. statement in ‘Railway & Industrial S 





Divs. Bala 
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ELECTRIC RAILWAYS 











ANDERSON, IND. 
UNION TRACTION CO. OF INDIANA.—A troliey road. 


ORGANIZATION .—Incorp. on May 13 1912 as 8 consolidation of the 
oid Union Traction Co. of Indiana (incorp. May 28 1903) and the Indiana 
Union Trac. Co. (incorp. June 9 1903), per plan In V. 94, p. 1119, 1185: V 
95 Ri 819; and as a result of which capital was materially reduced. The 
legality of the consolidation was upheld in a decision by the Supreme 
Court of Indiana in the fal! of 1915. The Indiana Union Traction Co. 
bad previously acquired the Indiana Northern Traction Co. (V. 81, p 
1848), Muncie & Union City Traction Co. (V. 83, p. 96) and Muncie 
Hartf. & Ft. W. Ry. (V. 82, p. 805, 869, 1041). The latter company was 
leased to the Indiana Union Trac. at a rental! (in addition to operating 
*xp., int. on bonds, &c.), equivaient t05% on Mun. Hartf. & Ft. W. Ry 
$500 .000 cum. pref. stock; V.83,p.96. The old Union Trac. Co. of indiana 
Was a consolidation of the Union Trac. Co. of Indiana (incorp. in June 1899) 
and the [Indianapolis Northern Trac. Co. (incorp. in April 1902). Leases 
the Broad Ripple Natatorium Co 

Also owns the $100,000 Ist Mtge. 6s outstanding and the $50,000 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
United Tractions Coa! Co., which owns and leases valuable coal lands to 
insure the co. an adequate coal supply. (See Shirley Realty Co. of Ind 
in V. 104, p. 1805.) 

The [ndiana»uiis Northern Traction assumed payment of the prin. and 
int. of half ($299,000) of tae nuads of tne Broad Ripple Traction Co. (see 
ander Indianapolis). 

es Indianapolis Newcastle & East.Trac.Co. for 999 years from Oct. 25 
- Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
Ind. New. & E. Trac. Co. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company and acquiring that stock 
and in huliding the Muncie- Newcastle line, and in consideration of further 
advances for improving power facilities for that line, a total of about 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 in 
connection with the lease of the Muncie & Portland Traction Co. to the 
ind. Newc. & Eastern Trac. Co., which see below. 


Fares.—Effective July 1 1920 the co. was auth. to increase interurban 
yossenger fares to 3 cents per mile. See V. 111, p. 75. Effective Jan. 1 
921, cash fares between Indianapolis and Broad Ripple (suburban) were 
raised from 5 to 10 cents. V. 112, p. 63. 


Rates.—Freight and express rates were advanced in Aug., Oct. and 
Nov. 1920, but on July 1 1922 freight rates were reduced to conform to 
steam railroad reductions. 


Refinancing.—In June 1919 the Ind. P. S. Comm. approved the extension 
of $4,623,000 Ist gen. M. 5s due July 1 1919 to July 1 1922 at 6% (compare 

. 108, p. 2434) and of $1,200,000 Ind. New Castle & Eastern Trac. Co. 
6% 1st M. bonds due June 1 1919 to June 1 1922 at 6%. Both these issues 
were again extended for a period of 10 years. V. 114. p. 2580; V. 115, p. 
310. The Comm. also approved the extension of $328,000 Marion City Ry. 
6s, due May 1 1919 to May 1 1924 at6%. V. 108, p. 2630 

The co. also issued $150,000 3-yr. promissory notes dated July 1 1922 to 
replace a similar issue due on that date. The new not’s are secured by 
$150,000 Ist gen mtge. Union Trac. Co. of Ind. 6s, $40.000 par value of the 
United Tractions Coal Co. stock, $18.017 com. stock of Shirley Realty 
Co. and $25,000 Ist Mtge. 6s of 1928 of Traction, Light & Power Co. 
Compare V. 108, p. 2630. 


STOOK AND BONDS, Daie. Interest. Quistanding. Maturity 
Cee DE eOcuktukas cae “aman Pere Fo eee 
ist pref. $1,000,000, 5% i. sane -O 1,000 .000 See tex: 

see toxt) J-J 10 3,000,000 See text 


id pref, $3.000.090 
ind 


Un Tractlun Ist ©M $5,-| 1903 5 g A-O 1.620.000 July 1 1933 
008 000 ($1,000) gold_. tf /lnterest at Girard Trust Co., Phila., trustee. 
Union Tr Co of Ind ist gen©M| 1899 62 J-J 4.623.000 Juiy 11932 


New York, trustee 
150,000 Juty 11925 
12,000 


$5 000,000 ($1,000! c&tr* tt [Equitable Tr. Co., 
Ooilate trust notes / 
JOllateral trust notes...... 

Oar trust cifs Series A 


Citizens’ St Ry (Mun) Ist M!} 1897 68 J-D 36.090 Dec 1 1927 
$250,990 © f sub co call 105_ ‘Interest at Guar Trust & Safe Deposit Cu 
($509 and $1.000)_.____c*{ -Phiiadelphia, trustee 

Marion City t M £400.000: 1895 § g M-N 328,000 May 1 1924 
gcld ($1,000)_.......-ctf/ Equitable Trust Co., New York, trustee. 

indianapolis North Trac 1st 202 52 J-J 5,000,000 July 1 1932 
mtge $5,009,000 g ($1,000): Equitable Trust Co., New York, trustee. 
anar p & iby Un Tracc*tf' 

indiana North Trac lst msge/ 1903 5g A-O 500,000 Oct 1 1933 
$500,000 ecld ($100, $500) Interest at Trenton (N. J.) Trust & Safe 
and $1,000) cuar_____e*tf Depo:it Co., trustee. 

MH & Ft W pre? stock cum... ___-. 5% 500 ,000 See vext 
do do first mtze $1,-| 1905 5 2 J-J 916.900 Jan 1 1935 
000,000 sold ($1,006)_c*tf Int. at Guard. Sav. & Tr. Co., Clev., trustees 

Muncie & Un © M $925.995) 1906 5 z J-J 925,000 July 1 1936 
guar goid ($1,000) ___c*tf/ int . Phila., trustee. 


at Fidelity Trust Coa 

Broad RippleNatatoriumlst™| ___. 5 M- 31,090 Mar 1 1931 
Guar. by Un.Tr.Co.of Ind.) Int. at Security Tr. Co., Indianap., trustee. 
Siock.—Divs. on 2d pref. stock are cum. from 1% seml-annuaily in 

1913, scaling upward to 3% semi-annually in July 1918 and cheresfter. 


Bonds.—Of the Indiana Union Traction bonds of 1903, $3,380,000 
were reserved for extensions and improvements, but under terms of con- 
solidation agreement of 1912 these bonds have been canceled. $494,000 
are held alive in the sinking fund (included in amount outstanding). 
Sinking fund, 14% per annum of outstanding bonds, became operative 
on July 1 1904. Fund Is to be invested in the bonds at not above 105 and 
int.. and bonds may be drawn at 105 and int. on any int. date. $173. 
Union Trac. Co. of Ind. Gen. M. bonds are in treasury, including $150,000 

ledged to secure the collateral trust notes: Fe bonds are reserved 
or underlying bonds. See V. 71. p. 1013. They originally bore interest 
at 5% and matured July 1 1919, but were extended to July 1 1922 at 6%, 
and again to July 1 1932 at the same rate of int. ‘The extended bonds are 
red. at any time after 3 years on 609 days’ notice at a 5% premium in the 
4th and 5th years and 1% less for each subsequent year, and par during 
the last year of the extension, together with accrued int. V. 115, p. 310. 
Bonds are_ listed on the Philadelphia Stock Exchanze. The Indiana 
Northern Traction bonds are subject to call at 105 and interest on six 
weeks’ notice. They are guaranteed, petatipe and interest, by Indiana 
Union Traction Co. V. a * 805. The Muncie Hartford & Fort Wayne 
bonds can be called Jan. 1 1925, or after, at par. A sinking fund on those 
bonds of 2% of gross earnings per annum began July 11905. See V. 80, 
Pp. 1059. $84,000 have been retired. The Muncie & Union City bonds 
are subject to call at 105 and guar., prin. and int., by Indiana Union Trac- 
tion. he Marion City first mtge. bonds originally matured May 1 1915 
but were extended to May 1 1919, and again to May 11924. The collateral 
trust notes were issued to refund a like amount of Anderson Elec. St. Ry. 
bonds which matured in 1912. They fell due July 1 1917, but were ex- 
= ay to July 1 1919, and again to July 1 1922, and further extended to 
y > 


Dividends.—5% was paid on first pref. stock to April 1914. None since. 
Divs. on second pref. stock have not been paid since July 1912. 


a ae cal. year, incl. Muncie-Portland line: 


dar Gross Net (after Other Bond _ Sinking Balance, 
Year— Earnings. Tazes). Inc. Int. Fund. Surplus. 
SE sacene $3,712,508 $1,112,003 $15,337 $917,176 -.-.-- sur .$210,164 


CC 3,710,606 938,664 21.281 917,674 -..... sur.42,271 
Passengers carried in 1922, 16,620,917, against 14,679,548 in 1921. 


ROAD.—Owns the followi lines: Muncie-Anderson-Indianapolis, 
56% miles; Anderson-Marion-Wabash, 5344 miles; Alexandria-Elwood, 
Tipton, 20 miles; Indianapolis-Kokomo-Logansport, 80 miles; Kokomce 
Peru, 19% miles; Muncie-Union City, 33 miles; Anderson-Middletown 
934 miles: also 10 miles of city lines in Anderson; 1444 miles in Marion: 
16 miles in Muacte, and 4 miles in Elwood; total, 272 miles of interurban 
and 14% miles of city lines. Also leases Muncie-Hartford City-Bluffton 
tine. 42 mites: Indianapolise-Newcastie-Muncie line. 624 miles. and Muncie 
Portland line 32 miles grand total. 453 miles Through cars are run be- 
tween Indianapolis and Fort Wayne in conjunction with the tndiana Service 
Corp. Provides package freight service between Indianapolis and Muncie 
and Indianapolis and Logansport and Peru, anc to all other points on the 
system. Operates through freight service between Indianapolis and Fort 

ayne. By contract until Nov. 1923 cars are run over tracks of Indianapo- 
lis Street Ry. in Indianapolis. A large central power station at Anderson, 
operated on a three-phase system, with 19 sub-stations, operates entire 
system. 








SQUIPMENT —-06 gy cars, 53 suburban, 93 interurban, 51 fraight 
and 89 service cars; total, 381. 


OFFICERS.—Pres., A. W. Brady, Anderson; V.-P., Philip Matter, 
Marion; Sec. & Treas., Walter Shroyer; Gen. Mgr., H. A. Nicholl. General 
offices, Anderson. Ind.—V. 113. p. 732: V. 114, p. 1288, 2242, 2580; 
V. 115, p. 310, 989, 1211, 1533; V. 116, p. 1277. 


(1) Indianapolis Newcastle & Eastern Traction Co. 


Leased to Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
The lease provides for the payment of all taxes, interest on bonds, a sum 
squivalent to 5% on the pref. stock, and a definite annual res of 
$1.050 on the com. stock. A further amount, up to $10,420 a year, is 
payemte under certain conditions. Compare V. 100, p. 975. 

ueases the Muncie & Portland Traction Oo. for 999 years from June 30 
1916; see terms below. 


ORGANIZATION .—Incorp. in Indiana on June 10 1912 as successor to 
the Indianapolis Newcastle & Toledo Elec. Ry., sold at foreclosure. Has 
private right-of-way minimum width 66 ft., except in corporate limits. 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
{ndianapolis interurban terminal. 

Bond Extension.—See under Union Traction Co. above and V.114, p. 2580. 
_ 8TOCK AND BONDS— Dats. Interest. Outstanding. Maturity. 
Oommon $500,000 ($100)... ---. -.-.-.- - $500, See text. 
Pref $500,000 5% cum ($100). -... —-.-.-... 500,000 See text. 
First mtge $1,500,000 gold| 1912 68 5-D 1,200,000 June 1 1932 

lo madcanicdeee .-c*tf{Int. at Fidelity Trust OCo., Phila., Trustee 

Bonds.—Remaining 1st M. bonds may be issued upon fulfilment 
certain covenants for 75% of cost of extensions, impts., betterments or ac- 
quisition of unencumbered properties. V. 94, p. 1695. No sink. fund. 
Originally matured June 1 1919, but were extended to June 1 1922 and again 
to June 1 1932 at 6%. The extended bonds are red. at 195 after June 1 
1925 to and incl. June 1 1927, and thereafter at 1% less for each subse- 
quent year, and par during the last year of extension, together with int. 
¥. 134, p. 2580. 

ROAD .—Included in Union Traction Co 
V. 96, p. 135; V. 100, p. 982; V. 
p. 2580. 


(a) The Muncie & Portiand Traction.—A trolley road. 


ORGANIZATION.—Incorporated July 1905 tn ({adiana. 
tities and towns 50 years; in counties perpetual. 


Lease.— Was leased as of June 33 1916 for 999 years to the [ndianapolis 
Newcastle & Eastern Trac. Co. In connection therewlth the co.’s capital- 
ization was changed from $1,000,000 stuck, all of one ciass, to $500,000 
oreferred and $509,000 common. The lease provides for the payment of 
ail taxes, a sum equal to 5% on the pref. stock, a definite annual payment 
af $4,530 and the payment of a further amount up to 317.370 a year con- 
tingent upon certain conditions. 

OFFICERS.—Pres., E. B. Ball; V.-P., W. O. Ball: Sec., G. A. Ball; 
Treas., F. C. Ball, all of Muncie, Ind.—V. 82, p. 1438; V_ 102, p. 2342; 
V. 106, p. 1037, 1901. 


of Indiana.—V. 94, p. 1695; 
102, p. 2341; V. 103, p. 2629; V. 114, 


Franchises in 


a 


ANNISTON, ALA, 
ANNISTON ELECTRIC & GAS CO, 


Merged in March 1915 with the Alabama Power Oo.. a subsidiary of the 
4iabama Trac., Ut. & Pow. Oo., for statement of which see our “Ry. 
{ndustrial Section."’ 


cm 


ASBURY PARK,(N. J. 
ATLANTIC COAST ELECTRIC RY.—Trolley. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 8 1905 as suc- 
cessor to the Atlantic Coast Electric Railroad Co., sold under foreclosure of 
the general mortgage of the latter. Leases the Seashore EHiectric Ry. of 
Asbury Park until June 6 1937 at $10,000 per year and owns $150,000 of the 
$200,000 total capital stock of that company (making net rentai $2,500), 
and owns all of the stock of the West End & Long Branch Ry. and of the 
Asbury Park & Sea Girt RR.; the former is leased from Aug. 3 1896 until 
July 17 1945 at a nominal rental, and the latter for 99 years at 6% on stock 
from Aug. 27 1898; both stock and bonds of Asb. Park & S. G. are owned. 
Also entire stock ($100,000) of the Atlantic Coast Electric Light Co., which 
aupplies the electric lights of Asbury Park, Allenhurst, Belmar, Ocean 
Beach, Como and Spring Lake. The Seacoast Trac. Co. (capital $100,000), 
running from Belmar to Spring Lake, 2 miles, has been leased to the Atlantle 
Ooast Elec. Ry. for 99 years; its stock and bonds are owned. Franchise in 
Belmar expires in 1947; in Asbury Park In 1937; in Long Branch, some ex- 
pire in 1945 and others are perpetual; in Ocean Township, perpetual; in Sea 
(tirt, expire in 1926 and 1956; franchises of Seacoast Trac Oo. are perpetual. 


STOCK AND BONDS— _ Date Interest. Outstanding. Maturtty. 
Stock $1,000,000 ($100)_--.. -... Pa a ae $1,000,000 See text 
First mortgage gold $1,000 | 1895 5 M-N 800,000 May 1945 

000 ..-ntf{Int. at Columbia Trust Co., N. Y., Trustee. 


General mortgage $1.000,0001 19968 5¢ J-J 1,000,000 July 1 1948 
Set (0) HON soncsoww ctf {Interest at Central Trust Co., N.Y., Trustee. 
Seashore Electric Ry stock... 1883 § 33 ‘See 300771880 


Seashore Electric Ry firttl O32 ag Trust O i 
nt.a . Y. Trust Co., 
J-D 


mortgage $200,000 ~~ £ 
Atlantic Coast Electric Light{ .... 201,000 June 1 1948 
first mortgage gold_._-ntf{Int. at Asbury Park & Ocean Grove Bank, 
Asb. Pk. Morton Tr. Co., N.Y., Trustee. 
Neptune Electric Co_.-..-. as eaee 6% 36, coneenaeeo 
Bonds.—Of the $1,000,000 1st 5s, $200,000 are reserved to retire a like 
amount of Seashore Ry. 6s. The latter are subject to callat 105. They 
fell due originally in Jan. 1917, but have been extended from year to year. 
Entire bonds ($50,000) and stock JRio 2) of the Asbury Park & Sea 
Girt and entire bonds and stock of the Seacoast Traction Oo. ($100,000 
each) are deposited under the new general mortgage. 
Dividends.—In 1906 and 1907,6%. In 1908 to 1916, 3%; none since. 
ROAD.—Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure 
Bay and North Long Branch, 14.60 miles; Asbury Park to weg ly 
14.16 miles; total track, 36.08 miles. Connects at Pleasure Bay with the 
Long Branch Steamboat Co. 
EPORT.— Years ending Dec. 31: 
: siitodan actttne st023as sQlSse sARlSor aiitt dee 
Gross earnings__.$498,$ A 5, 58,< £06, ° 
Oper. SEoonses.2576.906 x569,562 «480,595 «336,221 «393,517 373,711 


Net earns_-_def.$78,006 $107,643 $34,773 $122,111 $13,450 $51,224 


x Includes t#xes. 
OFFICERS.—Pres., 8. F. Hazelrigg; Sec. haere 81. 
° 4 e 


eA & Treas., 
p. 1722; V. 106, p. 2755; V. 107, p. 801, 2187; V. 111, p. 





$$$ 


ASHTABULA, OHIO. 
ASHTABULA RAPID TRANSIT CO. 


City Purchase —The city of Ashtabula purchased the property for $150,- 
000, taking possession of same Aug. 1 1922, and the bonds were retired. 
For history of company see ‘‘Electric Railway’’ Supp. of Oct. 28 1922 


PENNSYLVANIA & OHIO TRACTION CO.—A trolley road. 

ORGAN'IZATION.—Organized on Dec. 1 1919, as successor to the 
Pennsylvania & Ohio Ry. Co. which was sold at receiver's sale Sept. 8 1919 
30 the bondholders’ committee. V. 109, p. 776, 1367. For history of 
Ry. Co. see “Electric Railway’’ Supplement of April 24 1920. 

Capital stock $400,000, 1st mtge bonds $100,000 authorized, 

EARNINGS.—For calendar year 1922, gross. $119,913; net., def., 
$12,517. In 1921, gross, $141,537; net, sur., $2,785. i@ 4 4 

ROAD.—Owns and operate from Conneaut, Ohio, to Jefferson, Ohio. 
Total trackage, 23.5 miles. a 

OFFICERS.—Pres., Thos. McGovern; Gen. 


Megr., 
Palmer Wardman.—V. 111, p. 1662. 


Sec. & Treas., 


ELECTRIC RAILWAYS 


ATLANTA, GA. 
GEORGIA RAILWAY & POWER CO.—(Sce Map, page 7.) 


ORGANIZATION.—Incorp. in Georgia on Oct. 16 1911 to take over 
the following properties (V. 93, p. 1191, 1725): 
Atlanta H ~ he ec. Power Co. Inter-State Power Co. 
Atlante Water & Elec. Power ©o. |Savanonah River Power Co. 
Seorgia Power Co. South Carolina Power Co. 
in June 1916 purchased the Gainesville Ry. & Power Co. (see p. 45 of 
El. Ry. Section’’ for May 1915) for about $189,400 V. 103, p. 14 
in Jan. 1917 the company acquired all the interests of the Franklin Light 
ow. Co., Broad Riv. Pow. Co. andthe J. 8. McOrary Oo. at Hartwell,G 
Also leases the Georgia Railway & Electric Co. (see below). 
Rates & Fares.—See ‘‘Electric Railway’ Supplement 
Compare V. 116, p. 2636, 2766; V. 117, p. 893 
Val ion see V. 113, p 7c ©. See i, ee 
In March 1923 issued $3,009,000 gen. mtze 
for add’'ns, impts., exts.,&c. V.116,p.1177. 
In Aug. 1922 tn tocknolders voted to cre 
pref. stock, Series 1922, and h rs of $2.999,9990 
pref. st were offered in e hare for sh th 
stock $500,000 addition.»l of the new 8% ck 
burse the company for acquisi'ions, ext ion 
1320. 1631, 2905. 
In Aug. 1923 the Ga. P. 8. Comm. auth. the issuance of $271,0 
trust notes for the purchase of 20 new street cars. V. 117, p. 751. 


8TOCK AND BUNDS— _ Date. Interest. Outstanding Maturity 
Vommon, $15,000,000 ($100). _.-- $15,000,000 Sept '23, 1% 
ist pf$2,500,000 8% cum($100) _.-- 2,500,000 Oct '23, 
4d pf$10,000,000 4% n-c($100) __-- ania 19,000 000 
ist & ref mtge $30,000,000 g| 1914 5g40 22,361,0)9 
See text sinking fund__.c*/fint. at Fidelity Tr. Oo., Phila. 
Sen mtge series of 1921, 1921 78 M-N 4,000,000 Nov11941 
Series of 1922 > 1922 6 ¢A-O 3,500,000 Apr 1 1947 
Series ‘‘F’’ of 1923_---_- oo) 1923 62 M-S 3,000,000 Mar 1 1948 
($500 & $1,000)_---- e*tf} Int. at Bankers Trust Co., N. Y., Trustee. 
Atlan Wat & EI P ist M\ 1903 5 J-J 1.409,000 Jan 1 1943 
(closed) g ($1,000)._c*cpt/Int. at Columbia Trust Co., N. Y., Trustee. 
Equip trust notes Series “‘A‘'.._ 1919 69,000 See text 
Equip trust notes Series '*B'’._ 1920 180,006 See text 
Equip trust notes Series ‘‘C’’_ 172,000 See text 
_ Stock.—The 1st pref. 6% stock was retired as of Oct. 1 1922. First pref 
8% stock is redeemable after Jan. 1 1938 at 115 and div. 
and common stocks have both received 4% per annum for three uscc 
years the 2d pref. stock becomes common stock. 


Bonds.—Of the $30,000,000 First & Ref. Mtg 
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See text 
Trustee, 
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». bonds, $1,367,090 are 


reserved to retire prior liens, $10,500,000 are pledged as security for the 


Gen. Mtge. bonds, $110,000 are held in treasury, 
additions, &c., under protective restrictions. 
after 56 days’ notice. Bonds are callable for sinking fund at same rates and 
dates. Annual sinking fund payments are as follows: 1919 to 1924. $75.000; 
1925 to 1928, 100.000; 1929 to 1953, $125,000; $525,000 held in sink. fd. 
(incl. in amount outstdg.) Oct. 1 1923 Coupon bonds $1,000 or £205 
i5s. 3d. and $500 or £102 17s. 7d. The gen. mtge. 7s in addition to 
being a gen. mtge. on the entire property, incl. the lease and power contract 
with the Georgia Ry. & Elec. Co. are further secured by deposit of an 
equal amount of Ist & ref. 5s, due April 1 1954. Add'l gen. mtge. bonds 
may be issued under certain restrictions provided same are secured by a 
like amount of Ist & ref. 5s. Series of 1921 7s are redeemable all or in 
part on the Ist day of any month on four weeks’ notice, at 1074 & int. to 
and incl. Nov. 1 1924; thereafter to and incl. Nov. 1 1931 at 105 & int.; 
and thereafter at 4 of 1% less premium each year to maturity. 

1922 6s are redeemable, all or part, on first day of any month on four weeks’ 
notice at 10744 and int. to and incl. April 1 1932, thereafter at 105 and int. 
to and incl s 1 1937; thereafter at 4% of 1% less premium each year to 
and incl. April 1 1945, and thereafter at apremium of % of 1% prior to 
maturity. Series ‘‘F’’ of 1923 6s are red. all or in part on any int. date on 
4 weeks’ notice at 107% and int. to and incl. March 1 1933; thereafter at 
105 and int. to and incl. March 1 1938; thereafter at 4 of 1% less premium, 
each year to and incl. March 1 1946, and thereafter at a premium of \% of 
1% prior to maturity. Pennsylvania 4 mills tax refunded, &c. V. 1 

. 1772; V. 114, p. 1765; V. 116, p. 1177. The Atlanta Water & Elec. 
2ower bonds are subject to call at 105. The issue was originally for $1,- 
500,000, but has been closed at $1,400,000. Sinking fund Jan. 1 1908 to 
Jan. 1 1917, incl., $5,000 per annum; thereafter until maturity $10,000 
per annum. See V. 192, p. 1549. $169,000 in sinking fund. 

Equip. trust notes Ser. ‘A’ are due 10% annually. Ser. 'B'’ mature 
$14 semi-ann,. each Oct. and April 1 to April 1929 and $13.000 Oct. 1 
1929 and April 1 1930. Ser. ‘‘C’’ mature $10,000 April 30 and Oct. 31 
to Oct. 31 2924, thereafter $10,000 on each Oct. 31 and $9,000 on each 
April 30 to April 30 1932. 

Dividends.—An initial dividend of 4% was declared on the 2d pref. stock 
in Feb. 1923, payable in quarter! 

11923. V. 116, p. 515. 
paid on the common stock. Divs. at the sime 
since to and including Sept. 1923. 


REPORT.—Of combined properties: 
Calendar Gross Net (after 
Year— Earnings. Tazes). 
| $14,449,497 $4,366,964 
92 14,080,904 4,687.343 $350,921 3,060,133 

13,051,997 3,952,868 164,290 2,814,964 


x Excluding sinking fund deductions in 1922. 
Passengers carried in 1922, 94,208,490, against 93,557 
PROPERTY.—Total miles single track, 247,303. Standard gauge. 

70, 80 and 99-lb. rails. Owns water power sites in Northeastern Georgia 

capable of an ultimate development of over 577,900 h.p.; present develop- 

ment, 166,809 h.p. Transmission and distributing lines aggregate 710.10 

miles. New power line and connection with lines of Tennessee Power Co. 

Se gee line V.115, p. 1941. ‘The interurban line from Atlanta to Stone 
tn. was completed in Nov. 1913. The hydro-elec. plant at Tallulah Falls 

was placed in operation April 11914. The sixth and last unit of 12,000 k.w. 


of this development was put into operation in March 1919. See also 
Vv. 448, DB. 78. 


and balance is for future 
Subject to call at 105 and int. 


rate have bee 


Other Int., Rentals, 
Income 3k. Fds.. &c. 
$417,199 x$2,857,110 


Balance, 
Surplus. 
$1,917,044 
1,978,132 
1,302,195 


»131 in 1921. 


OFFICERS.—Chairman of Board, H. M. Atkinson; Pres., P. 8. Ark- 
wright; V.-P., G. W. Brine; V.-P., C. D. Adsit; V.-P. & Oper. Mgr., T. L. 
Butler; V.-P., W. H. Taylor; Sec., W. H. Wright; Treas., I. 8. Mitchell, 
Jr.; Aud,, F. A. Brine; all of Atlanta.—V. 115, p. 2905; V. 116, p. 515,615, 
934, 1177, 1270, 1310, 1532, 1893, 2636, 2766; V. 117, p. 781, 893. 


(1) Georgia Railway & Electric Co. 


Lease.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Co 
eporoved the 999-vear lease from Jan. 1 1912 to the Georgia Ry. & Power 
. which provides that the latter compeny guarantee all the fixed charges 
and divs. on oref. stock and divs. of 8% on com. stock, the holder of each 
100 com. having received, as additional consideration for the lease, $3.12 
lst pref. pase in 2d pref. stock of Georgia Ry. & Power Co., V.94 

. 982, 1119. he shares of the Atlanta Gas Light Co. and of the Atlanta 
orthern Ry. are not included in the premises demised under the lease 
but the lessor assigned and transferred to the lessee, for and during the term 
of the lease, the income arising from any and all of the said sharee. 


ORGANIZATION .—Incorp. in Georgia on Jan. 28 1902, and on April } 
1902 took over the Atianta Ry. & Power Co., the Atlanta Rap. Tran Co. 
the Georgia Electric Light Co. and the Atlanta Steam Oo. Franchise 
for the ter part perpotens: others 50 years from August 1899. Com. 
rises the street railway, electric-light, gas, power and steam-heating 
terests of Atianta and Fulton County. y terms of the ordinance 
mitting consolidation, the company paid the city of Atlanta $50.000 in 
cash and agreed to pay a tax on gross receiptsof 1% for first 3 years, 2% 
for the next 20 years and 3% thereafter. V.74, p. 397,727. In Oct. 1907 
both pref. and com. stock were listed on B: Exch. V.75,p. 


oston Stock 
They are also listed on the Louisville Exchange. 

In June 1903 eoguired the entire capital stock ($600,000 6% pref. and 
$1,014,625 com.) of the Atlanta Gas Light Co., comprising the gas business 
of Atlanta and vicinity, by exchange of stock, $ for $. V. 76, p. 1406 


The gas company. however, maintains a separate organization. Also owne 
entire capital stock of the Atlanta Northern Ry. 


In May 1921 was auth. to issue $198,000 bonds for impts. already made 
V.112, p 2083. 


y installments of 1% each beginning March | 
On March 1 1923 an initial dividend of 1% was 


, | Atlanta Gas Lt ref. 


After the 2d pref. | 


Series of | 


13, | 


| 


| 
| 
| 


| balance has been 
| sinking fund became operative in 1907 which retires $10,000 of bonds 














[ Vox. 117. 


STOCK AND BONDS— 
Jommmon ($100) 
ae oy ba pa Seve 
$2,400, (par 
Zef & imp mtge $20,000,000) 1909 





Interest. Outstanding. 
F $8.514, 


5 35 2.400.000 See text 


5¢@J-J 6,445,090 +_ 194y 
gold ($1,000) c*{Int. at Amer. Trust Co., Boston, Trustee 
first cons mtge $11,000,000) 1902 5 g J-J 5.510 000 Jan 1 1932 
old sink fund ($1,000) __c*/Int. at Old Colony Trust Co., Boston, Trus 
Atlanta Street Railroad first{ 1890 6« J-J _ 225,000 July 1 1930 
mortgage gold (par $1,000){Int. payable ia N. Y. at Fourth Nat. Bank 

Jentral Trust Co., 

atl Cons St Ry Ist consM$2,-| 1899 5g J-J & 

500,000 ¢($1,000each) adh ex payablein N.Y. 
t 


at Merc. Tr. & Dep. Oo. 
teorgia Elec Light Co Ist M/ 1900 


5¢J-J 1,350,000 July 1 
$2,000,000, gold, subject to{ Interest at Old Colony Trust ©o., 
call at 105 ~ 


nian roe a rrustee. 

Atlanta Gas-Light Co, Ist M{ 1897 5g J-D 1,150,000 June 1 1947 
$1,150,000, g ($1,000)__c*|Interest at New York Trust Oc., Trustee, or 

Bank of Scotiand, London. Eng. 

& impt.,| 1920 6 A-O 1,192,000 1970 
$5,000,000 call. at 106 & int{Int. at Girard Trust Co., Phil. 
Bonds.—Of the $11,000,000 Georgia Railway & Electric Company bonds 
(closed mtge.) of 1902, $3,850,000 are reserved to retire underlying liens; 


retired. Red. on any int. date at 110 and int. A 


Maturtly. 
See tex 


each year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 
1916, inclusive. and $50,000 per annum thereafter. See V. 74, p. 629, 727. 
A sinking fund of $6 60 per $1 J00 bond on the Atlanta Gas Lt. Co. Ist 
Mige. 5s is ooerative; $364.000 bonds in fund. $40,000 Atlanta Gas Lt. 
ref. & impt. 6s held in sinking fund. Atl. Consol. 8t. Ry. bonds are red. 
as & whole at 107%, but $25,000 In Jan. of each year for sinking fund at 
at 105. Of the ref. & impt. mtze. bonds, $11,230,000 are reserved to retire 
prior Hens (including the $100.000 Atlanta & Northern bonds) and re- 
mainder for extensions and improvements up to 75% of actual cost. Bonds 
are subject to call on 50 days’ notice at 105 and int.; a sinking fund of 
1% of bonds out began in 1919. $935,000 were heid in treasury of Ga. Ry 
& Pow. Co. Dec. 31 1922. $503,000 retired by sinking fund. 

Dividends.— Dividends are now paid under lease (see above). For record 
of dividends paid prior to lease, see this section for January 1917. 


EZARNINGS.—Included in report of Georgia Ry. & Power Oo. above. 
ROAD.—Owns 214,277 miles of track (single-track basis). 70, 80 anc 
)\b. rails. 325 passenger and 36 other cars. 2 power stations 
OFFICERS.—Pres., Thos. K. Glenn; V.-P., J. C. Hailman; Sec. & 
Treas., W. H. Wright.—V. 109, p. 981; V. 110, p. 970, 1289; V. 112, p. 2083 


(a) Atlanta Northern Railway Co.—A trolley road. 
ORGANIZATION.—Eantire stock is owned by the Georgia Railway & 

Electric Co., which guarantees the bonds. 
STOCK AND BONDS— _ Date. Interest. 

Stock, $100,000 ‘ $100, 

First mortgage $400,000 suas} 1904 54 J-J 400,000 July _1 1954 
($500 and $1,000) gold__c*/Int. at Old Colony Tr. Oo.. Boston. Trustee. 
Bonds.—Are guar., p. &1., by end., by the Ga. Ry. & Elec.Co. Aresub- 

ject to call on any tnt. date at 110 andint. A sink. fund of $5.000 per ann 

bezan in 1909; $104,000 bonds arc held alive in sink. fund. V.79, p. 680 
EARNINGS.—For yearn ending Dec. 31: 


Outstanding. Maturity 


Tatres. Int., &c. 
$7.890 $26,750 

53,17: 6,592 26,766 sur.19,315 
51,715 7,050 27,278 sur.17,387 
ROAD.—Operates L8 miles of track from Atlanta to Marietta, 15.2 miles 

which are owned and mostly on private right of way. Has arrangements 

with Ga. Ry. & El. Oo. for terminals and trackage rights into the city o° 


Atlanta. Standard gauge; 7 cars. Oommenced operation July 17 1905 
—V.79, p. 680. 


Balance 
sur.$9,595 





ATLANTIC CITY, N. J. 
ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—Incorporated in 1909 {n Delaware. Owns 2,995 o! 
the 3,000 shares of the Atlantic & Suburban Ry. Oo. stock anda malesty 
of the stocks of the Ovatral Passenger Ry. Oo. ($40,900 bonds) and Atlantic 
Oity & Shore RR. Cv. Also owns all of the $591,100 outstanding ist mtge 
bonds of Atlantic & Suburban Ry. 

STOCK AND BONDS— _ Date. 
COODINON BUDE. 6c csccacccces ae 
Preferred stock_- a 254,700 
Ooll trust, $591,100 tf 1910 4% 91,100 

The collateral trust 4s are secured by $591,100 Atl. & Sub. Ist mtge 
bonds and 2,995 out of 3,000 shares of stock of that company. They fall 
due Feb. 1 1928 or Feb. 1 1940. 


OFPICERS.—Pres., Harry BE. Kohn; Sec., L. R. Isenthal; Treas.. 


Interest. Outstanding. Maturity 


$740,899 


1 paid regularly | A. W. From. 


(1) Atlantic City & Shore RR.—An electric road. 

Receiver Discharged.—In June 1921 A. J. Purinton was discharged as 
receiver for the co. by Judge Rellstab tn the U. S. Dist. Court. The 
receivership (begun Nov. 26 1915) was caused by losses due to the operation 
of jitney buses. Subsequently the city ruled the jitneys off the main 
thoroughfare and with the 7-cent fare in effect the co. was able to operate 
guccessfuliy. V. 113, p. 291. 


ORGANIZATION .—Incorporated in New Jersey Oct. 21 1905 with a 
perpetual charter. Leases Atlantic Clty & Ocean Olty RR.—see terms 
below—and owns $218,500 of the common stock of the Atlantic Olty & 
Ocean City Company, which holds all the stock and bonds of the Atlaatic 
City & Ocean City RR. V.85, p. 158. Operates over the Central Pass. 
Ry. Co. tracks under traffic agreement. 

Contract with West Jersey & Sea Shore RR.—An agreement has beep 
entered into with the est Jersey & Sea Shore RR. by which the 
Atlantic Ave. line of the latter road, running from Atlantic City to Long- 
port, 84 miles, is operated by this company. 

STOCK AND BONDS— _ Date. Interest. 
Stock, $1,000,000 ($100 oe 


Outstanding. Maturity. 
& coll trust deed} F 


1,000,000 
g 950,000 Dec 1 194% 

,000,000 :$1.000) g_c*tf/Int. at Girard Trust Co., Phila., Trustee. 

Bonds.—No sinking fund, but can be called at any time at 110 and int. 


ROAD.—Operates 47.45 miles of track in and around Atlantic Oity, in- 
cluding a road through Pleasantville, Linwood and Somers Point, to Oceap 
City, the latter two points being coanected by 2 miles of trestle and bridwe 
owned by the Atlantic City & Ocean Oilty RR. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Grass. Net 


e 

RR kctk phe erent $1,227,160 $296,618 $252,668 sur.$43,950 

1921 1,083,226 349,120 311,157 sur. 37,963 
OFFICERS.—Pres.. 1. H. Silverman; V.-P., A. J. Purinton; Sec., J. M. 

Campbell; Treas., A. W. From: Gen. 3unt., A. J. Purinton.—V. 107, p. 179. 

801, 1836; V. 109, p. 981; V. 110. p. 2386; V. 111, p. 188; V. 113, p. 291. 


(a) Atlantic City & Ocean City Company. 

The Atlantic City & Ocean City Company was organized in Delaware 
and owns the entire ($180,000) stock and all the ($180,000) bonds of the 
Atlantic Clty & Ocean City RR., and has pledged them as security for the 
collateral trust bonds below Of the common stock of the Atlantic Olty & 
Ocean City Company, $213,500 is owned by the Atl. City & Shore RR. The 
tatter leases the Atl. City & Ocean City RR. for 999 years, the rental be- 
Ing $19,500 per annum, and an additional contingent sum equal to 33 1-37 
of the net surplus, but not to exceed $25,000 per annum. 

STOCK AND BONDS— Date. Outstanding. Maturity. 
Jommon, $350,000 $220, 
Pref 5% non-cum $250,000 aoniidche 175,000 
Oollateral trust gold rns 1907 5 M-S 350,000 Mar 1 1947 
000 redeemable 110 & inttf/Girard Trust Co., Philadelphia, Trustee. 

Siock.—The pref. stock is redeemable at par. 


ROAD.—The Atlantic City & Ocean City RR. owns 2.61 miles of road 


rom Somers Point, across Great Egg Harbor Bay, on a and trestles, 
to Ocean City. Rails, 85 lbs. V. 85, p. 158; V. 87, p. 165. 


OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., 
4. W. From. 


Rents, &c Ralance. 
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(2) Atlantic & Suburban Ry. 
ORGANIZATION .—Incorporated in New Jersey Dec. 7 1908 as a re- 
organization of the Atlantic City & Suburban Traction Co., sold under fore- 
elosure of Ist mtge. V. 87. p. 1237, 1532. 
STOCK AND BONDS— Date. Interest. 
Stock, $750,000 ($50) 
1909 4g F-A 


First mortgage, $650,000 

 - eee c* tf {| Int. at Cambridge Tr. Co., Chester, Pa., Tr 
Pricr lien M, $100,000, guar 5% 100,000 Feb 1 192! 
V. 87. p. 1237. 


ou i,by AC & 8 Co._..tf 
onds.— Bonds have no sinking fund. 

EARNINGS.—For cal. year 1922, gross (all sources) , 3136,062: 
oper. exp. & fixed charges, def., $32,627. In 1921, gross (ail 
$154,355; net, after oper. exp. and fixed,charges, def., $22,320 

ROAD.—Operates 16.13 miles of track from Atlantic City to Pleasant 
ville, Somers Point and Absecon. Standard gauge, 80-ib. rail. 

OFFICERS.—Pres., L. KR. Isenthal; Sec., J. M. Campbell; Treas., A. W 
From.—V. 88, p. 881; V. 90, p. 1424: V. 110, p. 1288; V. 113, p. 2078. 

mmm 


AUGUSTA, GA. 
AUGUSTA-AIKEN RY. & ELEC. CORPORATION, 
ORGANIZATION .—Chartered in March 1906 under laws of Sout! 
Oarolina as Augusta & Columbia Ry. Co.; name changed to above in Apri 
1911 and is a consolidation of the following companies: 
Augusta-Aiken Ry. & Elec. Co. Augusta Ry. & Elec. Co. 
Augusta & Aiken Ry. Co. North Augusta Elec. & Impt. C< 


Outstanding. Maturity. 


net, after 
sources), 


Augusta, 8. C., and a line from Augusta to Aiken, 8S. C. 
entire electric light and power service in Augusta and its suburbs and owner 
valuable real estate in central pers of Augusta. Railway franchise ip 
Augusta expires 1939; electric-lighting franchise runs until 1939 or longer 
Interurban division is on private right of way. V.92.p.1177. Also owns 
the $500,000 com. stock of Georgia-Carolina Pow. Co., incorp. in So. Caro 
to construct the hydro-elec. plant on Savannah River, which was placed ip 
operation Feb. 6 1914 with an initial installation of 14,000 h. p., ultimate 
capacity about 28,000 h. p. Operation of this plant was taken over by the 
Augusta-Aiken Ry. & El. Corp. on July 11914. The company guarantees 
=. and int. and sink. fund on the Ga.-Carolina Pow. Co. Ist M.5s 

arly in the fall of 1916 disposed of its holdings in the North Augusta Hotel 
Co. and North Augusta Land Co. 

On June 23 1915 the stockholders authorized an increase In the 6% cum 
pref. stock from $1,500,000 to $2,250,000, the new stock being issued Ip 
cuchenge for the $750,000 pref. stock of the Georgia-Carolina Invest. Co 
(a holding co. formerly controlling the Ga.-Caro. Power Co.), which has 
been dissolved. V. 100, p. 1830. V. 101, p. 283. 

Jitney Regulation.—In March 1922 the co. withdrew its cars from service 
in Augusta as a result of a controversy with the City Council over the 
regulation of jitneys. Service was resumed April 15 1922, however, under 
an ordinance forbidding jitneys to parallel lines of street car traffic. V. 114, 
p. 1889. Compare V. 114, p. 1285. 

Holders of Co.'s 1st M. 5s To Forevo Interest —In May 1919 the 
co. pro to holders of the 5% Sink. Fd. bonds, due 1935, in order to 
secure necessary funds for construction, replacements and floating debt, 
that they defer the interest on this issue for three years by funding their 
coupons into a 5-year interest-bearing note at 5% and until such notes 
mature on June 1 1924, to waive the operation of the sinking fund. This 
mw was declared operative in August 1919. In 1922 holders of these 

onds accepted a plan similar to the previous one, providing for the funding 
of coupons due in 1922 and 1923 into notes maturing June 1 1924. Pro- 
vision is made in the deposit agreement that until the 5% Coupon Gold 
notes have been paid off, no dividends shall be declared by the company 
on either class of stock. V. 109, p. 1079. 

STOCK AND BONDS— Date. Interest. 
Common $2,250,000 ($100) _. ...-. $2,250,009 
Pref 6% cum $2,250,000 ($100) ___- QM 2.250.000 
Firat mtg $7,500,000 gold| 1910 52 J-D 2.891 ,000 

($1,000) : 


c*&r*tf{/Cent. Union Tr. Co., 
5-year coupon notes 19 5% 
Augusta Ry & Elec let M g} 


Outstanding. Maturity 
See text. 
Dee 1 1937 
New York, Trustee. 
c 811.000 June 1 1924 
1900 §23.000 June 1 1944) 
Int. at Mer. Tr. & Dep. Co., Balt., Trustee 

Ga-Caro Pow ist M $5,000,- 


000 g ($500 and $1,000) 1912 J-J 2.619.500 July 1 1952 
gu ce*tf) Cent. Union Trust Co., New York, Trustee 
Bonds.—Of the $7,500,000 1st mtge. bonds, $437.000 are in treasury, 
$426 .000 are deposited with the trustees for the bondhoiders and $129,000 
in sinking fund (not included in amount reported outstanding)—(see text 
above regarding suspension of sinking fund operations:; $870.000 are re- 
served to retire Augusta Ry. & Electric bonds, and balance is for additions, 
&c. Subject to cal) as a whole (or in part for sinking fund) at 105 and 
int. on any int. day on 30 days’ notice. Interest is payable at Redmond 
& Co., New York. Sinking fund began in 1916, providing for payment of 
$25,000 per ann. Ist 5 years, increasing to $40,000, $50,000 and $65,G00 
for each successive period of 5 years until maturity of bonds. ‘ -p 
1177 (but see above—Ed.}]. Augusta Ry. & Elec. bonds can be called in 10 
20 or 30 years from date at 105 and int. on 6 months’ notice: sinking fund of 
4% of 1% began June 1 1905 for 15 years, 1% for next 10 years and 2% or 
remaining 10 years. $189,000 (not incl. in amount outstanding) was held 
{n sinking fund Oct. 1 1923. 

The Ga.-Caro. Pow. bonds are subject to call as a whole, or in part, for 
sinking fund at 105 and int. $206,500 have been retired by sink. fund. 
Sinking fund began In 1918 and wiil be sufficient to retire all the bonds at 
maturity. They are guar., p.,i. &s.f., by Augusta-Aiken Ry. & Elec. 
a a 95, P., i : 

otdends.-—Initiai dividend on preferred—1%%—paid Dec. 30 1911. 
same rate quarterly to and incl. June 1914. None since. 


REPORT.—For years ending Dec. 31. 


$1,000,000 ($1,000) -c*ntf/ 
| 


Int. on 

Gross (All Net after Int.onCo.Sub.Co.Bds. Other Balance, 
Sources). Tazes. Bonds. &c. Int.,&c. Surplus 
$1,114.333 $435,808 y$30,115 $210,567 $4,338 $190,789 
1,108,890 338,532 y21,682 211,608 8,527 96,715 
v}This represents int. on the co.’s 5% notes which were issued in connec- 
tion with the plan under which the holders of the co.’s Ist M. bonds have 

agreed to forego the int. due thereon for a definite period—see above. 
ROAD .—Owns and operates 55.5 miles of track, of which 30.0 miles 
are city lines and 25.5 miles interurban between Augusta and Aiken, 60 
to 100-lb. T rails. Standard gauge. Owns Lake View Park on Lake 


Olmstead. 
OFFIOERS.—Pres.. F.Q. Brown; V.-P. J. K. Choate, Sec. and Treas., 
110, DodLOL BAe he we Ti De aee. ae Wns ae Uae, Base Ore: Y- 
» PD. ° . We = * . Ff De at ¥. ESS, De 
1285, 1889, 2715; V. 115, p. 1099; V. 116, p. 1531> — ae 





AUSTIN, TEX. 
AUSTIN STREET RY.—A trolley road. 


Receivership Terminated.—Early in 1921 Wm. J. Jones, President. was 
appointed receiver for the co. by Federal Judge Duval West (¥. 1a, O 
1517), but receivership was terminated in April 1923. 


ORGANIZATION .—Incorporated in Texas on Jan. 3 ccesso 
to the Austin Electric Ry. Franchise expires in 1942. a oe ; 
STOCK AND BONDS— Date. rity 
Common 1 text. 
te 5 & J-J 737-000 Jan” 1°19: 
A = a an 
gold ($1,000) c*tf } Int. at Equitable Trust Co.. N. Y., Ra 
Bonds .—$714,000 1st & ref. bonds are reserved for additions, &c. They 
are Ley apd to call on any int. date at 1024. Annual sinking fund of 2% 
of bonds out began in 1915. V. 92, p. 185; V. 93, p. 1461. $182.000 (not 
included in amount reported outstanding) in sinking fund Oct. 4 1923. 
Dividends.—On pref. 3% in 1915, 6% in 1916, 4% in 1917. None since 
On common, 1% in 1915, 1916 and 1917. None since. 


EARNINGS.—For year ending Dec. 31 1922, gross, $350,309: net, after 
taxes, $94,028. In 1921, gross. $375.649; net. after taxes, $99,650. 

ROAD.—Operates 22.67 miles of track. 55 and 72-Ib. rails: 52 cars. 

OFFICERS.—Pres., J. F. Springfield: V.-P., Guy P. Gannett: Sec., 
D. A. Bush. Austin, Tex.; Treas., E. P. Wilmot: Asst. Sec. & Asst. Treas.., 


G. E. Macomber, Augusta, Me.—V. 93, p. 526, 1461, 1531; V. 110, p. 
2487; V. 112, p. 1517; V. 115, p. 1099. . : 


$150,000 | 
591,100 Aug 1 192¢ | 


ELECTRIC RAILWAYS © 
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[ Vor. 117. 
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AYER, MASS. siacaieal 
LOWELL & FITCHBURG STREET RY.—A trolley r . 
te 1913 W. W. Sargent, President of the Fitchburg & Leominster Street 
Ry.. and associates acauired control. 
ORGANIZATION .—Incorporated in Massachusetts in 1903. 


STOCK AND BONDS— _ Date. Interest. Outstandt Maturity. 
Stock $275,000 ($100) a $275. In 1920, 4% 
mtge (see text) goldf 1906 58 J-J 275.000 Jan 1 1926 
($1,000) no sinking fund-_- | Subject to call at 105 and interest. 

Bonds.—First mtge. was originally for $1,000,000, but has been closed 


- 9754 
* Bicia : 1918, 6%; 1919, 3%: 1920, 4%. 


Diridends.—In 1916, 2%; 1917, 6% 3% 
EARNINGS.—For year ending Dec. 31 1921, gross, $78,208; net, after 


| taxes, $2,510; in 1920, gross, $91,977; net after taxes, $9,979. 








ROAD.—Operates 14 miles between North Chelmsford, a suburb ol 
Lowell, and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside: connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
ears, 1 snow plow and 2 other cars. 

OFFICERS.—Pres.. W. W. Sargent; V.-P..C. F Baker; Sec. & Treas... 
R. N. Wallis. all of Fitchburg, Mass. 


 —— 
BALTIMORE, MD. 


Street railways of Baltimore pay a park taz of from 1% to 9% of gross recetpts 
from lines within City Limits, except on phen kb ana private rights of way, ané 


| are required to pave between tracks and two feet on each side. 
Owns and operates entire railway systems of Augusta, Ga., and North | 


Also furnisher | 


UNITED RAILWAYS & ELECTRIC CO. OF BALTIMORE.—Trolley, 


ORGANIZATION.—Incorporated at Annapolis March 4 1899; com- 
prises througr. consolidations the following passenger railways in Balti- 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 
Baltimore Catonsville & Ellicotts|Central Railway ©Co. 

Mills Passenger RR. Gwynn’'s Falls Railway of Baltimore 
Baltimore City Passenger Ry. Co. | vn Z 
Baltimore Consolidated Ry. Co. jMaryland Traction. 

Baltimore & Curtis Bay Ry. |Pimlico & Pikesville RR. 
Balt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry. 
Baltimore & Northern Elec Ry. Co.|Walbrook Gwynn-Oak & Powhatan 

Also owns all the mock, and holds a lease of the Baltimore Sparrows 
Point & Chesapeake Ry. Co. 

Allied Company.—In Aug. 1906 the Maryland Elec.Ry., which had agreed 
to provide funds for needed improvements and acquisitions of the United 
Ry. & Elec. Co., was consolidated with the Balt. & Annapolis Short Line. 
thus forming the Maryland Elec. Rys. See statement of that co. below. 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 
sylvania Water & Power Co. for supplying power in conjunction with 
United Railways Co. for operation of cars. _V.92, p. 467. Also see below. 

Sale of Power House—Contract, &c.—On Jan. 12 1921 entered into a per- 
petual power contract with the Consol. Gas, Elec. Lt. & Power Co. of Balto. 
The transaction involved the sale of the Railways, Pratt St. power_house 
to the Gas Co. for $4,000,000. (Transferred on May 24 1921.) V. 112, 


». a1a- 

' Favorable Taz Decision.—On June 29 1909 the Court of Appeals of Mary- 
iand held that the park tax of 9% on gross earnings of lines within city 
limits was incanded to be in lieu of al! other taxes, and that no further taz 
on the intangible property can be levied without express legislative author- 
ity. The easements {in 14 miles of turnpikes In annexed districts were held 
to be taxable. V. 89, p. 44. 

In April 1913 Judge Bond in the City Court at Baltimore decided that the 
company must pay cost of repaving streets between tracks and 2 ft. on 
either side, See V. 96, p. 1090. On Aug. 5 1913, the Court of Appeals of 
Maryland reversed the ruling and unanimously held that company’s obll- 
gation with respect to the track area was to repair and not to re-pave Ip 
Feb. 1916 the same court again held that co. is required merely to keep 
{ts tracks In repair. 

In June 1914 the Maryland Court of Appeals, reversing the lower Court, 
neld that the State Roads Commission cannot recover from the electrie 
railway companies the cost of changing and re-locating tracks in building 
the system of State highways. V. 98. n. 1995. 

Bus Operations of Sub. Co.—See V. 117, p. 1463. 

Faures.—\n Aug. 1918 the co. announced that, effective Oct. 1 1918. 
fares in Baltimore and suburbs would be increased from 5 cents to 6 cents. 
V. 107, p. 907, 1386. Compare V. 107, p. 403. In Jan. 1919 the 6-cem 
fare was approved by the Maryland P. 8. Comm. Half-fares for children 
were increased from 3 cents to 4 cents. V. 108, p.172. On May 22 1918 
the co. applied to the Md. P. 8. Comm. for auth. to increase fares to 7 cents 
cash or 4 tickets for 25 cents. V. 108, p. 2242. On June 5 1919 this 
petition was denied by the P.S.Comm. V.108, p. 2434. Effective Oct. 1 
1919, however, fares were increased to 6% cents, 4 tickets being sold for 
26 cents. V. 109, p. 1274. On Jan. 1 1920 the co. was auth. by the 
Md. P. 8. Comm. to tncrease fares to 7 cents. V. See also 
V.110, p. 360; V. 112, p. 63; V. 113. p. 2615; V. 115, p. 2! 4 . 2995. 

In April 1922 brought out $6,000,900 Ist cons. mtge. bonds bearing 6% 
int., proceeds being used to retire $3,000,000 City & Suburban Ry. Ist 
mtge. 5s due June 1 1922, $1,590,000 United Rys. & Elec. 10-year 74% 
sec. notes due Jan. 15 1931, and to pay in part $4,528,000 unsecured notes 
maturing Aug. 15 1922. V. 114, p. 1653. The remainder of the unsecured 
notes due Aug. 15 1922 were paid off with part of the proceeds of $2,500,000 
5-year 6% notes sold in July 1922. V. 115, p. 437. In May 1922 holders 
of the Ist & cons. mtge. 4% bonds were offered the privilege of exchanging 
the 4% coupon sheets on a limited portion of their holdings for 6% coupon 
sheets, upon the payment of $250 per $1,000 bond. Up to Apr. 1 1923 
$2,684,000 bonds had taken advantage of this offer. V. 114. p. 2361, 
2580; V. 115, p. 184. 


STOCK AND BONvDS— Date. Interest. Outstanding. Div.or Mat. 
' 50) - -- 4Q-3 15 $20,.461,2 Nov'23 1 % 
Inc mtge, g, $14,000,000,{ 1899 4 J-D 14,000,000 1 
cum, Maryland Tr Co,{ Payable at option of co. after March 1 1949. 
Trus ($1,000) e*ntf(Int. at Alex. Brown & Sons, Baltimore 
ist con mtge, g, $38,000,000) 1899 4-62 M-S 32,450,000 Mar 1 1949 
(1.00%); Continental Tr}Interest at Alex. Brown & Sons, Baltjmore 
Oo, Baltimore, Trus-__c*tf 
ingome fe bonds Br enol 1906 5g4J-D 3,920,000 June 1 1936 
& $1, ). $3,920.000_ _ctf| Maryland Trust Co., Trustee. 
5-year notes ($500 andj 1922 6¢F-A 2,500,000 Aug. 1 1927 
freee c*tf\| Safe Deposit Co. of Baltimore, trustee. 
UNDERLYING SECURITIES. 
Baltimore Tract—list mtge;{ 1889 5 M-N 1,500,000 Nov 
($500,000) Trustee Mercan{Interest at Merchants’-Mechanics 
tile Tr & Deposit Co_cntf| Nat. Bank, Baltimore. 
N B Div Ist ($1,000) 58. @;/ 1892 5gJ-D 1,750,000 June 1 1942 
TrusMerTr&DepCo.cntf\Int. at Merch.-Mech. First Nat. Bk. Balt. 


STOCK AND BONDS— Date. Interest. Ontateneint Maturity 
Lake Roland Elevated—ist{ 1892 5g M-S 1,000, ~~ 1 1942 
consol mortgage, gold{Interest at Alex. Brown & Sons, Baltimore. 
($1. c*&rtf| Baltimore Trust Co., Trustee. 
Central Ry—Consol mortgage{ 1892 5g@M-N 700,000 Moy 1 1932 
$700, . gold ($1,000) ntf{ Int. at Merch.-Mech. First Nat. Bk., Balt. 
(Mercantile Tr. & Dep. Co. of Balt., . 
Ext and imp list intge,{ 1897 5g M-S 000 932 
$600,000, ¢ (Ot 500) .06t) Besmers Trust Co., re, Trustee. 
Int. at Merch.-Mech.First Nat. Bk.. Balt 
Stock.—There was originally an issue of $14,000.000 4% pref. stock 
outstanding but in Sept. 1920 the last of this issue was converted into in- 
come bonds. Authorized amount of common stock was increased from 
$24,000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature 
of notes of 1917. Common stock listed on Baltimore and Philadelphia 
Stock Exchanges. V. 96, p 1631: V 97. p. 66 
Bonds.—Of the $38,000,000 of 1st consol. bonds, $5,550,000 set aside to 
retire underlying securities. Of the $32,450,000 outstanding lst Mtge. 
$23,766,000 bear 4% int. under the lst cons. mtge., while $8,684,000 
issued under a supplemental indenture bear the company's promise to fey 
add'l int. at the rate of 2% per ann., making the rate 6%. . 114, p. 1653, 
2361, 2580; V. 115, p. 184. Bondsare not callable. Income funding bonds 
are redeemable on any int. date at par and accrued interest. $18,820 are 
held by trustees. All bonds are listed on Baltimore Stock Exchange and 
the Ist Consol. 4s and $14,000,000 Income 4s are listed on the Phila. Stock 
Exch. $6,000 Central Ry. lst cons. 5s and $2,000 ext. & impt. 5s are in 
United Railways & Electric Co.'s treasury. 

Votes.—The 5-yr. 6% notes are red. at any time on 30-days’ notice at 
100 & int. plus a premium of 4% for each year or fraction thereof from 
date of redemption to date of maturity. Int. payable at Alex. Brown & 
Sons, Baltimore. V. 115, p. 437. 


1 1929 
* First 








Ocr., 1923.] ELECTRIC 


RAILWAYS 





DIVIDENDS.—Dividends of & of 1% were paid in June 1899 and 2 . 
in Dec. 1899, and 2% each six months after that to and including Dec. 1903, 
on both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction of of 1% for taxes. 
None th until June 1911, coupons being funded. On June 1 191; 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
six months since. (The last of the pref. stock was converted into income 
bonds in Sept. 1920). On com. Ist div.—1%%—paid May 1912; Nov., 
14%. In 1913 and to and incl. Jan. 1919 at the rate of 4% per annum. 
Apri! 1919 dividend postponed (V.108, p. 1391). None to Aug. 1922, when 
LZ was paid. In Nov. 1922, 1%; in 1923, Feb., 1%; May, 1%; Aug., 1%. 
NOV., 1%. 





ROAD .—Miles of track, 415; serviceable cars, 1,927; gauge, 5 ft. 4% mm 
Rails, 60-lb. to 129-lb. T and girder. Capacity of (2) generating stations, 
2794, 2906; V. 116, p. 1651, 1762, 2995; V. 117, p. 209, 327, 1463. 


REPORT for the year ending Dec. 31 1922, in V. 116, p. 1651. 
1922 1921 1920 


— 
co) 














922. 921. 920. 19. 

8, $34,964,036 35,708,863 37,162,202 35,522,354 
Revenue passengers----233,732,146 238,090,980 253,934,179 243,890,966 
Transfers ___________.. 90,808,955 92,259,537 93,883,660 86,756,575 
Operating revenues_---- 16,122,592 $16,332,865 $17,313,599 $14,794,234 
Operating expenses _--_-- 9,622,992 9,965,331 10,465,161 9,192,238 
Depreciation ______.-_- 806,130 816,643 865,680 739,712 
Taxes, licenses, &c____- 1,740,512 1,710,109 1,839,421 1,409,261 

Net operating income. $3,952,957 $3,840,782 $4,143,336 $3,453,023 
Other income_____.---- 156,246 104,179 120,741 40,117 

Total net income-_-__-_- $4,109,203 $3,944,961 $4,264,077 $3,493,140 
Int. on bonds, rents, &c_. $2,750,854 $2,750,650 $2,661,321 $2,687,635 
Int. on income bds. (4%) 559,080 559,080 559,157 959,080 
Preferred divs. (4%)-_-- None None 383 920 
Oommon divs. (4%)_---($1)409,224  ..-.-. -ue.-~ 204,612 

ES es $390,045 $635,231 $1,043,216 $40,893 


The profit and loss surplus stood at $1,515,159 as of Dec. 31 
as against $1,165,027 on Dec. 31 1920 


Latest Earnings.—For 6 months ending June 30: 


1921, 


: Net, After Other Fixed Balance, 
6 Mos. Gross. Taxres & Depr. Income. Charges. Surplus. 
1923 .--$8,260,678 $1,945,485 $54,614 $1,612,687 $397,411 
1922 ... 7,931,647 1.8738,656 65,234 1 660,076 283,8131 

OFFICERS.—Chairman of the Board, Thomas A. Cross; Pres., C. TD. 


Emmons; V.-P., J. Pembroke Thom; Sec., William Early; Treas., J. T. 
Straub; Aud., N. E. Stubbs.—V. 115, p. 184. 437, 546, 647, 1943, 2380, 
2794, 2906; V. 116, p. 1651, 1762,$2995; V. 117, p. 209, 327, 1463. 


(1) Baltimore Sparrows Point & Chesapeake Ry. 


ORGANIZATION.—In Jan. 1903 was leased for 999 years to the Un. 
Rys. & Electric Co. of Baltimore, which guarantees the bonds below, both 
as to ogee and interest, and alse owns all of the stock. See V. 79, p. 
2643. Has 33.541 m. of single track, including a line 22 miles long connecting 
Baltimore with the Bethlehem Steel Works at Sparrows’ Point, and extend 


ing beyond oj the shore of Chesapeake Bay, where summer resorts have 
been established. 


. STOCK AND BONDS— Date. . 

First mtge.. $2,000,000. gold| 1903 41 @ F-A 2,000,000 Feb. 1 1953 
Gi. ) guaranteed, prin-{ Fidelity Trust Co., Baltimore, Trustee. 

pal and interest_._.c*tf (Interest at Alex. Brown & Sons, Baltimore. 


REPORT.—Operations included in United Rys. & Elec. V. 80. p. 221. 


(2) Baltimore Halethorpe & Elkridge Ry. 


SORA MIEA TION ~laseen. on Dec. 26 1905 in Maryland. Stock, 
100,000; outstanding, $10, - Has madea $300,000 mtg. (ntf) to Fidelity 

rust Oo. of Baltimore, trustee. 20-year 5% bonds. n. and int., payable 
at Alexander Brown & Sons, Balt.; not guar. by United Rys. & Elec. Co. 
None out. Owns 3.051 miles of road, which is operated by United Rys. & 
Slec. Co.—V. 87. p. 543. 


THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—In 1906 the charter of the Maryland Elec. Ry. was 
acquired by interests friendly to the United Rys. & Elec. for the purpose, 
among others, of usiug that company to finance the needs of the United Rys. 
& Elec. Co. for additional property, aad charter amended by Legislature io 
1906 to adapt it to that purpose. in Aug. 1906 was consolidated with the 
Baltimore & Annapolis Short Line. which latter line has since been electrt- 
fied. On Jan. 1 1921 the co. sold the Annapolis Short Line property to the 
Washington Baltimore & Annapolis Elec. RR. OCo., which guar. the prin. 
and int. on the outstanding bonds and car trusts of the Annapolis dhort 
Line (see V. 112, p. 847). The Maryland Electric Railways has acquired 
car-barn sites, terminals, &c., and is erecting buildings, constructing ex- 
tensions, purchasing equipment, &c., which is leased to the United Rallway 
& Electric Co. for an annual rental of 6% upon the actual cost of the prop- 
pc’ f On the property leased to the United Rys. & Elec. Co. that co. 
obligates itself to pay a sink. fund calculated to retire a substantial portion 
of the co.’s bonds at maturity, and also to purchase the remaining bonds at 
maturity. There is no guarantee endorsed on the Maryland Elec. Rys. 

.'s bonds but the terms of the rental are such as to be more than suf- 
ficient to pay int. Stock listed on Baltimore Stock Exchange in Feb. 1908 


STOCK AND BONDS— Date. Interest. Outstandin Maturit 
Stock, $1,200,000 ($50)---.-. -.-. -. ----- $1,164,000 July '08,1% 
First mtge, $8,000,000, gold| 1906 5 A-O 4,916,000 Oct 1 1931 


0 
($1,000), sinking fundc*tf {Mercantile Tr. & Dep. Co., Balt., Trustee. 


Bonds .—A sinking fund of 14% on Maryland Elec. Ry. lst mtge. bonds 
out began Mar. 30 1910. $1,441,000 (incl. in amount outstanding) held in 
gen. sink. fund Oct. 1 1923. Bonds are redeemable at 110 and int. onan 
int. date upon 90 days’ notice. Int. payable at office of Alex. Brown 
Sons. See V. 83, p. 818, 970. 


Dividends.—First dividend (14%) was paid in Jan. 1907 and 2% was 
paid July 1 1907. In 1908, Jan., 1%; July,1%; none since. 


OFFICERS.—Pres., John T. Staub; V.-P., N. E. Stubbs; Sec., Wm. 
orn) *2., @- 8. Storrs.—V. 98, p. 1608, 1694, 1767; V. 105, p. 1419; 
; . ae " 





BANGOR, ME. 
BANGOR RAILWAY & ELECTRIC CO. 


ORGANIZATION .—Incorp. Feb. 16 1905 in Maine and is a consolids- 
tion of the Bangor Orono & Old Town Ry., Bangor Hampden & Winter 
port Ry., Publie Works Co., Old Town Electric Co., Brewer Water Co 
and Penobscot Water & Power Co. On Feb. 1 1907 purchased the Bangor 
& Northern RR. V. 82, p. 333. Owns the entire capital stock of the 
Bangor Power Co., the Orono Water Co. and (with the exception of one 
share) of the Bar Harbor & Union River Power Co. It was reported in May 
1921 that the co. had purchased the Lincoln Light & Power. Co., subject to 
the approval of the Maine P. U.Comm. V. 112. p. 2304. In Aug. 1922 
the co. purchased. subject to confirmation by the courts, the property of 
the Washington County Lt. & Pow. Co. V.115, p.1099. Owns and oper- 
ates the electric railway lines in Bangor and Brewer and the lines connecting 
Bangor, with Brewer, Hampden, Old Town, Charleston and_ inter- 
mediate towns. Also the entire electric lighting and power business of 
Bangor, Old Town, Milford, Bradley, East Corinth, Orono, Brewer. 
Hampden, Veazie, Kenduskeag, Eddington and Orrington, with the excep 
tion of the municipal lighting in Bangor, and turnishes the water supply to 
Veazie, Old Town, Stillwater, Milford and Brewer. In addition to the 
above the company, through its controlled companies, does the entire elec- 
tric lighting and power business in Ellsworth. Bluehill. Bar Harbor, Seal 
Harbor, &c. Population served est. at 70,000 (including controlled cos). 


Franchises.—Franchise for about 8 miles of track in Bangor expires in 
1937: franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 





Merger Proposed.—In June 1922 it was reported that it was proposed to 
merge the Bangor Ry. & Elec. Co. with its subsidiaries. 115, p. 77 


STOCK AND BONDS— Date. Interest. nena’ Meturtts. 
F 2,000, e tex 


Common, $2,000,000 ($100)... ..-. - $2. 
Pref $1.500.000 7% cum($100) _.-.. 7Q-J 1,500,000 Oct '23,1% 
Pref Class '*'B” “$2.000.000, 
7% cum ($100) _......... ae 7Q-J i ee 
lst cons M, gold, $2,000,000,| 1905 5 6c" 2,000,000 July 1 1935 
($500, $1,000) ....--- c*tt}Guaranty Trust Co., New York, Trustee. 
Convertibie notes $300,000| 1920 8g M-S1 279,000 Sept 1 1930 
($500 and $1,000) goid___c/ First National Bank, Bangor, trustee. 
Pub Wks Co, Ist, gold. $600,-| 1899 599,000 April 1 1929 


5 ¢ A-O 
000 ($500. $1,000)._ c*ntf{Int. at Old Colony Trust Co., Boston, Trus. 
Bar Har & Un R Pow Co Ist &\ 1907 5M-S 1,022,000 Sept 1 1938 
ref, $2.000,000($1.000)c*tf {Commercial Trust Co. Phila.. Trustee. 
Bangor Power Co, Ist mtge. | ll See text 1,361,900 Sept 1 1931 
$2,500,000 ($1,000)___c*tf}Central Union Trust Co., N. Y., trustee. 
Qrono Water ©o, first mort-{ 19095 4% J-J 60,000 July 1 1928 
gage, $60,000 gold, notiInt. at Portland (Me.) Nat. Bank. Union 
subject to call ($599) cntf| Safe Dep.& Tr. Co., Portland, Me.. Trus. 
Car trust certifs., $52.776.... 1919 6% See text See text 


Stock.—Class ‘‘B”’ pref. stock is equal to pref. stock with respect to as- 
sets and divs., but has no voting power. Notsubjecttocall. V. 115. p.72. 


Bonds.—The first consol. bonds are secured by deposit of all the stocks 
(except 1 share of pref.) and $55,000 Ist & ref. mtge. bonds of the Bar 
Harbor & Union River Power Co. They are subject to call on 60 days’ 
notice at 107% and interest on any interest date. Interest at office of 
trustee, New York, or Eastern Trust & Banking OCo., Bangor. See 
particulars, bonds, property, &c., V. 87, p. 1009. The Public Works Oo. 
bonds are not subject to call; V. 89. p. 2546. 31.000 retired. Of the Bar 
Harbor & Union River Power Co. bonds. $19,000 are held in treasury of 
Bangor Ry. & Elec. Co. and $349,000 are pledged to secure that company’s 
8% conv. notes. Remainder are for exten’s, &c., at 85% of cast of same. 
They are guar., p. & i., by Bangor Ry. & El. Co. and are subject to call at 
107% & int. on any int. date on 60 days’ notice. Int. at trustee or Merrill 
Trust Co., Bangor; also at J. & W. Seligman & Co., New York. Of 
Bangor Power Co, Ist Mtge. bonds, $750,000 Series A (all out), bore 
interest at 4% to Sept. 11916:4%% to Sept. 11921land5%since. Series B 
$1,750,000 authorized (interest, 5%) $611,000 issued and outstanding, and 
$1,139,000 reserved for extensions, betterments, &c., at 85% of cost of 
same. Interest payable at office of trustee and at office in Bangor. 
ject to call at 105 and interest on any interest date on 60 days’ notice, 
sinking fund. Both series assumed by Bangor Ry. & Electric Co. 


Sub- 
No 


Notes.—The 8% convertible notes are secured by $349,000 Bar Harbor 
& Union River Power Co. Ist & ref. 5s. Red. at 101 and int. on any int. 
date on four weeks’ notice. 


Dividends.—5% per annum paid on the old stock (all of one class) from 
Oct. 1 1905 to Oct. 1909, when 144 % (quar.) was paid, which rate was con- 
tinued to Oct. 1910. In 1911,7%. {n 1911 stock was increased and new 
pref. stock was created. on which 1% has been pald quar. from Jan. 1912 
to and incl. Oct. 1923. Oncommon initial dividend of 44 % was paid seer! 


1914 and 4% quar. to and incl. Aug 1918: Nov. 1918 div. omitt 
107, p. 1048). None to May 1922, when % of 1% was paid. In Aug. 1922 
4 of 1% was prid. Nov. 1922, % of 1%. In 1923, Feb., 1%; May, 1%; 
Aug., 1%: Nov., 1%. 

REPORT .—For 12 months ending June 30: 

Gross Net (after Interest, Pref. Div. Balance, 

Cal. Year— Earnings. Devr.&Taz). &e. (7%). Surplus. 
1922-23_._._._-_---$1,532,202 $648,321 $284,262 $149,840 $135,887 
Eee 1,457 ,502 572,983 284,804 113,445 149,73 4 

ROAD.—Operates 67.69 miles of single-track equivalent. Rails, 48 


to 90-lb. girder and T standard gauge. 48 pass. and 16 freight cars, 3 grave} 
one 5 <a 1 sprinkler and 7 misc. 3 hydro-electric plants with 
17,350 k.w. 


OFFICERS.—Pres., E. M. Graham; V.-P., H. L. Clark; Clerk & Treas., 
Howard Corning; Aud., OC. A. Pearson, Jr. Under management of E. W. 
Clark & Co.—V. 106. p. 1460: V. 107, p. 891, 1747, 2287: V. LO8. p. 2628: 
AF ak p, tari: V. 112, p. 468, 848, 2304; V. 115, p. 72, 1099; V. 116, 
p. 74, 1 . 





BARRE, VT. 
MONTPELIER & BARRE LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier Trac. & Power Oo. owns 
all the stock of the Consolidated Lighting Co., Vermont Power & Ltg. Co., 
Molly's Falls Elec. Lt. & Pow, ©o,., and Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavitt-ree tlec. Co. Supplies electric light heat and 

wer in Barre and Montpelier and in practically all of Washington County. 
Yt. Franchises are p: rpetual. 


Sub. Co. Rooteeree. &c.—See under Barre & Montpelier Trac. Oo. in 
¥. Ill, p. 2227; V. 112, p. 61. 


Rate Increase.—Effective April 1 1923 the co. was auth. by the Vermont 
P. S. Comm. to increase power rates. V.117, p. 96. 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity 
Jommon $1,000,000 ($100)... ---- -.-.-----. 1,000, worscoe a 
Pref $3,810,000 ($100) cum... ..-.-. 6% 1.337.809 Juiy’21, 1% 
Ist refund mtge $2,500,000/ 1914 5 @ A-O 608,200 Oct. 1 1944 


(3100 & $1,000). _c*&r*tf\ Int. at Amer. Trust Co. 


Boston, Trustee. 
10-year notes $750,000 gold--f 1920 


3@M-S15 509,000 Sept 15 1930 


|Prin. & .nt. payable at American Trust Oo. 
Consolidated Lighting Co.... .... 44J- 700,000 Jan 1 1926 
Vermont Power & Ltg Co... .... 5 M-S 400.000 Mar 119 7 
OCorry-Deavitt-Frost £1 Co... .... 6M-S 115,000 Mar 1 1930 
Waterbury Light & Power Co. -... 5 M-N 63,000 See text 


Stock. —$2.472,400 pref. stock is reserved for conversion of ist ref. 
mortgage bonds. Tax-free in Massachusetts. 


Bonds.—The above bonds of light and power companies are assumed 
by the Montpelier & Barre Light & Power Co. $250,000 of the Ist ref. 
bonds became convertible at holders’ option into pref. stock at par on Mar. 1 
1916. Asof Apr. 1 1923, $27,800 had been so converted. $361,000 addi- 
tional bonds became convertible into pref. stock at par on Mar. 1 1921. 
Red.asa whole at 105 and int. on any int. date on 4 weeks’ notice. $1,125. 
000 bonds are reserved to retire underlying bonds and $752,000 for 
additions and improvements at 75% of cost, $7,000 are held in treasury. 
$315,000 Consol. Ltg. Co. bonds and $169,000 Vermont Power & Ltg. Co. 
bonds arc held in sinking funds (included in amounts reported outstanding). 
The Waterbury Light & Power Co bonds matured 6.000 yearly to Nov. 1 
1921: since $7,000 yearly to Nov. 1 1931. $62,000 had been redeemed up 
to Apr. 1 1923. 


Dividends.—A div. of $2 50 was paid on the pref. stock Apr. 1 1913, 
covering the 5 months from date of organization on Nov. 12 1912 to April 12 
1913: $1 50 paid July 15 1913 and $150 quar. to and incl. Jan. 1921. 
In July 1921 14% was paid. None since. 


EARNINGS.—For years ending Dec. 31: 
Tot. Net Inc. Int., Rents. &c. Bal. for Die. 


1992 ..ccacacececet 95,: $169,710 $154,878 $14,832 
1971 ..nccccccess<s 529 ,53C 205,915 148,691 57,224 
1920 ..c-ccccesas0 562,565 220,475 131,186 $9,289 


PROPERTY.—Power plants have an aggregate capacity of about 16,783 
n p., and 4,000 h.p. in addition is available by contract; 7,550 h.p. 
water power. The steam plants under normal conditions are heid largely 
as a reserve; 130 miles of transmission lines; undeveio water power of 
about 3 000 h. p. capacity. The Barre & Montpelier Trac. & Power Cc . 
owns 9.75 miles of track between Barre & Montpelier. 58-lb. T rail. 
Gauge 4 ft. 8% in. 





OFFICERS.—Cn. of Bd. of Directors, C. H. Tenney; Pres , H. T. Sands, 
ist V.-P., A. B. T ; Olerk, H. P. Wood; Treas., EB. A. Bradley; ‘ 
Treas., R. OC. Tenney, Aud., I.8. Hall. Under management of Charles H. 
Tenney & Co., Boston.—V. 104, p 2015; V. 105, p. 1999; V. 117, p. 96 
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BATON ROUGE, LA. 
BATON ROUGE ELECTRIC CO. 
ORGANIZATION, &c.—Organized in Louisiana; does entire electri 
railway, electric-ligh tl power and gas business in Baton Rouge. Rail 


way franchise expires 040; gas 1942, electric-lighting and power, 1988 
V.388,p. 881. 


STOCK AND BONDS. 


Interest. 
Common, $800,000 


Outstanding. Maturity 
$555,30) June’23,5% 
Pref, $250,000 ( 100) 6% 200,000 June’23 3% 
lst mortgage, $750,009, gold) 5 F- 475,500 Feb 1 1939 
($500 and $1 ,000)...¢*_ tf {Int. at Old Colony Trust Co., Boston ,trustee 
Car trust certfs 20.400 


Stock.—Div. on pref. is cumulative from June 1912. Redeemable at 110. 


Bonds.—$225,000 bonds, not incl. in amount outstanding, are in treasury 
of of compeny and may be issued at not to exceed 8% of cost of additions and 
rovements. May be called, in whole i in part for sinking fund) at 
10. and int. on any int. da Sinking —_ of 1% per annum of bonds out 
began Feb. 1 1914. $49.! 00 canceled 

Dividends.—On pref. 3% 8.-a. from ‘Des. 
Initial div. of 2% on com. paid Dec. 1915. 
In 1918.8%. In1919,8%. 1n1920,8%. 
In 1923, June, 5%. 

EARNINGS. —For 12 months ending June 30: 
Year— Gross. Net, aft. Tares. I[nt..&c. 
1922-23 __...$612,761 $215, 393 $35,244 $189,149 
1921-22 - - 570,261 214,011 49,705 164,305 


ROAD. aidliaiinitiae 6.37 miles of track in form of a single belt thr« 7 
Baton Rouge: 15 cars; standard gauge. Power station capacity, 3,090 k.w. 


OFFICERS.—Pres , Harry H. Hunt; V.-Ps., Edw. Godhaux, 

eis; Sec., Victor D. Vickery; Treas., Henry B. Sawyer; a ae 
& Webster Mat. Mer., P. I. Robinson.—V. 101, p. 1806; 
1488; - 113, p. 0404: V. 116, p. 74. 


1911 to and incl 
In 1916, 7%. 
In 1921,9%. 


June 1923. 
In 1917, 8%. 
In 1922, 10%. 


Sink. Fund. 


Surnlus. 


Samuel 
, Stone 
Assn: . 104, p. 


V. 110, p. 76; 





BEAUMONT, TEX. 
EASTERN TEXAS ELECTRIC CO. 


ORGANIZATION .—Incorp. in Texas in July 1918 o a consolidation of 
the Jefferson County Traction Co., Beaumont Elec. Light & Power Oo., 
Port my oy Light & Power Oo. and Beaumont Traction Co., all of whose 
stocks had been owned by the Eastern Texas Electric Co. (of Me.), a hold- 
ing com y. V. 107, p. 695. Does the entire electric light and power busi- 
ness in umont and Port Arthur, the entire electric railway business in 


Beamont and operates an interurban electric railway between Beaumont 

and Port Arthur, a distance of 20 miles. Light and power franchises in 

Beaumont expire in 1963; in Port Arthur in 1943; railway franchise in 

right of expires in 1961; interurban railway almost entirely on private 
of way. 


OOKS AND BC BONDS.— Date. I 
A ety 450, 800 
gold 


nterest. Outstandi ertty 
$1,400, * acs 23. 24% 
1:400,000 July’23, 3% 
5g@M-N 1 411, 508 Nov 1 i942 
5 \iat. at State St. Tr. oston, trustee. 
1920 7g M-N T'500, 000 May 1 1925 
Guaranty Trust ote N. | ustee. 
ites 1903 5g A-O 200,000 "April 1 1943 
$600,000 (call at 105) "93 Int. at Interstate Tr. & Bank. Oo., Trustee. 
Stock.—Pref. stock is callable at 110. $50,000 held in trust for benefit 
ef company (in addition a amount shown above). 


Bonds.—Authorized amo of nents not limited. Additional bonds may 
be iamued for 75% of cost of w isitions, impts., add'ns, &c., under certain 
=. Oallable as a w rte (Pol Bas dott fd.) at 105 and int. 
in La a of $1,000 and $500 and registered bonds of 

fund cquenes 


gue 
hg cum $ 


65.000 and a and oy Sos 745. $84,000 in sinkin 
4,5 the Beaumont Trac. Ist 
pF. 1% of Donde ous out, 


«payable Nov. 1. $400,000 B ds 
are held y Eastern Texas Elec. Co. Red., all or in part, at 105 and int. 


Pe —Are conv., par for par, at any time on or before maturity into 
paid com. stock with a cash payment by the noteholder of $4 per share 
~~ F an adjustment of int. on the notes and of div. on the stock at the rate 
last declared within the 6 mos. next preceding. If called, conversion may 
be made up to and incl. redemption date, the noteholder to receive = 
premium payable on account of redemption. Are red., all or in part, 
time upon 45 days’ notice as follows with int.: May.1 1923 to April 30 1924 
at 101, and thereafter to maturity at 100. ‘Vv. 110, p. 1972. 


Dividends.—6 % ie s betas, paid on pref. stock. Initial ont —2% 
Maine corp. wes paid in July 1916, In 1917 and 1918, 5%; in J919. 5 
1020 Jane aioe pe IIa BGO eh ig2t. 8 von, BIS 
In 1923, Jan., 2%; April, 2%: July, 24%; Oct., 

EARNINGS. —For 12 months ending June 30: 
Year— Gross. Net(aft.Tar.) Oth.{nc. Interest. 
1922-23 _.$1,914,087 $709,729 $22,400 $223,143 $508 ,986 
1921-22 _. 1,683,682 573,565 22,400 224,413 371,552 

PROPERTY AND PLANTS.—OC ombined capacity of power stations 
at Beaumont and Port Arthur, 13,300 k. w.; power is also supplied to Port 
Arthur Traction Oo. Oapacity of ice plant at Port Arthur, 75 tons per 
day. Miles of equivalent single track, 31.18; trackage, 1 92, standard 
eee 49 pass., 4 trailers and 5 otner cars. Tne 20- mile electric reed 

vor Beaumont and Port Arthur was formally opened on Dec. 15 1913 

p 
OFFICERS.—Pres?, Chas. F. W. Wetterer; V.-P., Walter 
., Wm. T. Orawford; Treas., 
Webster Met. Assn.; Mgr., A. 
1079, 2262; V. 110, p. 1972 


oe one 
2K% 


Sink.Fund. Surovlus. 


H. Burke; 
H. B. Sawyer; Gen. Mers., Stone & 
F. Townsend.—V. 107, p. 2476; V. 109, p. 
; V. 116, p. 2766; V. 11,7 p. 1347. 


—_ 
——— 


BENTON HARBOR, MICH. 


BENTON HARBOR-ST. JOE RAILWAY & LIGHT CO. 

ORGANIZATION .—Incorporated in — an in Jan. 1906 and is a con- 
eclidation of the Benton Harbor & St. Joseph Electric Ry. & Light Oo. 
and the St. Joseph River Traction Oo. 

New Control.—In June 1922 it was reported that the company had been 
sold to F. A. Bryan and a group of associates of the 7 & Michigan 
Electric Co. of South Bend for $1,000,000. V. 114, p. 2822 

The $114,000 B. H. St. J. Elec. Ry. & Lt. lst Mtge. 5e due Sept. 1 1920 
were paid off at maturity, the co. found it necessary however to borrow 
sith to meet this maturity. This loan was still outstanding as of Apr. | 


STOCK AND BONDS. Date. 





6 F-A 


5 E00 000 
M-N 499 300, Nov 1 1939 
olumbla * x, . trust. 


g M-N 5.000 9 Nov i 1936 
(3500 an c\Int. at Columbia Tr. Gen Louisv., trustee 
Bonds. the ist sonnahhaen bonds are subject to call on any int. day at 
106. Of theref. bonds, $1,000,000 are reserved for prior liens. 
Dividends .—Pref. divs. at rate of 6% per annum are being paid. 
EARNINGS —— panes ending June 30: 
June’ 30 per. Net dO og other. Interest, Pf.Dios. Balance 


$753,218. siisg $08 $f “6O8 $9506 $2400 “Sue Ose | 1 
1919 poi... 87g ai 171,973 14,980 85,234 24,000 77.719 


ROAD ) pean 10.36 miles of single track in St. Joseph and Benton 
Harbor, with extensions of 25 eo = h Eau Olaire to Dowasiac and 
14.33 Ray to Watervliet; also o miles second track, 5-7 miles 
——-, &c., 60.39 miles. 60, 70 yand. 73. Ib. girder and T rails. 44 passen- 


ger and 34 other cars. 
a — has. Minar , ee Harbor, Mich.; V.-P., F. A 

Bryan; See "i ee Treas., asen.—V. 109, p. 1079; V. 114 
2 


RAILWAYS 





(Vou. 117. 








BIDDEFORD, ME. 
SACO RR.—A crolley road. 


; 100 0 a3 4% 
3tock ($50) $100,000 $100, ct 4 
lst mort $300,000 ($1,000) / 1900 46 150.000 June 1 19 
gold c*, No sf but can be{Interest at Fidelity Trust Co., Portland 
called in 1920....-.-.-. tf | e., trustee. 
Dividends.—During years end. June 30: 1906, 4%; 1907-09, 
7% % (changed to s.-a.); 1911 and 1912, 5%: 1913 and 1914. $7: 1D 
1916; 10% and special div. of 20% on Aug. 1 1916. In 191 oe B 
1918, 10% In 1919, 10% In 1920, 19%. In 1921, 10%. °i922, 
Anse 5%; Oct., 4% In 1923, April, 4%; Oct., 4%. 
ARNING 8. —For calendar years: 
Net Int., fc. 


— FrOss 
en $119,171 $16, 443 $6,900 
1921 123 806 26,009 7,014 
ROAD. —Operates 8 miles of track between Saco. 
Orchard Beac 
OFFICERS.—President, O. H. Prescott, 
Treasurer, J. Burton Stride.—V.79 no 


5%; 1910, 
ad 5.8%: 


Balance 

$9,000 sur.$1,442 

10.000 sur. 8.°§ + 
Biddeford and 


Biddeford: Secretary and 
mn 1948; AZ 73, p. 494. 


BINGHAMTON, N. Y. 

SCRANTON & BINGHAMTON RAILWAY. 

ORGANIZATION.—Incorp. in Delaware Oct. 15 1910. 
stock of the Scranton Montrose & Binghamton RR. (see 

Has capital of $6, mo, 009 stock authorized and issued. 
—V. 110. p. 2388: V. 112. p. 1742 

(1) Scranton Montrose & Binghamton RR.—Controlled by Scranton 
& Binghamton Ry. 

ORGANIZATION.—Successor to Scranton & Binghamton RR. Owns 
the entire stock of Scranton & Binghamton Traction Co., a controlling 
interest in the Northern Electric Ry., which owns entire stock of the 
Northern Electric Street Ry. The Northern Electric Street Ry. is ieased 
for 900 years from July 1 1910 to the Scranton & Binghamton Traction Co., 
which has assumed the former's bonded debt. 

STOCK AND BONDS— 
Stock $3,009,009 

Ist Mtge sink fund $10,000,000 +444 
919 ”*400. 000 Oct 


6% income bonds 
Northern Elec St Ry $1,200,- 1907 5 J-D 1,209,009 June 1 1957 
tnt. at Anthracite S. Bk., Wilkes-Barre,trus. 


Dividends. 





oo entire 
belo 
No fond 1 a debt. 


Date. Interest. Outstanding. 
+. 090, 099 


500.009 Oct 


Maturity. 


000 ($500 and $1,090)__c* 
Bonds.—Northern Electric Street Ry. bends are redeemable at 105 and 
interest. Sinking fund of $10.000 per annum began Dec. 1 1912. 
ROAD.—46 miles in operation between Scranton and Montrose, with a 
branch to Lake Winola. The road as projected will extend to Binghamton, 
N.Y. 22 passenger cars, 5. freight and 3 acevicg cars. G mage ¢ 4 ft. 8% in. 
OFFICERS.—Pres., Fleming: V. P., W. Day A. id- 
dowfield; Treas., F. A. Wolletten Aud., Jas. a “Moffitt: vy “Fis, p. 645. 


(a) Binghamton Railway Co.—A trolley road. 

The Scranton & Binghamton RR. (now Scranton Montrose & Binghamton 
RR.) owns over 90% of the stock. 

Receiver Appointed.—On Oct. 8 1918 Judge Geo. W. Ray in the U. 8. 

Dist. youre, in Albany Kd, William Phelps receiver for the co. 


V._107, 481. 

Receit vers t Certificates.—in Oct. 1919 the receiver was auth. by the N. Y. 
P. 8S. Comm. to issue $9,000 receiver's certifs. to meet the om of extending 
the Port Dickinson line to Hires’ condensed milk factory. 109, p. 1700. 

To Lift pecetoereht? —In May 1970 it was reported that an ee had been 
obtained from U. Judge Geo. Ray epproving & fs cag agreement 
by which the receivership would be erelingulsk * within 6 mos. and the p 
erty returned to the owners. , On hp 17 1920 the pro- 
tective committee named below pik ate partial consummation of a 
formal contract made by the committee with the wo and the re- 
ceiver of the co. under y suthorization of the U. Court. The contract 
provides in part: harg ) That within ten days the siethabions and the receiver 
— pay and disc e $20,000 - underlying bends, matured and outstand- 

| hese. we un nderstand have been paid off.—Ed.] (2) That the 
Nov. 1916. ‘May 1919 and Nov. 1919 pent-due interest on the A. 
ther with interest on the deferred cogment, shall be made 
ae {In Apri! 1921 we were officially rmed that all interest 
had been paid to date.—Ed.} (3) That within 6 months the stockholders 
shall iquidate all outstanding receiver's certificates. Receivers’ fees and 
expenses provide for all floating debt and pay a substantial part of expenses 
of bondholders’ committee. (4) That a supplemental consolidated mtge. 
shall be eupouted fe uiring the co. to set up a proper maintenance and re- 
newal fund. p. 2386; V. 111, p. 1660. 

Foreclosure pa. TY —We understand that while the first two provi- 
sions of the above contract have been carried out, the stockholders have 
failed to furnish sufficient funds to discharge the receivership and have 
failed to pay any part of the expenses of the bondholders’ committee. As 
a result, the committee has instituted proceedings in the U. 8. Court asking 
leave to foreclose the mortgage. See also V. 113. p. 1469. No further 
information. In April 1922 it was poperees that apomcyies would be 
made for discharge of the receiver and sale of the property. 114, p. 1532. 
In vow, 1922 we were informed that the above by ~ had a4 approved by 
the P. Commission and the Court but that it had not been carried out 
up to chat time. No further information. 

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood: Frank B 
Newell, Harry T. Ramsdell, John T. Steele; Sec., Perry E. Wurst, 291 
Elm St., Buffalo. Depositary, Fidelity Trust Co., Buffalo, and Peoples 
Trust Co.. Binghamton. V. 110, 2386. 

ORGANIZATION .—Is a consolidation Sept. 30 1901 of the Bi 

92 as a consolidation of all street ra 


hamton 
RR. Oo. (chartered Aug. 11 18 
Lestershire & Union RR. Principal franchises 


ailways in 

city) and the Bing. gran 
by special Acts o Legislature. and are perpetual and practically exclusive. 
Fare Increase.—In March 1920 was auth. by the Binghamton Common 
Council to increase fares to 6 cents, this rate to continue in effect unti! 
Jan. 15 1923, but authority was granted by the Council to continue the 
6-cent fare until Jan. 15 1924. V.116, p.514. Compare V. 110, p 1288, 


2386. 
sTOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
stock. $1.150.000 ($100) 4 F-A a + 995 See text 
Bing Lest & Un ist M $250,- 5 ¢ J-D 147,000 June 1 1925 
gold, and taperens at Metropolitan Trust rust, Ras York 


interest guar Binghamton Trust ete Trus 
bay 8 aT consol m 33 000 _= 1 1931 


.» $2,-/ 1901 5¢M-N 
gold ($1. yertt Int. at Fidelity Trost Buffalo, a. 
+t board National Bank, New 
fquip trust certif ($90 00-5 - 1915 6 F- 20,000 
a ae ificates $75,000. 1918 6% 4 
Bonds .—Of the Binghamton Ry. Ist consol. mtge., en: yu gh arereserved 
to retire underlying bonds and the remainder for acquisitions, extens.,&c., 
under certain restrictions. They are subject tocallat 110 andint. Exempt 
from N. Y. State, county and municip: a al property taxes. See 
73, p. 1312; V.78, p. 701; V. 88, p. 748. he equipment trust certificates of 
1915 mature $5, 000° semi-annually. They are secured by 20 double-truck 
cars, costing $118,503. 
Owiaends. 


—2% a8 aid Jan. 31 1902; 2% Mar. 3 1903; 2% April 11 
1904 a 2% 905. 
and 7 G6 to 1910 incl. 0% was paid April, 18 
jen io13. 
ROAD 


In 1912 
4%. In 1914, F 
OAD.—Operates 49.75 ~ HE of ‘nek. y nghamton with 
Jphnson City, Hooper, Endicott, Union and Port Dickingm a 
eruge, | oS. to 103-lb.'T and girder rail; ie motor cars and 27 trail cars 
EARNINGS.—For year ending Dec. 31: an 
‘. ‘ares. 


Gross. Net. Int 
$1,027,057 $316, 628 $211,294 
987,130 285,036 198,593 
7 262,818 
F. L. Fuller; V. ~ ee 8 a 
Office, Binghamton, ms 


110, 
113, p. 1469; V. 114, p. Y 530: Vv. 118, 


BIRMIN GHAM, ALA, 
BIRMINGHAM RY; LIGHT & POWER. 
National Power & Light Co. (see under ‘“‘New Orleans’’) acquired the 
terest in the co. formerly held by the American Cities Co. 
2eceiver.—On Jan. 23 1919 Judge Grubb of the Federal Court appointed 
Lee C. Bradley receiver for this company and the Birmingham Tide- 
water Co. upon petition .-§ the Ameipe Cities Co., which formerly con- 


trolled these Repneeties. 108, p. 377. J. S. Peaver was later appointed 
eo-receiver. - 115, p. 2476" 


1920 
OFFICERS.—Pres.. 
erat = M. White. 
lll, p. 1660; V. 
117, p. {i 128. 


. Hec 
‘2886. 2567; 
p. 514; 
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Reorganization Plan.—See under ‘“‘National Power & Light Co.”’ on a 
subsequent page and V. 114, p. 76. . 

ORGANIZATION .—Consolidation on June 13 1901 of the Birmingham 
Gas Co., the Consolidated Eiectric Light Co. and the Birmingham Ry., 
Light & Power Co. Owns and operates the entire street railway, gas, 
electric-power and light and steam heat business of Birmingham and all the 
ease near-by cities and towns, including Brighton, Bessemer, Boyles, 

irfield, Tarrant City, Inglenook, Edgewood and L[rondale; an interurban 
line, about 31.235 m.of which is in operation, from East Lake to Ensley 
and Pratt City; does the city lighting in Birmingham, Bessemer, Fair- 
field and Brizhton. Franchises covering gas, electric power and light 
business and street railway lines are, with some unimportant exceptions, 
stated to be perpetual. Has a contract with the Alabama Power Co. by 
which the latter furnishes electricity for operating the railways and also for 
light and power servicein Birmingham. Under this contract the company's 
steam station is held as a reserve plant V. 98. p. 1691 

In April 1917 acquired the stock of the Birmingham-Tidewater Ry. and 

this connection agreed to the guaranty of that company’s bond issue, 
principal and interest. V. 104, p. 1590. 

Controls Bessemer Gas Co. through ownership of capital stock. _ 

Fares.—May 1923 the City Com'n of Birmingham adopted an ordinince 
eliminating jitney competition and calling for the reduction of cash fares 
from 8 to 7 cents. This ordinance went into effect on Sept. 15 1923. For 
further details see V. 116, p. 2387. 

Suit to Revoke Co.'s Charter.—In Feb. 1923 the city of Birmingham filed 
suit against the co. to revoke the co.’s charter, which fixed the fare to 
be charged at 5 cents. The city contends that the rates fixed by the 
charter should still hold regardless of the fact that a P. S. Commission has 
been created by the State since, with power to fix the rates of all public 
utilities corporations. V. 115, p. 2476. 

Note Extension.—In May 1920 the noteholders’ committee named below 
announced that arrangements had been made for the extension of the 6% 
notes due April 1 1919 to April 1 1921 at 7%. Bank interest, together with 
{nterest on the overdue coupons up to May 10 1920 at the rate of 6% was 
paid. V. 110, p. 2191. 2657. 

Plan for Sale of Notes Deposited With Committee.—In 1921 it was proposed 
to exchange the 7% notes par for par for new gen. & ref. mtge. 20-year 
8% bonds, but this plan has evidently been abandoned. In March 1923 
the protective committee named below announced a plan for the sale of all 
the notes deposited with the committee for a price to net each noteholder 
assenting to the plan $1,065 in cash for each $1,000 note deposited. For 
full particulars regarding this offer see V. 116. p. 1274. 

Vommittee for 6% Notes.—Ohairman, Thos. J. Waish; Morris K. Parker, 
f£.\W. Rollins, Harris Stetson, Geo. Taylor; Sec., Miss D. Earl, 43 Exchange 
Place, N. Y. City. Depositary, Equitable Trust Co.. N. Y  Deposita 
have been called for. V.108, p. 1059. See also V. 116, p. 1274. 

Offer to Holders of Ref. & Ext. Mige. 6s.--The committee named below 
has called for the deposit of bonds. As of Oct. 5 1923 over 45% of the 
bonds had been deposited. The committee has contracted to sell the de- 
posited bonds and coupons if the principal of the bonds be due by declaration 
or otherwise at a price sufficient to yield to the depositors of the bonds (with 
any payment theretofore made by or upon the direction of the committee) 
the principal of their bonds and int. at 6% from May 1 1923 to the date 
of payment, provided that the purchasers are not required to purchase 
less than 60% of the bonds outstanding and payment for and delivery of 
the bonds need not be made before May 1 1924 unless the property of the 
co. has been sooner vested in a new co. free from the lien of the mortgage 
securing said bonds. The deposit agreement provides for the distribution 
of the proceeds of any such sale to the depositors without delay. These 

arties also agree upon demand of the committee to purchase the coupons 
rom deposited bonds which will mature on Nov. 1 1923 or to lend to the 
committee or the depositors the face amount of such coupons, and it will 
be the purpose of the committee to see that depositors receive cash for their 
Nov. 1 1923 coupons. c | 

_ Committee for Ref. & Ext. Mige. 6s.-—-Chairman, L. Carroll Root; B. B. 
Veech, J. P. Butler, Arthur V. Morton, Oscar Wells; Sec., H. L. Falk, 
212 Carondelet St., New Orleans, La. Depositary, Central Union Trust 
Co., New York; sub-depositaries: First National Bank, Birmingham, Ala., 
Canal-Commercial Trust & Savings Bank, New Orleans, United States 
Trust Co., Louisville, and Pennsylvania Co. for Ins. on Lives & Granting 
Annuities, Philadelphia. V. 117, p. 1662. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100), $3,900,000... -... oe 3,900, See text. 
Pref($100) ,$3,500,000 6% cum ___- oaae 3,500,000 Deo 17.3% 
Bi ore Ry & El lst M 1894 oome 787,000 July 2 1924 

1,250,000 ($1,000)__._.c*{Int. at Central Trust Co., N. Y. Birming- 
ot subject to call. ham Tr. & Sav. Co., Birmingham, Ala. 

en. M. ref., $10,000,000,{ 1904 4% ¢A-O 8,720,000 April 1 1954 

gold ($1,000)_........_- c*{Int. at Canal-Commercial Tr. & Sav. Bk., 

New Orl., Trus., or at N.Y.Tr.Co., N.Y. 


Ref & exten M $25,000,000/ 1907 6gM-N 4,601,000 May 1 1957 
1,000) gold sink. fund_c*{ Interest at Old Colony Trust Co., Boston, 
ot sub to call. rustee, and N. Y. agen of qommpany 

Notes $2,000,000 ($1.000)..c* 1917 7A-O 200,000 Apr 1 1921 

Bonds.—Of the $9,559,000 ref. & ext. 6% bonds, $9,507,000 are reserved 
for prior liens, $1,200,000 for the cost of new power house if first lien on 
same, and $9,559,000 for 80% of the cost of additions if the net earnings are 

1 4 times the int. on all bonds outstanding, incl. those to be issued, and pro- 

vided 10% of gross earnings have been expended for maint. within previous 

12 months. he directors may make the rate of int. on succeeding install- 

ments not to ex 6%. Sinkingfund of % of 1% of bonds out an 

Sept. 1 1918. On Feb. 28 1923 $133,000 was held by trustees for sinking 

fund. Bonds purchased to be held alive and interest thereon reinvested. 

For details of bonds, property . &c., see V. 87, p. 1603. Of the gen. M. of 

1904, no more bonds can be issued. Sinking fund of % of 1% of bonds out 

begios Aug. 1 1924. The bonds are sub. to call at 105 & int. on any int. 

day on 60 —~ notice. For lst 5s of 1894 $12,500 per ann. is pay. into 

a sinking fund; $463,000 have been canceled. The notes originally matured 

April 1 1919 and bore 6% int., but were extended for two years at 7%. 

110, p. 2191. 2657. See above 

Dividends .—First div. on pref. stock, of 3%, paid in Jan. 1902, and 3% 

s.-a. thereafter to and incl. Dec. 1914: in June 1915, none; Dec.,3%. In 

June 1916, 3% and 1% on acct. of arrears; Dec., 3%; June1917, 3% and 

1% on account of arrears; Dec., 3%; none since. On com. stock in 1903. 

1% %; in 1904, 54%: in 1905, 4%; in 1906, 5%: in 1907 and 1908, none; 


9.2%: 1910, 5%; 1911, 7%: 1912, 8%: 1913 and 1914, 6%; none since. 
REPORT 


—_ Gross Net after Interest and Surp., for 
Year— Earns. Tares. Oth. deductions, renew. ,c&c. 
PE Panovecesuenes $5,669,237 $1,476,693 $1,394,394 $82,299 
Ds tions as icin 4.577 356 1,179,544 1,304,286 def. 124,742 


ROAD.—Operates over 154.23 miles of single track in cities of Birming- 
ham, Bessemer and in Jefferson County. Standard gauge. All but 6 miles 
70 to 100-!b. T and girder rails. Owns 293 passenger, 47 freight and 31 
miscellaneous cars. Total, 371. Installed electric poneretios capacity, 


11,700 k. w. Has 540 miles of distribution lines and 106 miles of trans- 
mission lines. 


OFFICERS.—Pres. & Gen. Megr., J. 8S. Pevear, Birmingham; V.-P., 
L. L. Newman; Sec. & Treas., J. P. Ross; Asst. Sec. & Asst. Treas., N. H. 
Hawkins.—V. 112. > 2641; V. 113, p. 70, 847, 1052, 1250; V. 114, p. : 
V.115, p. 1099, 2476; V. 116, p. 175, 294, 1274, 2387; V. 117, p. 1128,1662. 

Birmingham-Tidewater Railway Co. 

Receiver Appointed.—See Birmingham Ry., Lt. & Power Co. above. 

ORGANIZATION .—A reorganization in 1917 of the Birmingham Ensley 
& Bessemer RR. as per plan No. 1 in V. 101, p. 1013. he company’s 
$325,000 stock acquired by the Birmingham Ry., Lt. & Power Co., which 
guaranteed the payment of prin. and int. of this company’s bonds. 

Committee for 1st Mtge. 5s.—Charles H Zehnder, J. D. Kirkpatrick 
Howard R. Taylor, and Sec., Joseph Diehl Fackenthal, 165 B’way, N. Y 
Depositaries: Empire Trust Co., N. Y.. Old Colony Trust Co., Boston, and 
the Fidelity Trust Co.. Baltimore. Deposits have been called for. 

Fare Increase.—See Birmingham Ry., Lt. & Power Co. above. 

Offer to Bondholders.—The bondholders committee named above in Jan. 
1923 announced that it had received an offer for the purchase of the bonds 
deposited with it (for terms of offer, see V. 116, p. 294). In Feb. 1923 the 
committee announced that over 75% of the bonds deposited having auth. 
the sale, said sale would be declared effective. V. 116. p. 294, 615. 


a 
4d 


BONDS— Date. interest. Outstanding. Maturity 
First mtge $4,000,000 gold| 1916 5 ¢ J-J $1,500,000 Jan 1 194 
($500 and $1,000) _.-.-- c*(/Int. at Empire Trust Co., N. Y., trustee 


The bonds are red. on any int. date at 101 and int. They are guar. 
p. & 1., by the Birm. Ry., Lt. & Power Co. V. 104, p. 1700. 


ROAD.—Owns and operates 32 miles. 70-lb. steel rails: standard gauge. 
Has 25 P-A-Y-E stee Icoaches and 3 misc. cars.—V. 104. p. 1700: v 109, 
p. 981: V. 116. p. 294. 615 





———S 
BLUFFTON, IND. 


MARION & BLUFFTON TRACTION CO.—A trolley road. 

ORGANIZATION.—Incorp. in Indiana June 1914 as a reorganization 
of the old Marion Bluffton & Eastern Trac. Co., sold under foreclosure in 
Feb. 1914. The old sormhany was placed in receivership as a result of 
a head-on collision on July 7 1912 in which four persons were killed and 60 
or more injured (V. 95, p. 297). 

STOCK AND BONDS— Date. Outstanding. Maturity. 


Stock $216,000 ($100)_...... ___. 216, 
lst_M gold $504,000 ($1,000)/ 1914 5¢J-J 504,000 July 1 1934 
\Int. at Fletcher Sav.& Tr. Co., Indianap..Tr 


Interest. 


Sink. fd. 1% per annum. 

EARNINGS.—For year ending Dec. 31 1922, gross, $134,384; net, after 
taxes, $41,981; other income, $1,897; bond int., $25,209; surplus, $3,480. 
In 1921, gross, $149.741; net, after taxes, $38,549; other income, $1,869; 
bond interest, $25,299; surplus, $20. 

ROAD.—Operates 32 miles of track between Marion, where connection 
is made with Union Trac. Co, of Indiana lines and Northern Indiana Power 
Co. and Bluffton, Ind., connecting there with Indiana Service Corp. and 
Union Trac. Co. of Indiana. Standard gauge. 70-lb. T. rail. 

OFFICERS.—Pres., James W. Sale; V.-P., Abram Simmon: Sec. & Gen. 
Mer., James S. Clark; Treas., J. 8. Gilliland.—V. 106, p. 2345. 


Rn 


BOISE CITY, IDAHO. 

BOISE VALLEY TRACTION Co. 

Controlled through stock ownership Ly! the Idaho Power Oo. (V. 104, p. 
1148), all of whose common stock except directors’ shares is in turn owned by 
the Power Securities Corporation. The Idaho Power Oo. also owns all 
the $750,000 10-yr. 5% notes oftheco. The Traction Company owns in fee 
all the railway property of the old ldaho Railway, Lt. & Power Co. oxcope 
the Boise RR. Co., Ltd. (now the Boise Street Car Co., V. 113. p. 959): 
7h 1. ggg outstanding agst. the pr ty the following issue of bonds. 


0 
— Date. nterest. Outstanding. Maturity. 
Boise & Int Ist M Saal ane) 1 5 g A-O 


906 $964, 1946 
« ($1,000)s f&sub to call.c&r{Int. at Colonial Trust Co.. Pittsb., Trustee. 
10-year mortgage notes-._._.- 1915 5 F-A 24 750,000 Aug 24 1925 
ROAD.—72 miles single track equivalent of interurban lines and 11 miles 
of city lines; total, 83 miles.—V. 114, p. 1650; V. 115, p. 2476; V. 116,p.1759 


BOSTON, MASS. 

BOSTON ELEVATED RAILWAY. 

ORGANIZATION .—Oharter granted in 1897 provides for an extensive 
system of free transfers. 

On Apr. 29 1903 leased from the Old Colony St. Ry. (subsequently merged 
in the Bay State St. Ry.) {now Eastern Mass. St. Ry.j, all that compenz’S 
tracks in the city of Boston, amounting to 23.753 miles. The lease is for 
99 years and provides that pesides paying taxes the Elevated Co. will pay 
6% % of replacement value (appraised at $353,979, less the rental of c in 
short pieces of track appraised at $13,866) of the property leased as of date 
Feb. 16 1903, and 4% on the cost of all additions and betterments 

Consolidation with West End Street Ry.—In July 1911 Massachusetts 
Legislature passed an Act (signed by the Governor on July 21 1911) super- 
seding that approved May 28 1908 (V. 86. Pi 917. 1342), permitting the 
consolidation of Boston Elev. and West End St. Ry. at the expiration of 
the lease, on June 10 1922. The consolidation was carried out in accordance 
with terms of the Act, holders of West End pref. stock ($50 par) recei 
in exchange for each 2 shares thereof one share of Boston Elevated Ist pref. 
8% stock ($100 par). and holders of West End common receiving for each 
2 shares $50 par) one share Boston Elevated 2d pref. 7% stock ($100 a 
As a result the affairs of the West End St. Ry. have b2en wound up and the 
co. dissolved. For full porticulage of the consolidation Act end history of 
West End St. Ry. see ‘‘Electric Railway’’ Supplement of Apr. 29 1922. 

Subways.—in Dec. 1896 the West End Street Ry. leased che right to use 
the Tremont St. subway in Boston. See terms under West End Street Ry. 

On Dec. the East Boston tunnel (under Boston Harbor) was 
leased by the Boston Elevated Ry. until June 10 1922 for a rental of % of 1 
of earnings of all lines owned, leased or operated. The company also co 
lected a toll of ic. per person, which went to the city, but tolls were abol- 
ished Feb. 8 1916 by an Act permitting the city to assume them each year 
by act of the City neil appropriat sum su t to cover int. and 
ekg. fd. ulrements for the year. The tunnei was opened Dec. 30 
It S cande trom the main land to East Boston, 1.4 miles, —— cost 

On June 28 1902 Washington Street Subway bill becamé a law. 
constru a tunnel for elevated trains and | 
Elevated Ry. for 25 years at an annual rental of 4 
struction, which was $7,901,700 net. V. 88, Bs 98. tion was ratified 
by voters at Dec. 1902 election. V. 75, p. 28. 496, 1315: V. 77, R 2097; 

- 82, ez a. Bey, aamington Street tunnel began operation Nov. 36 
1908. Se * ‘ 

In June 1906 the Mass. Legislature passed a law itting the Boston 
Elev. to construct two subways in Cambridge. and soleus eeock or bonds to 
meet the cost. At the end of 20 years the city of Cambridge Is to have the 
right to purchase these subways by paying their cost plus 7% ‘ut., less divi- 
dends. V.83,p.93. On Jan. 4 1912 the first through train was run in the 
new subway; it was opened for public travel Mar. 23 1912. V.94. pb. 1185. 

New Construction of Subways and Old Contracts Eztended.—In July 1911 
Mass. Legislature passed an Act (accepted by the city and Boston Elev. 
in Sept. 1911) providing for the construction by the city of three additions’ 
subways, viz., Dorchester Tunnel, Boylston St. Subway and East Boston 
Tunnel extensions, and the extension of all existing contracts until July 1 
1936, the date to which contracts for new lines are to run. Annual rental 
after expiration of old contracts to be as follows: Tremont St. Subway 

see under West End), 44% on net cost; East Boston tunnel (now expiring 
une 10 1922), 44% % on net cost (provision for tolls from gers using 
the tunnel eliminated for extension period); Washington St. tunnel (now 
expiring Nov. 30 1933), 444% on net cost. Annual rental for new lines: 
Cambridge connection, for first 20 years, 4% % on net cost; thereafter 44 % 
on net cost; Dorchester and Boylston tunnels and East Boston tunnel ex- 
tension, 444% on net cost. The Act also provides that all contracts are to 
continue after July 1 1936 until terminated by a two-years’ notice by cither 
party. The various new leases and extensions of old leases were signed by 
the parties thereto on Dec. 7 1911. V. 93, p. 1785. 

Public Management and Operation—Service at Cost.—On June 3 1918 the 
shareholders of the company and the West End Street Ry. accepted 
the Act providing for public operation with service at cost and a fixed 
rate of return on the company's common stock (compare V. 102, p. 2076; 
V. 104, p. 2450). A certificate accepting the Act and evidence that 
$3,000,000 new preferred stock had been subscribed for by the stock- 
holders as provided therein were filed with the State Secretary later in 
the month. V. 106, p. 2227, 2344, 2755. The Act went into effect 
July 1 1918 and provides substantially as follows: (1) Road to be managed 

five trustees, appointed by the Governor; (2) Period of public operation, 

10 years or longer, at option of Commonwealth; (3) Trustees have power to 
regulate fares and transfer privileges, and determine character and extent 
of service; (4) Company to raise $3,000,000 by sale of pref. stock at not 
less than par, $1,090,000 to be used as a reserve fund and $2,000,000 for 
add’ns &.imrts.: (5) Fares must be sufficient to meet cost of service, pref. 
divs. at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for 
next 2 years and $6 during balance of period of public operation; the first 
ayment is to be made 6 mos. after commencement of public operation; (6) 
Prastess shall adopt a schedule of 8 different grades of fares, of which 4 shall 
be below and 4 above rate of fare first established; schedule shall be increased 
whenever fare is changed, so that there shall always be not less than 4 grades 
above and 4 below the existing fare (see ‘‘Fares’’ below). (7) Whenever in- 
come is insufficient to meet cost of service, the reserve fund shall be drawn 
upon: if more than sufficient, excess shall be transferred to the reserve fund; 
(3) The trustees are permitted on certain dates not more than 12 mos. 
apart, as from time to time may he fixed by them, to consider a change of 
the rates of fare in force if the reserve fund exceeds by 30% or more original 
amount. and income during preceding 3 mos. exceeded cost of service, next 
lower grade of fare shall be sdoeeed: if reserve fund is less than 70% of origin- 
al amt., and during preceding 3 mos. inc. was less than cost of service, next 
high grade of fare shall be adopted. Fare shall continue to be decreased or 
increased if reserve fund is above or below said limits: (9) If_reserve fund is 
insufficient to meet deficiency in cost of service, State shall make up the 
deficit and assess same upon cities and towns in which the co. operates; 
(10) At end of period of public management and operation, road reverts to 
board of directors, who may continue to onerate same on service-at-cost 
plan, and pay $6 a share com, divs.: (11) State has option of taking over the 
toad by assuming liabilities, and naying in cash an amount equal to that 

id in by the stockholders; also State may take over West End St. Ry. if 

tter has already been mer into Boston Elevated. the West End pur- 
chase price to be an amount in cash equal to amount paid in by com. stock- 
holders of West End plus par value of the pref. stock. 
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Status at End of Public Control —V. 113. p. 1573. 
Overation of Hyde Park Lines.—See V. 110, p. 2487, V. 111, p. 72. 


Trustees.—The following have been appointed trustees under the 
**Public Operation Act’’: Chairman, James F. Jackson, Samuel L. Powers, 
Winthrop Coffin, J. Frank O'Hare and Stanley R. Miller (Sec.). V. 106, 
p. 2755; V. 107. p. 80, 1836, 2374; V. 108, p. 76, 377, 479; V. 117, p. 1555, 

Recommendations of Trustees to Legislature.—V. 113, p. 2503. 


**Controt Act’”” Upheld.—On April 3 1914 the Mass. Supremre Court in an 
opinion submitted to the State Senate held that the Act above described 
is constitutional. The Senate requested the opinion in order to obtain 
a decision from the court as to the constitutionality of two bills then pend- 
ing, both of which provided for a rate of fare less than the cost of furnishing 
service, the deficit to be made up by direct taxation. The court held that 
it is within the constitutional power of the Legislature to pass such legis- 
lation. On Dec. 4 1922 the U. 8. Supreme Court handed down a decision 
upholding the ruling of the Mass. Supreme Court. V.115,p.2579. Com- 
pare V.113, p. 291. See also V. 113, p. 2718, 2817; V. 114, p. 737. 

Deficit of Co. for 1918-19 Assessed upon Municipalities. —The total deficit 
of the system for the year ending June 30 1919 amounted to $3,980,152. 

jus $59,622 int. on the bonds of the Commonwealth, making a total of 

,039,.774 to be assessed upon cities and towns. Of this amount the tax- 
payers of Boston were obliged to pay $2,905,931, or over 71% of the total 
deficit. V.109, p. 774. A bill in equity was filed in the Supreme Court 
Boston. seeking to have the above assessment upon that city declared illegal 
but on March 3 1921, the Mass. Supreme Court dismissed the bill. V. 112 

. 1023. Compare V. 109, p. 774. On Dec. 4 1922 this action was upheld 
By the U. 8S. Supreme Court. V. 115, p. 2579. For refund to cities and 
towns on account of deficit see V. 116, p. 511: also V. 117, p. 438. Balance 
remaining due in July 1923 was $2,348,397. See V. 117, p. 438, for details. 

Investment in Property 1911-1916.—See V. 104, p. 862. 


Fare Increases.—1n July 1918 a fare increase from 5 cents to 7 cents, effec- 
tive Aug. 1 1918, was announced. V. 107, p. 180, 290, 400, 500 On 
Dec. 1 1918 it again became necessary to raise the fares and an 8-cen: rate 
was therefore put into effect. V. 107, p. 2097, 2288, 2374. On July 10, 
1919 fares were raised to 10 cents. V. 109, p. 67, 170. On Mar. 26 1921, 
a new system of fares was established in the cities of Malden and Everett. 
See V. 112, p. 1282. for details. In May and June 1921 the co. announced 
several fare reductions, and has since established 5-cent fare districts from 
time to time. V. 112. p. 2082, 2304, 2535. See also V. 113, p. 530, 847, 
1052; V. 114, p. 197; V. 115, p. 2045. 

Operation of Jitneys Proposed.—In April 1921 the co. was auth. to operate 
jitneys. V. 112, p. 1616. Compare V. 112, p. 1517. 

Sale of Cambridge Subway.—On May 1 1920, the State gave to the co. 
7,868,000 in payment forthe Cambridge subway. We understand that the 
subway is rented to the company at a rate equivalent to 4% of 1% more 
than the int. on the bonds issued by the State on account of the purchase of 
the preneres . See also V. 110, p. 1414. The extra 4% to be used to retire 
the bonds serially; the co. is to pay rental at rate of 444% annually on the 
amount retired. ao 

In June 1923 issued $3,000,000 10-year 6% bonds. V. 116, p. 2515. 


STOCK AND BONDS Date. 
Btock . $23,950,000 ($100) 
Ist pref 8% cum ($100) 
2d pref 7% cum ($100) 7‘ 

stock, 7% cum ($100) 


Interest. Outstanding. Maturity. 
$23,879,400 See text. 
6,400,009 July '23,4% 
14,929,850 Oct 23.44% 
3,000,000 July '23,3% 
Debentures, gold__.c&r_ntf 4¢ M-N 8,500,000 May 1 1935 
Old Colony Trust Co., Boston, Registrar. 
Debentures, gold c&r_ntf 1907 4% A-O 4,800,000 Oct 1 1937 
Debentures, gold___c*&r*_ntf 1911 44 M-N_ 5,000,000 Nov 1 
Debentures, gold__.c*&r*_ntf 1912 64J-D 8,286.000 Dec 1 
Debentures - 1919 1.500.000 Mar. 1 
10-yr bonds gold ($1,000) .c*&r 1923 3,000,000 June 1 
Securities of West End St. Ry.— 
5% bonds of 1914 . 1914 
Bonds ($1,000).----.--c*_ntf 1902 
Bonds ($1,000)_----- c&r_ntf 191¢ 


a 
R 

a 
i 
-) 


$2,600,000 Mar 
5,709,009 Aug 
1,604,000 July 

600,090 Nov 

815,000 May 

570,000 Sept 

1.581.099 Aug 
2,709,000 Feb 
1,956,000 May 

Stock.—The pref. stock outstanding is subject to the Ist and 2d pref. 
tock, issued in exchange for the pref. and com. stock of the est 
End St. Ry., upon consolidation in 1922. It is proposed that stock shall 
be subject to retirement at 105 and divs. and in liquidation receive 105 and 
divs. V. 106. p. 2344. Listed on Boston Stock Exch. V. 107, p. 400. 

In Dec. 1908 the Massachusetts Railroad Commission sanctioned 
$6 650,000 additional stock (raising stock to $19,950,000) at $110 per share, 
60 defray the cost of the Cambridge subway and for the construction of the 
East Cambridge and West End elevated lines. V. 87, p. 1662; V. 88, p 
1372. In Dec. 1912 increased its stock from $19,959,100 to $23,950,000 
and offered stockholders the right to subscribe for nsw stock at $105 per 
share. V.95. p. 1272: V. 96. p. 61. 

Bonds.—The Boston Elevated coupon bonds are in denominations of 
$1,000 and registered bonds of all issues are in denominations of $1,000, 
$5,000, $10,000 and $50,000. Interest on all West End St. Ry. issues is 
payable at American Trust Co., Boston, except on the 6-year bonds of 1918, 
which is payable at Old Colony Trust Co., Boston. 


Dividends .—First div.,2%%, was paid Aug. 15 1898. In 1899, 5%%; 
in 1900, 44%; in 1901, 5% %; in 1902 to 1913 inclusive, 6% yearly; i 
1914 rate was reducee and in Feb. 2% was paid. In July 1914 it was de 
cided to pay dividends juarterly (V. 99. p. 341) and in Aug. 14 % was paid 
Nov.,14%. 1n1915,5%%. 1n1916,5%. 1n1917, Feb.. 14%: May 

%; Aug... 14%; Nov. div. passed (V. 105, p. 1897). Under public con- 
trol an initial div. of $2 04 1-16 on pref. was paidin Jan. 1919. In July 
1919 $3 50 was paid and same amount paid semi-annually sinee. In July 
1922 a semi annual div. of 4% was paid on the 1st pref. stock issued in 
exchange for the old West End St. Ry. Co. pref. stock. In 1923, Jan., 4%. 
July, 4%. In Oct. 1922 34%% was paid on the 2d pref. stock, issued in ex- 
change for West End St. Ry. Co. common stock. In 1923, Apr., 34%; July, 
34%. On common an initial div. of $2 50 was paid in Jan. 1919. In 
April $1 25 was paid and same amount paid regularly to and incl. July 1920. 
On Oct. 1 1920, $1 37% was paid. Same amount paid reg. quar. to and 
incl. April 1922. In Oct. 1922 $1.50 was paid. In 1923, Jan., $1 50; 
April, $1 50. See under “Public Management and Operation” above. 


REPORT.—Report of Boston Elevated Ry. for years ending Dec. 31: 
Years ending— Dec. 31 '22. Dec. 31 ‘21. Dec. 31°20. Dec. 31°19 
Revenue miles run_____ x50,575,088 x49,706,697 51,359,855 AC 
Revenue pass. earried--356,593,942 337,252,080 
Earnings— 
NS $31,817,072 $32,237,396 
Mails, rents, adv., &c_-_ 635,761 615,657 


ee $32,452,833 $32,853,053 $ 
Net earnings $10,364,375 $10,009,996 
Miscell. interest, &e____ 246,343 423,972 


Total_- $10,610,718 $10,433,968 
Deductions— 


Taxes on railway oper’ns $1,587,187 $1,546,758 
Rent for leased roads__. a3,727,859 2,862,207 
Miscellaneous rents_._. 1,927,151 1,781,225 
Net loss on miscellaneous 

physical property-_.-_. 8,732 6,960 
Int. on funded debt__-. 1,831,394 1,292,800 
Int. on unfunded debt_- 59,921 201,458 
Amortization of discount 
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$33,096,764 $28,752 ,67! 
654,097 651 j 


916 





. 


33,750,862 $29,404,591 
$7,98 


1,740 $5,704,252 
80,773 93,991 
$87262,513 $5,798,243 
$1,142,987 $1,045,502 

2,816,248 2,775,232 

1,612,746 





1,339,502 
7,986 
1,309,477 
246,313 


44,290 


9,326 
1,307,019 
207 ,945 


34,860 
14,881 


31,468 31,468 
Miscellaneous debits. 24,816 16,280 8,070 


Total deductions $9,198,529 $7,739,157 $7,146,013 $6.776,373 
Balance, sur. or def___surl ,412,189sur2,694,812surl1,116,.501 def978,130 
Preferred dividends, $7- a ,000 210,000(7%)210,000 
Com, divs., $5.25 per sh. 1,313,367 1,253,668 (5)1,193,970 


Surplus or deficit. ~-sur$1,412,189 sr$1,171,445 def$347,167 df$2.382,100 


a $2,413,115 Boston Elevated Ry. div. rental incl. in ‘“‘Rent for leased 
roads. x Passenger revenue miles. 











Report.—Covering the 4 years (ending June 30 1923), operation under 
public contro! will be found in V. 117, p. 669. 


Road Dec. 31 1921 OE pent for Rapid Transit Track.) 
iles. ' 


tles 
Main Ist track (16.804 *R") 248.162 Formerly West End St. Rs. .426 .480 
Main 2d track (16.366 “R") 213.715 Leases,trkge.,&c.(43.161"°R"’) .108.879 
Sidings, &c. (9.991 *R")._.. 73.482 


Total (incl. 43.161 “R'*) __535.359 


Total (incl. 43.161 “R’’)..535.359 
Weight of girder rails is 70 to 150 Ibs. 996. 


Total no. passenger cars, 1, 


OFFICERS.—Gen. Mer., Edw. Dana; Treas., Henry L. Wilson; Gen. 
Aud., J. H. Moran.—V. 115. p. 435. 542, 759, 987. 1209, 2045, 2158, 2378, 
2789, 2904; V. 116, p. 611, 514, 1409, 1646, 2255, 2387, 2515, 2992; V. 117. 
p. 438, 669, 892, 1555, 177 


SUBURBAN ELECTRIC SECURITIES CO.—A voluntary association. 

ORGANIZATION .—This co. is a voluntary association formed in Jan. 
1921 asa reorganization to succeed the Boston Suburban Electric Companies; 
also a voluntary association (for history see ‘Electric Railway Supplement 
of Oct. 30 1920) as per plan outlined in V. 112, p. 164. Under the plan 
holders of common shares of the Boston Suburban had the option to pay 
an assessment of 25c. a share and receive new ist pref. stock for an amount 
equal at its face value to the cash assessment paid, and in addition as many 
shares of new com. as owned of old com.; or without paying any assessment 
to receive new com. shares equal to 20% of their holdings of old com. shares. 
Holders of pref. stock upon payment of an assessment of $6 25 received new 
Ist pref. stock to an amount equal at its face vaiue to the cash assessment 
sald, and in addition as many shares of new 2d pref. as they owned of oid 
pref., or without paying any assessment they received an amount of 2d 
pref. stock equa! to 20% of their holdings of pref. stock. Holders of the 
outstanding notes received 80% of their holdings in new 8% notes, 20% 
in cash, and were paid interest on their old notes to date of new notes. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry. and the Lex_ & Boston 
St. Ry. have been merged). Owns al! cap. stk. of Norumbega Park Co. 


STOCK AND BONDS— Date. Outstanding. Maturtty. 
EEE SE ae 50,296 sh. 
Ist pref 6% cum 2,076 sh. 
2d pref stock 34 per share__.._. ___. 31,203 sh. 
10-yr coll tr bonds call at 105/ 1921 8% $531,000 
and interest \Boston Safe Deposit & Trust Co., 


STOC K.—Shares have no par value, but in case of liquidation the lst pre- 
ferred ;areholders will be entitled to $100 per share, with accrued divs.. 
prior to all other shares, the 2d pref. has a like priority over the com. shares 


Bonds.—Are secured by $950,000 notes and $150,000 of the mtge. 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other collateral and for a release of a te aay ope part as bonds are 
retired. Annual sink. fund 5% of amount of issue, to gradaally retire same. 

ROAD .—Companies owned and controlled operate tn the aggregate about 
115 miles of track from Needham on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. 

REPORT .—OfF Electric Co. for years ending Dec. 31: 

Period— Inc. from Sec. Exp. & Int. Dividends. U7 
Year end. Dec. 31 1922-.$169,571 $92,196 $12,456 $64,919 
Year end. Dec. 31 1921-. 94,459 78,003 11,418 5,038 


OFFICERS.—Pres., Adams D. Claflin; Treas., Chas. W. Smith; Sec. 
John OC. Carr; Asst. Treas., Frank E. Frykstrand. V. 112, p. 1618, 1743 


(1) Middlesex & Boston Street Ry.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middle- 
sex Street Ry., sold at receivers’ sale July 1 1907, and has since acquired 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochitu- 
ate St. Ry. (V. 87, p. 1420), the Newton St. Ry. (into which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and ore & Boston St. Ry.), V. 89, p. 778, and the Newton & Boston 
St. Ry. (V. 89, p. 993). On May 9 1912 Mass. RR. Commission granted 
permission to absorb by consolidation the Lexington & Boston St. Ry. and 
7s. eet St: stock in exchange $ for $ for stock of absorbed company; 

. 94. v. 1 

In May 1923 the co. applied to the Mass. Dept. of P. U. for authority 
to issue $475,000 7% cum. pref. stock and $475,000 7% 10-year coupon 
pots proceeds to be applied to the payment of $950,000 8% demand notes 

rT. 116, p. 2256. 


STOOK AND BONDS— 


Interest. 


Surplus. 


Date. Interest. Outstanding. Maturity, 

Stock, $1,987,000 " $1,987,000 Nov'22,2% 
First and ref M, $5,000,000 1912 4% ¢ J-J 1,983,000 Jan 1 1932 
GRE (81 .GOO)-asccases --c|Int. at Boston Safe Dep. & Tr. Co., trustee. 


Bonds.—Remaining first and refunding bonds are reserved for additions, 
extensions and improvements. Callable on any interest date on 30 days’ 
aotice as follows: Jao. 1 1917 to July 1 1921, inclusive, at 107% —. 
Jan. | 1922 to July 1 1926, tnclusive, at 105 and int.; Jan. 1 1927 te 
July 1 1931, inclusive, at 102% and int. V. 94. p. 351. 

EARNINGS.—For year ending Dec. 31 1922, gross, $1,304,955; net, 
after taxes, $239,872; int., &c., $174,503; bal., sur., $65,368. In 1921, 
gross, $1,359,318; net, after taxes, $202,657; int., &c., $177,047; bal., 
sur., $25,609. 

_ROAD.—Owns 92.704 miles of track in Newton, Waltham, Watertown: 
Natick, Wellesley, Framingham, Hopkinton, Needham ,Sherburn, Wayland, 
Belmont and Ashland, connecting with the Boston Elevated Ry. (at 4 
points), &c. Also owns 27.776 miles of track, leases 0.745 mile; total, 
25.511 miles, extending from Arlington Heights (terminus of Boston 
Elevated system) through Lexington and Bedford to Billerica, where 
cars connect with Eastern Mass. St. Ry. lines for Lowell and also at Arling- 
ton Heights where cars connect with Boston Elevated Ry. for Cambridge 
subway to Boston, with branches to Waltham and to Concord. Total 
track owned, 120.470 miles; 264 passenger cars and 21 work cars; 26 snow 
plows. 60 to 75-lb. T and 95-lb. girder rails.—V. 112, p. 653; V. 113, p. 
1156; V. 114, p. 1766; V. 116, p. 2256. 


EASTERN MASSACHUSETTS STREET RAILWAY COMPANY. 


ORGANIZATION, &c.—Incorporated early in 1919 in Mass. pursuant 
to terms of the “Special Act’’ respecting the Bay State Street Ry. [as 
described below] and has acquir substantially all the assets of that 
company, including the leases of the Boston & Chelsea RR. Co., the Boston 
& Revere Electric St. Ry. Co., the East Middlesex St. Ry. Co., the Win- 
nisimmet RR. Co., which see under separate headings below. The stocks 
and bonds of these companies remained undisturbed. Various underlying 
liens were extended at higher interest rates and these appear below. 

Sale.—On April 21 1919 the property of the Bay State Street Ry. (except 
the Rhode Island and New Hampshire lines) was sold at foreclosure 
to Arthur I. Glidden, in behalf of the reorganization managers for $3,600,000 
preparatory to reorganization as the Eastern Massachusetts St. Ry. Sale 
was confirmed April 26 1919. V. 108, p. 1721, 1822. On May 31 1919 the 
property was conveyed to the Eastern Massachusetts Street Railway Co. 

Trustees in Control.—On June 1 1919 the five public trustees appointed 
by the Governor took executive control. V. 108, p. 2122. 

Bus Operation by Co.—In March 1923 was auth. by the Mass. Dept. of 
. U. to own and operate in certain localities motor vehicles not running 
on rails or tracks. ,.See V. 116, p. 1117, 2766; V. 117. p. 670. 

The purchase of the $2,500,000 (see offering in V. 108, p. 973) serial 
bonds of this company, issuable under the plan, and also $1,000,000 cf the 
¢ash subscriptions offered to the stockholders, was underwritten by Lee, 
Higginson & Oo. See also V. 111, p. 2324. 


Special Act.—(1) Provides that the company shall be managed for 
10 years by 5 trustees to be appointed by the Governor of Massachusetts 
The trustees appointed for the first 5 years are: 

Arthur G. Wadleigh, Chairman; Samuel W. McCall Fred. J. Crowley, 
Isaac Sprague Earle P. Chariton. 


(2) Gives to the trustees absolute power to fix rates and fares (free from 
the jurisdiction of the P. 8. Commission or any other authority) so as to 
uce income sufficient to pay all costs of operation (including taxes, 
maintenance and depreciation) and a return on the investment sufficient 
to cover all interest requirements, the stated dividends on the preferred 
stocks and o% per annum on the common stock of the new company. 
Fares increased by trustees from 7 to 10 cents on July 11919. V.109,p. 72. 
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On Sept. 15 1920 15-cent fares were put into effect in a few places. 


V. 111, p. 1182. In connection with a reduction in wages effective May 2 
1921, it was announced that a general reduction in fares would also take 
effect. V. 112, p. 932; see also V. 112, p. 1740, 1977, 2190. Cash fares, 
we understand, are unchanged at 10 cents, but in some instances the 
number of rides sold for $1 has been increased. 

Based upon the P. 8. Commission's appraisal of $40,282,340 as of Aug. 3} 
1916, plus subsequent additions, the property valuation will be about 
$46 ,000, 6% on which, or $2,760,000, is approximately the permitted 
initial annual return on the investment. 

(3) Pledges the credit of the State for payment of principal of not ex- 

ng $4,000,000 new Serial Mtge. bonds maturing within 10 years 
from date; $2,500,000 of these had to be and were sold immediately so as 
So gtacnce $2,500,000 cash, viz., (@) $2,000,000 reserved for future additions 
and improvements; (0) $500,000 as a reserve fund. 

An additional $1,000,000 cash had to be realized from sale of other new 
securities for rehabilitation, &c. This made a total of $3,500,000 new cash 
as & pre uisite 

In the March 29 1919 issue of this publication the reader will find history 
of the Massachusetts Electric Companies and the Bay State Street Railway, 
the predecessors, and the plan of reorganization in condensed form. An 
extended outline of the plan appeared in the March 8, March 15 and March 
29 1919 numbers of the ‘“‘Chronicle."’ Modification in V. 108, p. 1390. 

It was found necessary to modify in some respects the original reorgan- 
tation plan and these modifications were embraced in a readjustment plan 
announced in Nov. 1921 and consummated Sept. 30 1922. Under the 
plan $889.623 face value of coupons were redeemed and $667,222 Series 
‘C”’ bonds issued. $3.124,090 sink. fund stock was converted into Ist 

ref. stock and $841,800 Series ‘“‘C’’, $699,950 Series *‘D’’ and $509,000 
eries ‘‘E’’ bonds were extended to Jan. 1 1948. 

Full details of readjustment plan will be found in V. 113. p. 1983, 2079, 
2405, 2504; V.114,p.197. Seealso V. 115, p. 307, 645; V. 116, p. 410, 1649. 

In April 1922 the stockholders voted to issue $1,302,500 com. stock for the 
purpose of settling accounts with the reorganization managers. 
p. 1890. Compare V. 114, p. 1765 

Payment of Divs. on Com. and Arrears on Ad . Stock Sought.—On Aug. 1 
1923 a bill in equity and a petition for a writ of mandamus were filed in the 
Mass. Supreme Court at Boston by L. Sherman Adams, against the co. 
and its trustees, seeking to compel them to pay certain divs. on the com. 
and adjustment stocis. V. 117, p. Answer was filed by the co. and 
its trustees in Oct. 1923. For details see V. 117, p. 1662. 


522. 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity 
Common (see text) par $100_. --.. —_-_-._ LLL SOOO Ie cccacucs " 
lst pref cum ($100)___- Ress F-A 15 4,121,400 Aug '23,3% 
Sk fd stk $3,239,000 cum($109) _._. 6 F-A 15 40,200 Aug '23.3% 
Pref B stock cum ($100)-.-... -... 6 F-Al 2,997,800 Aug '23,3% 
Adjus stock cum ($100)--_--. ..-. § A-O1 8,711,200May 23,$2.50 
6% Serial Ref M bonds $5,-{ 1919 6% 1,809,000 See text 

000,000 ($1,000) Sor’ SA’'c*\Old Colony Trust Co.. Boston, Trustee 
I a as Cea 6% 552,500 See text 
4 % Ref M bonds.......... 1919 4% J-J 1 14,956,000 Jan 1 1948 
5 79 ef M bonds. ..... eae 1919 5J-J1 2,832,547 Jan 1 1948 
6% Ref M bonds Ser “C"____- 1918 6M-S {107,400 Sept 15 '27 

864.690 Jan 1 1948 
6% Ref M bonds Ser ‘‘D”’___. 1919 6 A-O J 21,500 Apr 1 1925 

710,009 Jan 1 1948 
6% Ref M bonds Ser “E’’___. 1919 6 M-N 509,000 Jan 1 1948 
Bay State St Ry equip notes... 1917 6gF-A 522,000 See text 


*Lynn & Boston Ist mtge, g, | 


| 1894 5g4J-D 3,723,000 Dec 1 1924 
$5,379,000 ($1,000) c*_ntf{Int. at Old Colony Tr 


. Co.. Boston, Trustee. 


H G & D Ist mtge__.-_... ntf 1899 6% 35,000xSept 1 1929 
Mystic Valley St Ry g....-.. -.-. 6% 60,000xJan 1 1928 
People’s St Ry, West New-| 1898 54J-J 64,000 Jan 1 1928 


bury Ist M, assumed_-_ntf/ Interest at State Street Trust Co., Boston 
*Brockton (Consol) St Ry Ist) 1894 5g A-O 689,000 Oct 1 1924 
mort, $750,000, gold___ntf/Int. at State Tr. Co., callable at 105 & int 
Boston Milton & Brockton| 1899 6 J-J 93,000xJan 1 1929 
lst mtge, $100,000____ntf/Int. at Internat. Tr. Co., Boston, Trustee, 
N Bedford M'dleboro & Brock) 1900 5e¢ J-J x331,000 Jan_ 1 1929 
Ist M, $325,000 ($1,000),>Int. at American Tr. Co., Boston, Trustee 
gold ntf) 
Prov & Taunton St Ry ist g) 1898 62M-S 150,000xSept 1 1928 
($1,000) ,auth,$200,000 ntf{/American Trust Co., Boston, Trustee. 
So Shore & Bos St Ry Ist M} 1899 6 F-A 335,000xFeb 1 1929 
($1,000), g, $1,000,000_ntf/Int. at American Trust Co., Boston, Trustee 





* These issues have the option of extension for 5 years from date of 
maturity at 6%, the Lynn & Boston Ist 5s to Dec. 1 1929, and the Brock 
ton Street Ry. lst 5s to Oct. 1 1929. These bonds if extended will be re- 
deemable as gold bonds on any interest date at 103 and int. up to and incl. 
int. date 2 years prior to new maturity date, and thereafter at 101 and int. 

x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases formerly bore 5% int.. 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. Ist 5s which continued at the old int. rate. These issues with 
the exception of the last mentioned are call. at 103, and during the 5 years 

eceding maturity at 101 andint. The N. B. M’dleboro & Brockton Ist 

are callable at par. 


Stock.—All classes of stock have full voting rights, except that the com 
stock had no voting rights until Jan. 1 1921, nor has it thereafter at any time 
when $5 of divs. upon the Adjust. Stk. are in default. Common stock is 
issuable under the plan to the amount permitted by the Special Act as 
determined by Reorganization Manager and for any further amounts 
found necessary by the Reorg. Managers for other purposes. The lst 

ref. stock and the sink. fd. stock are cum., ranking equally and pro rata 
or divs. and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the Pref. B stock, the 
Adjust. stock and the com. stock. Issue of Ist pref. stock is not limited 
and may be called all or in part (when drawn by lot.) on any div. date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shall be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders may choose 
lst pref. in preference to sink. fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable all or in part on dividend day at par and 
tnt. in order of series, numbers 1 to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series dur Feb. 15 
of such year, before declaring any dividends on or making any purchase 
of any Preferred B stock, Adjustment stock of common stock. he shares 
to be redeemed shall be determined by lot in case funds are not available 
for the payment of any series in its entirety. Of the sink. fd. stock $1,- 
425,000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
rtion to their claims. Series 1 to 14 are for $150,000 each. The remain- 
ng $1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of series 16 to 21, were allocat to the coupon notes in the order of the 
maturity of the notes, beginning with $57 .000 of the 7th series for the 1918 
maturity, and increasing gradually to $202,000, being the whole of the 
21st series, for the 1932 maturity. Asa matter of convenience these figures 
were prepared on the assumption that the option to take lst pref. stock in 
lieu of sinking fund stock would not be exercised. Pref. B stock ranks ahead 
of the Adjustment stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn by 
lot) on any div. day at 110 andint. The rate of the dividends on this stock 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the Adjust. stk. which in such year are paid in com. stock. 
unless all the divs. on the Adjust. stock in such tong if any, are paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless al] the 
divs. on the com. stock in such year, if any, are paid in com. stock. The 
5% Adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. , unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstan TC 
ectric 
icipating in the plan other than claims in respect of securi- 


be issued in exchange, par for par, for claims against Massachusetts 
Companies 


Bonds.—The serial ref. mtge. 6s, Ser. “‘SA,’”” mature $50,000 each Jan. 1 
1920 and 1921 and $300,000 1922-1929, inclusive, $700,000 have been re- 
tired. Ser. “SC” mature Feb. 1 of each year 1925 to 1928 incl. and Jan. 1 
1929. These bonds are issued under co.’s ref. Mtge., which will cover sub- 
Stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the Serial 6s is a charge 
ahead of the interest on approximately $18,90,0000 Refunding Mort- 
gage bonds issued under the same mortgage. Callable at 105 on any 
interest date on 60 days’ notice. The 444% refdg. mtge. bonds are red. 
at 105 and int. on any int. day up to and incl. July 1 1943, at 104 and int. 
in 1944, at 103 and int. in 1945, at 102 in 1946, at 101 in 1947. The 5 
ref. mtge. bonds are red. at 110 and int. on any int. day up to and incl. 
July 1 1938, at 109 and int. in 1939, at 108 in 1940, 107 in 1941, 106 in 
1942, 105 in 1943, 104 in 1944, 103 in 1945, 102 in 1946, 101 in 1947. The 
6% ref. mtge. bonds are red. at 103 and int. on any int. date up to and incl. 
Sept. 15 1926 and at 100 and int. on March 15 1927. 
Additional ref. mtge. bonds other than the ref. mtge. Serial bonds; 
and the other bonds issuable under the plan, may be issued to an amount 
not exceeding at par value 60% of the cost of future adds. and impts., but 
only when the annual net earnings available for the payment of interest 
on the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on all it lien issues 
This net earnings provision may, by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the Reorg. Mgrs. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a General Mtge. 
shall be created subject to the ref. mtge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
Serial bonds, and in the discretion of the Reorg. Mars. the int. or prin. or 
both of the ref. mtge. Serial bonds. Interest on the ref. mtge. Serial 
bonds so far as secured by this General Mtge. may be accorded priority 
thereunder over any other obligation secured thereby, but subject to this 
exception all obligations secured by said General Mtge. shall be equally 
secured thereby. The said General Mtge. shall be subject to foreclosure 
at any time in case of default. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631, 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129. 
Aug. 1 1927, but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
{nterest at Old Colony Trust Co., trustee. V. 105, p.908. The $131,000 
due each Aug. 1 in subsequent years, being retired when due. 


EARNINGS.—Oondensed income statement for cal. years: 


Total Rev. Net after Tares. Int. & Rentals. Bal., Surp. 
1922 .....$10,712,663 2,557,749 $1,497,955 $1,059,792 
1921 ..... 11,318,265 3,515,411 1,623,021 892,390 
Latest Earnings.—For 6 mos. end. June 30: 
1023 ..... $5,722,575 $1,183,609 $709,484 $474,124 
1022 ..< 5,389,023 1,290,113 783,922 506,191 
ROAD, &c.—Operates 701 miles of line. Power capacitv 49 engines, 
43,775 h. p., and 52 generators, 29,755 k. w.; 11 turbines, 22,500 h. p. 


and 15,100 k. 


Directors.—Chairman of Board, Roger W. Babson; Walter L. Haehnien» 
E. Elmer Foye, W. Eugene McGregor, J. Howard Leman, Bernard W: 
Trafford and E. Sohier Welch. V. 112. p. 2083. 

OFFICERS.—V.-P. & Gen. Mer., R. B. Stearns; Asst. Gen. Mer., 
Howard F. Fritch; Compt., Caleb 8. Jackson; Asst. Treas., H. 8S. Nowell; 
Attorney, Philip G. Carleton.—V. 115, p. 1941, 2793; V. 116, p. 295, 410, 
615, 1177, 1649, 1760, 1892, 2516, 2766; V. 117, p. 324, 522, 670, 1662 


(a) Boston & Chelsea RR.—Owns 4.37 miles of main track. Leased 
to Lynn & Boston Street Ry. Co. (subsequently the Bay State St. Ry. and 
now the Eastern Mass. St. Ry.) at $7,260 per annum, equal to 6% on $121.- 
000 stock, payable A. & O. 


(b) Boston & Revere Electric Street Ry. 

ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 1895 for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.). 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 
$50,000 stock from July 1 1898 at 5% per annum. 


STOCK AND BONDS— Date. Interest. Oufstanding. Maturity. 
Stock (par $190)..-.-.--- acuitk sunt 5 J- $50,000 See text 
Boston & Revere Klec St Ry! 19908 5g M-S 50,000 Sept 1 1928 


$50,000 gold ($1,000) ...c*/Int. at American Trust Co., Boston, Trustee. 


Bonds .—No sinking fund, but bonds ma called ony be any interest date 
2 six weeks’ notice. 


(c) East Middlesex Street Ry. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 years at a rental till May 1 1896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24,000 Teez 
and for remainder of lease $30.000 yearly. Eight per cent divs. had been 
paid, but on May 1 1901 were increased to 10%, but were again reduced to 
8% in 1923. The $100,000 4s due Jan. 1 1922 were retired at maturity. 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Stock ($100) ,$300,000_.-.-.. -.-. 8% $297.700 See text 


(d) Winnisimmet (Street) RR. 

ORGANIZATION.—Owns 2.03 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mass. 
St. Ry.) for 999 years from 1880 at $3.000 per annum. Oapital stock 
is $50,000; par $50. 





NEWPORT ELECTRIC CORP. 
Under the management of Sanderson & Porter. 


ORGANIZATION.—Incorp. in R. I. on Feb. 23 1898 as the Newport & 
Fall River St. Ry. Co. In 1920 name was changed to Newport Hlectrie 
Corp. The new corporation was auth, to increase the amount of its capital 
stock to $3,000,000 and its bonds to $2,000,000 and was auth. to make a 
new lease of its property and modify the existing lease. The property was 
leased July 1 1901 for a term of 99 years to the old Colony St. Ry. Co. 
(now Eastern Massachusetts St. Ry. Co.) at a rental of 6% on stock and 
int. on bonds. The reorganization managers of the Eastern Massachusetts 
St. Ry. Co. elected not to take over the lease made to the Old Oolony St. 
Ry. Co., and the receiver for the former Bay State St. Ry. Oo. then took 
over the operation of the property. On Oct. 1 1921 the lease was cancelled 
and the property turned over to the stockholders. V. 113, p. 1675. Com- 

are V. 111, p. 1661. 
ao all the electric light and power business in Newport, Jamestown 
Middletown and Portsmouth and operates street railway in Newport and 
the interurpan between Newport and Fall River. 

The co's $240,000 Ist mtge. 5% bonds which matured on Aug. 1 1918 
were purchased for the account of the receiver of Bay State Street Ry. 
but this issue was paid off as per settlement plan outlined in V. 113, p. 1675. 


STOCK, BONDS, ETC.— Date Interest. Outstanding. Maturity. 
stk $3,050,000 par $100_. ---- J-J $1,191,000 See text 
an deed, 7% cum tive es 7% 83,600 Sept. 38) 3% 
Consol m age, $2,000, .|.1904 4% J-J 696,000 July 1 1954 
COld (8 00 das Oe BI OE eo as B00 Oct 1 1638 
t () naw g P 
at te — Central Trust Co., New York, Trustee. 
Newp Elec Corp sec notes.._-. ---- 120,000 See text 
Newp Elec Oorp deb sonnet | Kew Se 103,000 Oct 1 1927 
Gill O08 Ec ccensskeeseuse Newport Trust Co., Trustee. 


Bonds.—$240.000 cons. 44s are pledged as security for the $120,000 7% 
notes. Remaining consol. mtge. bonds are reserved to retire prior liens. 
Not redeemable. The 7% notes mature $20,000 Oct. 1 1924 and $100,000 
Oct. 1 1925. 

dends.—On pref., 1%% quar. from Sept. 1 1922 to and incl. Sept. 
1923. A div. of 1% on com. was paid Oct. 1 1922. Same rate paid quar. 
since to and incl. July 1923. None paid in Oct. 1923. 





y provided for. 


ties 





REPORT.—For cal. — 1922, crow, $611,359; net, after taxes, $441,- 
058; int., &c., $54,546 , sur., $115,755. 





14 ELECTRIC 


i 18.92 m.; sd track, 2.52 m.; 
53 motor pass. cars. 3 motor service 


ROAD.—Miles of track owned: Main line, 
sidings, &c., .95 m.; total, 22.39 m. 
cars, 6 other motor cars. 

OFFICERS.—Pres., Frank D. 


Lisle; 
Treas., Wm. P. Sheffield Jr.; 


V.-P., F. W. Lawrence; Sec. & 
Gen, Mgr., 


Edw. P. Gosling.—V.113,p.1675. 


BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a reggatery. association organized ander s 
Gust agreement dated Dec. 29 1902. ay rty consiste of the en- 
Gre common stock, $60,000 preferred a $181 .200 First Mortgage 
bonds and $270,000 “notes yable” of the Boston’ & Worcester Street 
Ry. It has issued 33,936 4% cumulative pref. shares Sed 34.614 common 
shares, no par value. In case of liquidation pref. shares receive $100 each 
before the participation of common. In Jan. 1905 was listed on Boston 
Stock Exchange. Stock was increased to present amount by the issue in 
July 1906 of 6,000 shares common and 6,000 pref., which was offered to 
shareholders at $105 for a block of one pref. plus one common share. 

Refinancing.—See Boston & Worcester Street Ry. below. 

REPORT.—For years ending Dec. 31: 
Cal. Dios. on Other Total 
Year— B.&W.Stk. Income. Income. 

None $25,206 $25,206 
1921---- None 25,299 25,299 

DIVIDENDS.—First div. on pref. stock, aid 
1908, incl., $4; in 1909, $2; In 1910, Jan., #7, pn +, none; 1912, to 1915 
nel., $2. In 1916, $2 50. In 1917, $2. n 1918. Jan.,$1. None since 

OFFICERS. pry Nong William M. Butler; V.-P., A. , Ohilds; Sec.,J FP 
Bacon; Treas., A. E. Stone. —(V. 105, p. 1305, 1308; V - 107, p. 1579, 1666. 


Boston & Worcester Street Ry.—Trolley. 


ORGANIZATION .—Incorporated in Massachusetts on Nov. 15 190i- 
Franchise perpetual. bt the cvamingnom Union Street Ry., Fram 
{agham ee Marlborough Street Ry. and the Mariborongt 
& Framingham St. Ry. In March 1907 Mass. RR. Commission granted 
tight to do an oxpres and nent business over entire line. 

On Feb. 21 1911 Mass. RR. Comm. auth. an seat e Sa07 
($109) pref. stock (auth. by stockholders Feb. 2 1911). at gis $F. 
was used to retire like amount of common issued in 1910 ( -90.p 625) 7a 
remainder to fund fioating debt. V. 92. p. 394. 525. no Sd 724 

In Nov. 1912 made a contract with the Boston Elevated Ry. 
operation of express cars over that company’s tracks to the freigh 
terminal on Harrison Ave 

Rates.—Effective Dec 
&c. See V. 111, p. 2519 

Refinancing Plan.—In July 


Preferred Expenses Surplus 
Dividends & Tazes. or Defiets 
None $11,218 sur.$13,988 
Pye 13,423 sur. 11,876 


July 1 1904; 1905 t« 


97 OO 


for thr 
t expres 


17 1920, cash fares were raised from 7 to 10 cents, 


1923 the directors and stock holders of the 
Boston & Worcester St. Ry. and the trustees and stockholders of the Bos- 
ton & Worcester Elec. Cos. approved a plan (outlined in V. 116, p. 2992; 
V. 117, p. 438) for refinancing the Ist Mtge. bonds maturing Aug. 1 1923, 
which provides in brief: 

(1) Ist Mtge. 44%% bonds to the 


amount of $2,260,000 and Ist Mtzce. 
Extended bonds of the Fram. 


Southb. & Marlb. St. Ry. to amount of $37,- 
000, which matured Aug. 1 1923, are to be exchange d par for par for new 
ist ‘Mtge 10-yr. 6% bonds dated Aug. 1 1923. 

(2) In consideration of the exchange of bonds by the bondholders, the 
Boston & Worcester Electric Cos. will subscribe at par to $934,000 addi- 
tional common stock of the Street Ry. Co. and the $934,000 so received 
by the Railway Co. will be applied as follows: 

(a) To pay the notes of the Street Railway Co. held by the public 
(b) To pay the notes of Street Ry. C 0. held by Electric Cos__ 
(c) Toretire ane qual amount of 44% % bonds held by Elec. Cos 
d) To retire an equal amount of ¥. 4 & M. Ry. Co. bonds held 
(o) For improvements to the road and new cars. 581.900 

(3) The pref. shareholders of the Electric Cos. will be offered the right 
to Surchase for each pref. share held 87-100 of a share of common stock of 
the Street Ry. Co. for $24, which is equivalent to $27 58 a whole common 
share. Such an amount of the common stock of the R: mw 1y Co. as is not 
thus purchased by the pref. shareholders of the Electric Co. will be offered, 
pro rata, to the common shareholders of the Electric Cos. at the same price, 
namely $27 58 for each whole share of the Street Ry. common stock. 

(4) Through the sale of this stock, the Electric Cos. will raise $814,450 
cash, which will be applied as follows: $168,450 to pay the outstanding notes 
of the Electric Cos.; $646,000 to apply to the purchase of the common 
stock of the Street Railway Co. as shown above, the balance tof $288,000 
due the Railway Co. for its stock being paid in its own bonds and notes 
held by the Eiectric Cos. 

(5) Notes of the Street Railwz - A Co. to the amount of $182,000 held by 
the Electric Cos. are to be canceled and no securities issued therefor, and 
the assets of the Electric Cos. after payment of int. and other liabilities are 

o be turned over to the Street nw mpi 8 Co. 

(6) Accrued and unpaid dividends of 2 as of Mar. 1 1923, on the pref 
stock of the Street Ry. Co. will be w: aive sd by the pref. stockholders. 

The committee in charge of the carrying out of the plan consists of: 
Wm. M. Butler, Charles Hayden and Arthur E. Childs. Depositary, 
American Trust Co., Boston, Mass. In Aug. 1923 it was reported that 
$1,684,000 Ist Mtge. 44%% bonds out of $2,297,000 questanding in bands 
of the public had been de osited under the plan. V.11 81. 

For further details see V. 117, p. 438. Compare V. 116, <4 2992. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 


Stock, com ($100 ee $2,025,000 Dec’ 17.1 
Pref » $457. 200 (3100) 6% cum. M- 457,200 
Bost & Wor lst m 4% g F-A 


500 000," old a $1, 000.08 tt Rw at American Trust C 
Fram So & st m 


$115,000 
65,000 
200,000 


oun 60,000" Aug 1 
Interest at American Trust Co., Bos., 
payable Jan. 


Notes 1 1923 000 ....-.---. 
* Of which $270,000 is held by B. & W. +7" Comatiiee. 


Bonds.—The Fram. So. & Marl. lst mtge. 7s were originally 5s and ms 
tured on Jan. 1 1919, but were extended oF 3 years at 7%, and again to 
Aug. 1 1923 at the same rate of int. V.113, p. 2817. 


orn dends.—On pref. 3% semi-ann. from date of issue to and incl. Sepr 
ag None since. Oncom. paid 3% e 1a 1904; also 3% semi-ann. unti) 
1908, when 134% was paid. 1909, June 18 in 1910, Jan. 
4%: * doit. Dec ty ®; in hg yb a. 1K%: 14% In 1913 
b ; 1914,3%. 1n1915,2}$%. In 1916, 3% %. n 1917, June 
1 o> pA, 1kK%. None since. 
REPORT.—For years ending Dec, 31: 


sad ee mm. int. 2 Pref. Divs. 


(6%). 
ions’. 91" 105, "497 Pty sot sisi 350 None None $64,307 
1921... 1,094,967 218,181 176,517 None None 41,664 

ROAD.—Owns and operates 83.619 miles of track, a considerable portion 
over vrivate right va P way, between Boston and Worcester, incl. an exyenston 
to Natick. Rails, 75-lb. yt is ve cars.—V. 106, p. 85, 2755; V. 

290; V. 108, p. 468, 682; V. 111, 2519; ¥ 113, p. 2404, 2612, ORT: 
115, p. 1209, 2045;'V. fie, p. 1410, 2992; V. 117, p. 438, 781. 


Common Balance, 
Dividends. et 


PUBLIC SERVICE INVESTMENT CO. 


ORGANIZATION, &c.—Organized !n Maine in 1909 to hold and to dea; 
to . bonds, notes and other securities. On Oct. 30 1913 stock was 
yugeees fro .000 each of pref. and common to $3,000,000 each 

. , Dp 


. Par. Dio. Period. Outstand’ Last Die. 

100 $2,500, See text 
,000,000 100 Quar.-Feb. 2:500,000 Nov.'23. 1% 
is redeemable at option of company at 115. 


Securities Owned (Stone & Webster Properties) Dec. 31 1921. 


ne Val. G. & El_.*$157,350|Tampa Electric Co b$233. 800 

Lan ny Elec. Oo #500.000| Galv. Houston Elec. Oo... *500,000 
Jackson vil le Traction Oo. ..*50,000| Northern posse | El. Co_---*500,000 

men vy County E1.L.Co.*500,000| Pug. Sd. Pow. & Lt. Co.*1,466, S00 
ton t - Co.*100 4 


,000 4,100 
*525,000|Hartford Elec. Light Go7 73368" 700 
erred stock. 


» Capital stock. 


t the Blackstone Valley Gas 
the Houghton Co. Elec. Ligh} 


on stock. a Pref 
2 Now Oatumbus Electric & Power Co 
ee statements of these companies (exc 
& Biec, Co., the Hartford Electric Lt. Co. an 
Co.) on subsequent pages. 





RAILWAYS 


Dividends.—On pref. 14% quar. sinee pon 
1923. 


On com., lat Or 1 M5100 4 y Aug. 134 0° 
3%. In 1912, 34% n 1915 and 1924. 4% oe. 
fr i920" Feb.. 1G May, 1%: Aug., 1%. In 1923, Fed., 
144%: Aug., 1%%: Nov., Mi 4%. 


INCOME.—Years ending Deg. 31: 


Calendar Total Expenses 
Year— Income & Tazes. 
Se $344,390 $11,548 
(es  - - $17,189 
920 274.226 17,976 


DIRECTORS.—Henry G. Bradlee, Russell 
Eawin S. Webster. E. | R Huntoon V 95. bp. 111; 
1724; V. 103, p. 292; V. 114, p- 313; V. 117, p. 88. 


cr 
BRATTLEBORO, VT. 


TWPHN STATE GAS & ELECTRIC CO. 


ORGANISATION. —!I tn Connecticut on Aug. 30 
acquired the Brattleboro Street Ky., the Brattleboro Gas Light 13° 
Dover Gas me ght Co.(V. 83, p. 562), the Bennington Electric Co. and be 
Hoosick Falis Illuminating Co. In Oct. 1913 acquired the St. Johnsbury 
Elec trle Co. and In April 1914 the Cascade Lt. & Power Co. and the Berlin 
Elec. Co. Furnishes gas, electric light and wer to Dover, N. H., and 
Beoningtorand Brattleboro, Vt.; also electric light and power to Rochester, 
ag: Fails, Ma eee Somersworth, Berl! ~’ Milan, Gorham and Hins- 
dale, N. H.: Johnsbury, Sc. te Oenter, Passumpsic, Danville, 
West Danville. North Bennt: Bennington Centre, West Brattleboro 
and Newfane, Vt.; Berwick “4 Berwick, South Berwick and Lebanon. 
Me . and Hoosick Falls N Y. and operates the Brattleboro St. Ry. 
In June 1929 the co. peared a property of the Cloutman Gas & Elec 
Co, at Farmington, N. H. 110, p. 2658. Pres., Samuel Insull, ina letter 
dated Mar. 25 1916, said: "All the principal franchises were granted by the 
State Legislature and have bee 2 construed by counsel as perpetuz al.’’ Control 
is held by the National Lt & Power Co., control of which was in turn 
acquired by the Middle hy U tilities Co. in’ Oet. 1912. V. 95. p. 1750. 

To Operate Buses.—In Sept. 1923 it was announced that the co. had sub- 
stitute d motor buses for trolley cars in Brattk oye and would tear up the 
car tracks. V. 117, p. 1237. Compare V. 116, 2994. 

Stockholders of record June 14 1922 were givea tne rien to subscribe to 
$2,000,000 7% prior lien stock at par ($100). v. 114, 2826. 
STOCK AND BONDS— Date. Interesi. Outstanding 
Oommon, $2.590,000. ($100). -.-- esmcncs Lala 

Pret(5 %cum) $2. 7 oy os one ain M 
Prior lien (7% cum) 00,008 - 
ist & ref M $10,000, sido gold{ 1913 

($1,009, $500 & $100)c*cpt | dusaaw _N. Y., Trus 
ist ref M. $1,500,000 g ($500) 1906 4 779.000 “Oct” ‘1 1926 

& $1,000) c*tf{int. at Columbia Trust Co.. N. Y.. Trustee 
General mortage $2,500,000. --.. Ey 500 May 1 1953 


8% 150, 
Bond secured notes $1,000,000 1921 8g M- “3 770.) ree Mar 1 , tees 
(3100, $500 & $1, 000) gc*tf| Central — Truss Co., Trus 
Dover oy 7 ht con mort-| 1905 41 KOU ‘Sept € 1525 
cage tt/Unton BafeDep & es. Ci Trustee 


[ Vou. 1 II7. 


tw and including Nov. 

Im 1911. 
Feb., 2% 
14%; May, 


Pref. Dios. 


(6%) 
$150,000 ‘ 2, 
$150,000 sur.$160,805 
50,000 aur. 106, 


Robb, L. 3. Webster. 
V. 97. p. 119, 1289. 


Surplus or 
Deficit. 


Maturity 
See text 
"1552 500 Mar'231K% 
1.317.500 Mar 23.194 % 


4 878,300 — 1 1953 


Trustee. 


bo) 1930 

5, tf/Oid Colony Trust Oo., Boston, 

Bennington Elect Co $175,- 76,500 1935— 
000 tt/Columbia Trust Oo., N. Y.., ‘Tress. 

3t¢ Johnsbury El Co lst M._tf 1999 5 M-S RO. ann Mar 1929 

Oascade Light & Power Co_._. 1905 26,000 April 1 1925 


Stock. —The prior lien 7% stock ts red. ali or in part since July 1 
1923 at 101% and divs. Has eqizal voting power with. both pref. and com. 
stock if any div. remains:unpaid for one year. 4s prior in lk 2 both as to 
assets and earnings to thes% Bm. stoc k and the cont. stock. 109. p.79. 

Bonds .—$1 ,062,000 1st & ref. are reserved to retire ~ me On. bonds. 
Additional bonds may be issued for impts. : and aequisitions at 80% of cost, 
provided net earns. are at least 1% times the int. charges on all bonds out- 
standing, incl. those to be certified. Ist & ref. 5s are red. on or after Oct. 1 
1923 at 105 and int. y ey reserve fund of 5% of gross earns. 
began Dec. 31 1918. - 102. D- 


Notes.—The notes - 1921 are heel by pledge of Ist & Ref. Mtge. 5s 
and gen. mtge. 6s in the ratio of 133 13%. Red., all or in part, at any 
time after + . 28 1923 on 30 days’ matien. at 106 and int. during year ending 
. 4: 104 during year ending Feb. 28 1925; teas — year ending 
Feb. 28 1936: 103 durin eee ending Feb. 28 1927: 1 r eo 
Feb. 29 1928; 102 du year ending Feb 3 1928? e208. Oris. uring year 
— 28 1930, on 101 durmg year am, 3 31. 112, 


Dd. 

Dividends.—5% yearly has been paid regularly on pref. stock since 1907. 
Divs. are being reg. paid on the 7% prior pref. Im Oct. 1921 \% of 1% 
was paid on com.; same rate regularly quarterly since to a incl. Oct. 1922. 
In Dec. 1922 a stock dividend of 5% was paid. 

EARNINGS.—For calendar years: 
Cal. Years— Gross. Net aft. Taz. Bond Int 
922 2 $492,377 $238, 580 $253,497 
162,016 449,777 298,122 151,655 


ROAD, &c. wey 5 miles of track in Brattleboro. Owns hydro- 
slectric plants at Gorham, Brattleboro, Bennington, St. Johnsbury, Hoosick 
ns so neiton. N. H., and a steam turbine plant at Dover and St. 

ohnsbury, Vt. 


OFFICERS.—Pres., Samuel! Insull; V. 
Harris; Treas., C. A. Forrest. 


a aR 114, p. 2126, 2826; V 


,&c. Balance. 


-Pres., W. A. Buttrick; _ 2 = L 
Gen. ote, +o Mass.—V. Pp: 
. 135, p. 2687; V. 216, p. 2131, 2994; v 7B: 


BRISTOL, CONN. 
THE BRISTOL & PLAINVILLE ELECTRIC CO. 
ORGANIZATION —Incorp. Sept. 21, 1893 in 
“changed sent, title May 16 1921; 


Plainville Trarowa -, name c 
Franchises gy , oe first o nged m4 5; merged with Bristo} 
lec. Lt. Co. Mar. 31 1897; steam eating plant 4 ain’ in 1902; t-- ~ 
branch opened in 1903, Woodland St. branch opened in 1906; gas plant 
installed in 1906; underground system installed 1916. In addition te 
railway service, furnishes electric light and power in Bristol, Forest 


and payee gas in Bristol, Forestville and Plainville, and steam heat 


in Bristo 
stock dividend of 50% 58. was declared, increasing out- 


In August 1908 a 
ttanding amount to $375,000. V.87.p. 414. 


STOCK AND BONDsS— Date. Interest. Outstandi using Meow 
000,000 ($100) Q-F $825,000 Aug '23 Pid 
000 1905 4% ‘EMN 540.000 Nov J 
*sBine's Interest at Bristol Navional Bank, 
ubject to call at par Treasurer of State of Connecticut, Jas. 


Dividends.—In 1899 to 1999, incl.. 6% per annum: 1910. 7%: 1911 to 
and incl. 1919, 8% p. a. In 1920, 10%. In 1921, 10%; 1922, 10%. 
In 1923, Feb.. 24%; May. 24% : Aug., 24%. 


EARNINGS.—For cal. 
Railway Rees 
Year. Gross. 





Conn. as the Bristol & 


Mis iscell. Interest Divi- Oth. Surp. 
et. Tazes. dends. Deduc'ns. 

1922 .$164,485 $19. 603 $189, 441 $71,642 $82,500 $29,911 sb 391 
1921. 152,103 6,666 144,508 57,102 82,500 11,572 


ROAD, &c.—Operates 12.9 miles of track laid with 56,60 and 72-Ib. 
f-rail connecting Bristol with Forestville, Plainville, Lake Compounce and 
Terryville. Standard gauge, 37 cars, 3 snow plows and 1 work car. 


OFFICERS. a eng of board, ee. H. reas : Pres. B. Ten- 
- Treas. L. 


acy; V.-P., , Binasoo: 4 Bristol, Conn. “ 
Asst. Treas. in” A. Bradley. General pn he Gnas. Tenney & Co ; 
Boston, Mass.; Local Mgr., G. E. Cockings.—V. 103, p. 1687; V. 110, D. 


359; V. 112, p- 256. 


pg 








Oct., 1923.] 


BROOKLYN, N. Y. 
BROOKLYN CITY RR. CO. 


ORGANIZATION .—Incorporated in N. Y. in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for 999 years, the lease 
dena Oct, 1 all fixed charges, organization expenses, taxes and 10% divi- 

d ACy yy and subsequent dividends not paid—see B. R. T. below; on 
000.000 of stock (par $10). The lease was nominally to the Brooklyn 
ae RR. Co., but the Bklyn. Rapid Transit Co. Gow B.-M. T.) owned 
entire capital stock of the Brooklyn Heights Co. The Brookl ——- 

RR. Co. was placed in the hands of a receiver Jul as 1919, and ina 
ance with the decree of U.S. Dist. Court, dated 16 1919, AT 
the lease and returned the property to the Goockien City RR. Co. Oct. 
19 1919. In Oct. 1923 we were informed that the Brooklyn Heights Co. 
was being liquidated. 

Guaranty Fund.—Under the terms of the lease it was provided that a 
fund of $4,000,000 should be deposited with certain trustees by the Brook- 
lyn Heights RR. Co. as a guarantee of the performance of the terms of the 
—. t was further provided that in the arent of the termination of the 

OF it renee of any breach, default or omission, the ‘‘said guaranty 
a | oO shall at once me the sole and absolute 
soperty % ~~. lessor.” " This guaranty fund consisted of the following: 


000 Brooklyn : County & Suburban First Mtge 5% nds; 
1,627,000 Beoestze | City RR. First 5s: Dy 900 progst Xe oy RR. Re 
unding 4s; $25,000 B. R. T. First 5s; $250 R. efund. 5s. 


We pagans nee the forfeiture of this lous S Geis rte de by the 
B. R. T. (now B.-M. T.). See also V. 113, p. 843. 

The 6 company has no power houses of its own ha has a contract with the 
Receiver for the B. R. 'T. by which it is supplied with power. The com- 
— y makes weekly payments of the amounts which is estimated will be 

und due for power. he amounts are not fixed and vary from time to time 

The co mgony has a claim against the B. R. T. for the demolition of the 
Begoxtya,< ‘sev power house. 
he receiver for the B. R. T. brought suit against the co. to 
am $10. 000,000, alleged to have been expended by the Brooklyn 
yonue Ve —o under its lease. The co. in its answer denies any liability. 
Pp. 

PYM, —— Williamsburg Bridge.—On Nov. 26 1921 the A 
Division reversed a decision of Supreme Court Justfce Kelby ( 
Wiliam which u 


ellate 

+ sae 

held the city’s right to operate trolley cars, across the 

guabure Bri e (V.113, p. 2404). The Courtof Appeals at Albany 

. , on Feb. 1922, however, reversed the ruling of the Appellate 

Division of the a2... be ay thus upholding the city’s right to operate 
trolleys over the bridge. 114, p. 625. 

ie a to Valuation B Transit Commission.—V 


. 114, p_ 1285 
R. T. Reorganization.—Co. 


i to Remain Independent.—Plan provided 
for possible acquisition of the Brooklyn City RR. Co., but in July 1923 


it was stated that the co. had determined that, in the interest of stock- 
holders, it would remain independent of the reorganized Brooklyn-Man- 
hattan Transit Corp.. which see on following pages. 


oni KS AND BONDS— Date. Interest. Cuitonting. Maturity 
apital stk, $12,000,000 ($10). ---. = .--.... $12,000,000 _—‘See text 
nding mtge, .925, 900; 1906 4g F-A 7925.000 May 1 1956 
a ee ntf__\Long Island L & a Co, Bklyn, trustee. 
les” od M, $6,000, 000 ntf. 1891 5J-J 73, ‘July 1 194) 


oO 
z The $925. 000 outstanding ref. 4s are all owasd by the B. R. T 


- Co. 
$800,000 thereof being pledged under that compeny’ 8s Ist ref. mtge., the 
remaining $125,000 bein: r performance of lease— 


g held in wry ! fund 
om above under ‘‘Guaranty Fund v Not incl. $1,627,000 owned by the 
. T. Co. and held in guaranty fund.—see above. ' Int. is not being 
Bid on near held in guaranty fund. 
Bonds .—Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
Brooklyn ¢ City road and a consolidated lien J she lines acquired by con- 
solidation in 1890. The bonds are subject to 
Stockholders of the Brooklyn City RR. _ to 1906 authorized a new 
mortgage for $6,925,000 to provide for refunding. V. 82, p. 1437. The 
bonds are subject to cal! at 110 and interest. Int. payable at co's office 
Dividends.—Following the termination of the lease (see above) in Oct. 
1919, no divs. were paid until Dec. 15 1922, when a div. of 20c. per share 


was paid. V. 115, +P: 2158. In 1923: March, 20c.; June, 20c.; Sept., 25c. 
EARNINGS.— eport for years ended June 30: 

12 Mos.— Oper. Rev. Netafter Taz. Other Inc. Deductions. Bal., ove. 

x1922-23__.$11,986,253 53.635 613 $210,942 $581,338 $2,255,215 

1921-22-_.-. 11,687, 751 2,306,008 160.951 701,431 1,765,528 


x Inc. in 1922-23 ‘earnings of the Brooklyn City Development Corp 
ROAD, &c.—Own 211 miles of track and operates proximatety 219 
miles. Has approximately 749 motor nger =, rr trailers and 145 
motor service cars. Power is purchased om. B. 
OFFICERS.—Pres., Frank Lyman; V.- H. Robart Porter; 2d V.-P. 
& Gen. Mer., Clinton E. Morgan; Sec., S. ¥ ‘Olney; Treas., G. W. Jones 
. Reed.—V. 116, p. 1646, 2992; V. 117, p. 207, 781, 1012. 


BROOKE N-MANHATTAN TRANSIT CORP.—A holding company. 
TE.—In using the statement herewith for this new company 

it pAb be clearly borne in mind that as yet the reorganization of 
the old company and its securities has not been definitely consum- 
mated. It follows that the data given are in a measure only tenta- 
tive and hence subject to such changes and readjustments as may 


he found necessary ane the final carrying out of all the details 
of the reorgantzatio 


ORGANIZATION —Organised in New York in 1923, 
outlined in “Electric Railway Supplement”’ 
the Brooklyn Rapid Transit Co., sold at foreclosure. For histor of 
eee Rapid Transit Co. see “Electric Railway Supplement’’ of April 
28 192 Stockholders of the old B. R. T. were assessed $35 a share 
under the plan and received upon payment of such assessment $21 875 
new 6% bonds, $13.125 new 6% pref. stock and also 1 share of new no 
par va ue stock of the B.-M. T. 

ASSETS.—The old B. R. T. owned or controlled the following stocks 
and bonds but under the reorganization plan various changes will be made 
in the holdings transferred to the B.-M. T. Corp., and these we explain 
wherever necessary, so far as is possible from the information at hand, in 
the accompanying footnotes: Steck 

ocks: 


a Entire capital stock Brooklyn Heights RR. Co. oat 


Aud., E. 





as per plan 
of April 28 1923, to succeed 


peewee $200,000 
Entire capital stock Bkin. as ns Co. & Suburban RR. Co. (par). 2,000,000 
Entire com. stocks of the Nassau Electric RR. Co., par. 8,500,000 
63,947.75 shares out of 65,000 shares of the 4% cumulative pref. 
stock of the Nassau Elec. RR. Co., epee 6,394,775 
Entire stock of Coney Island & Grave ‘send ee ., 4 DOP. cknce 350,000 
c 648,406 shares of Brooklyn Rapid Transit Co., par_..____-- 64,841 
Entire capital stock of South Brooklyn Ry., par__-__-..---_-- 500,000 
b9,800 shares out of 10,000 of the American Railway Traffic Co. 
500 shares of the Bridge Operating Co., par_..--..----.--- 50,000 
d 2.000 shares of N. Y. Municipal Corp., par........-...--- 200 ,000 
e 1,000 shares out of 1,000 shares of N. Y. & Coney Isl. RR. Co. 100,000 
e 500 shares out of 500 shares Pros. Park & So. Bklyn. RR. Co- 50,000 


26,865 shares out of 29,839 shares Con. Isl. & Bklyn. RR 2,686,500 


500 shares Bklyn. & North River RR. Co_.---.-...-------- 50,000 
100 shares De Kalb Ave. & No. Bklyn. RR. Co__.------- 10,000 
25 shares Coney Island & Brooklyn Terminal Co____.....--- 2,500 
100 shares B’way Subway & Home Bor. Car Adv. Co____-_-- 10,000 
e 27 shares Prospect Park & Coney Island RR. Co____-._---- 3.4 
Bonds. $40,368,132 
*ist M. 5% bonds Bklyn. Queens Co. & Sub. RR. (par) ------ $2,000,000 
f 1st con. M. Bklyn. Q'ns Co. & Sub. (owned by Bklyn. a ts Co.) 50,000 
*ist mortgage 5% bonds Brooklyn City RR. (par)_--..----- ,627,000 
*Refunding gold mortgage 4%, Brooklyn City RR... --- 5,000 
g*Gold 5% bonds Brooklyn Rapid Transit 000 


Ee ER Sa 30, 

9g Ref. mtge. 4% bonds _oenye Rapid Transit Co___-_____- 22,421 
g Ref. motge. 4% bonds B (owned by Nassau El. RR.)- 1,761,000 
Consol. mtge. 4% bonds Nassau Elec. RR is ,000 
Jamaica & Brooklyn mtge. bonds, 5% 
hN. Y. Municipal ae Corp. 5% 
Coney Island & Brookl 

Cone 
Broo 


yn lst consol. mortgage 4% : 
Island & Brooklyn consol. mortgage 4%---.---------- 732,000 
yn City & Newtown mortgage 5% 


* The $2,000,000 of B. Q.C. 


$88 
Sub. RR. Ist 5s and $I, 627,000 Brooklyn 
Loe .000 B. C. RR d, 


RR. Ist 5s; also $125,000 out of ~~ $925 . ref. 4s he 
$25,000 out of the $30,000 B. R. old 5s and $250, 000 B. R. T. ref: 
mtge. 4s held, composed guaranty tand or performance of Brooklyn City 


ELECTRIC RAILWAYS 
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RR. Co.'s cate, pores to the failure of the Brooklyn Heights RR. to 
pay the rental due the Brooklyn City R§. (see that company) on Oct. 1 
7919, this lease was abrogated. The disposition of this fund is being con- 
tested in tae courts. 
a This co., which formerly leased the lines of Brooklyn City RR. for the 


} R. T., is being liquidated (see Bklyn. City RR. under separate heading 
a > e). 


b Being liquidated. 
f To be exchanged for new 6% bonds, pref. stock and com. stock as per 
plan. 
a d Merged into the N. Y. Consolidated RR. (now the N. Y. Rapid Transit 


or 
iF erged into the South Brooklyn Ry. (V. 117, 1348). 
t Brooklyn Heights Co. &. being liquidated, aeee bonds will probably 
be acquired by B.-M. T. 
g To be exchanged for A. 
stock. 


h Each $1,090 to be exchanged for $1,150 in new Rapid Transit ref. 
mtge. 5s (ser. **A’’) and $50 in cash. 


New Subways and Exrtensions.—An agreement was reached in May 1912 
as to how the routes of the new dual sybway system in lower Manhattan 
should be apportioned between the Interborough and Bklyn. Rapid Transit. 
and the Court of Appeals at Albany having on June 30 1912 affirmed the 
decision of Justice Blackmar (V. 94, p. 1057) holding to be constitutional 
the terms of the proposed contracts with the Interborough and B. 
formal contracts were 2 up by the P. 8S. Comm. and were signed on 
Mar. 19 1913. V. 96, p. 862. See caption “Rapid Transit in gl York 
eg 4 in V. 94, p. i384 1449, 1566: V. 95, p: 48, 111, 237, 1040; 96, 

3, 136, 488, 716, 864. For description of new subway lines, Dalle and 
to be ‘built jointly by the Brooklyn Rapid Transit (now B.-M. T. ) and the 
city, see ‘Electric Railway Supplement”’ of Oct. 28 1922 under B. R. T. 


Suit Against Bklyn. City RR.—The receiver for the old B. R. T. brought 
suit against the Bklyn. City RR. to recover $10,000,000 advanced to that 


company prior to the designation of the receivership. V. 113, p. 2612. 
This case is still pending. 


Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit against the c ity of New York and 
the P. 8S. Comm. toc en 5 1 completion of the city transit system in accord- 
ance with the contract of March 19 1913. The plaintiffs alleged that, not- 
withstanding the elapse of 6 years since the exec len of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 
company agreed to equip and operate. For further details see V. 107, p. 
2288. In April 1922 the receiver for the N. Y. Municipal Ry. Corp. and 
the N. Y. Cons. Ry. Co. filed a bill of complaint in the U. 8. Dist. Court 
to compel the carrying out of these contracts and to recover alleged damages 
incurred as a result Sy the city’s alleged failure to perform its contract 
obligation. V.114, 1764. The city has filed an answer asking the dis- 
missal of the suit. Mer details see V. 114, p. 2358. In July 1923 the 
B.-M. T. took over the handling of the suit from the counsel for the re- 
ceiver. See V. 117, p. 322. 

Plan of Transit Commission for Merger of New York City Street Ratlways.— 
The N. Y. Transit Commission on Sept. 29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New York with eventual city ownership. For extended outline of plan 
see V. 113, p. 1431. See also V. 117, p. 670 under caption ‘‘Rapid Transit 
in New York City.” 

Valuation. eo V. 117, p. 2006, pte caption “> ma Sa 

Payment of Tort Claims. “See V. 11 Te 13 
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Upon completion of reorganization the poe alization will be egeecdiaaily 
as follows: 





% bonds, new 6% pref. stock and new com. 


Stock and Bonds— Date. Interest. Outstding. Maturity. 
Com. 850,000 shares (mo par). ---- ---.---.- S7GG Bee GM. cscccunave 
Pref., 350,000 shares— 

Series ‘‘A’’ $6 cum. after 

Dt. Di icsiencetenes «60e $6 BOSE OEE ACT occccocsae 
Rapid Transit Security 6% ® 

s. f. bonds gold- "Series A 1923 6% 92,697,207 July 1 1968 
Brooklyn Queens Go. & Sub. — 5 g J-J 1,497 ,000 7 11941 

first M. $3 oo 97 att oe. i rs Co., New "York, trust 

First consol M, M-N 2,803,000 Tely 11941 


(end), $4,500, 500. Ms DP nee Central reans Co., New York, trustee 
Jamaica & Brook RR first{/ 1889 5¢J-J 231,000 Jan 1 1930 
mortgage, $240,000 ___tf Comseel Trust Co., New Y ork, trustee. 
Brooklyn Union Bev lst *, 5¢F-A 15, 956 ,000 Ra. at 1950 
guar. $16,000,000 Int. at = Tr. Co., 


Kings C. Bley first ate a 6, 980 000 “AE 1 "1949 

$7 ,000,000($1 000). g(gu) net Int, nat Centrai Trust Go., N. rustee. 

Nassau El Co cons see -J 10,337,000 _ 1 1951 
bonds ($1,000), 315. -{Guaranty rust Co. Ney trustee. Bonds 


000,000 f (guar. by, end. by Bklyn. Vitel hts RR. 
First mtge bonds \ciseedsed 66 


eet A-O 0, Ry 1 1944 
Hamilton. Trust Co., N. Y., 
Atlantic Ave gen mortgage! 1891 5 g A-O 2,421 000° a 1 1931 


gold (closed)... ---- ntf Brookiyn ' Trust Co., trustee 


Atlantic Ave puproverntes, 1894. 5¢gJ-J 215,000 Jan 1 1934 
ee (GONE). .ccesccs f{/Centeal 7 Co., New York, triustee. 
BB & ow E general AS ne 1893 g A-O 18,000 Oot 1 1933 
3 aE Franklin re ae oe Se oe 
Coney Isi & + pel je cane 1898 4¢J-J 1,986, 600" “Sly 11948 
2,000 ,000 gold _- ~~~ ntf\| Mercantile Trust Co., ‘New York, trustee 
Seasl mortgage $10,000,-[ 1904 4¢J-J 1,500,000 Jon 1 1955 
000 gold ($1,000) -- _c*tf| Mercantile eTrust Co., ‘New York, trustee. 
Bklyn_ Cit Newtown! 1889 54J-J 1,988,000 july 1 1939 


lst M $2,000,000_-_-ntf\| Mercantile Trust Co., ‘New York, Cuties. 
* lobe further increased by issuance of add’l shares in exchange for N.Y. 
Consol. RR. stock. x To be further increased to take care of unsecured 
claims. 


Stock.—Pref. is issuable in series, each series (subsequent to ser. ‘‘A’’) 
to carry divs. at such rate and cumul. from such date, and to be red. on 
such terms, as directors may determine at the time of the creation thereof. 
Pref. as to assets on distribution to the amount of $100 per share and divs. 
Pref. stock shall have the same voting rights as holders of common stock 
(one vote for each share held). Ser. ‘‘A’’ entitled to divs. at the rate of 
$6 per share per ann., but no more, cumul. without int. from and after 
July 1 1926 and red., all or part, at $100 and divs. 


Voting Trust. —Has been formed to provide for representation of public 
oer on board of directors. Voting trustees are Albert H. Wiggin, 
. M. Dahl and Frederick Strauss. 


sent. —The Rapid Transit Security sink. fo, 6% bonds are to be secured 
by pledge of $93,352,000 face amount of N. Rapid Transit Corp. ref. 
mtge. 5% bonds (seg > that co. below); ws 8 885, 600 face amount of Williams- 
burgh Power Plant Corp. gen. mtge. 5% bonds ser. “A,”’ 188,138 shares 
(no par) of the capital stock of N. Y. Rapid Transit Corp., and 10,000 
shares (no par) of the capital stock of the Williamsburgh Power Plant Corp. 
The Rapid T 'ransit Security sinking fund 6% bonds, series ‘‘A,’”’ are re- 
deemable at 105 and interest. A cumulative sinking fund of 2-3% per 
annum on the maximum amount of bonds at any time outstanding, pay- 
able semi-annually, first payment to be made Jan. 1 1927, to be applied to 
the purchase or redemption (at above redemption price) of the bonds of this 
series, the co. to have the right to tender bonds for purchase by the sik. fd. 
at current market prices. If any div. be paid on the pref. or com. stock 
of the co. prior to Jan. 1 1927, then the sink. fund payments shall commence 
not later than the date of the payment of such dividend. 


Interest on Bonds, Where Payable.—Interest on the Bklyn. Union Elev. 
lst 5s and on the Kings Co. Elev. Ist 4s is payable at Central Union Trust 
Co.: on Nassau Electric bonds, incl. Atlantic Ave. and West End issue, at 
the Chase National Bank, New York; on the Brookl * be Queens County & 
Eaburben mortgages and the Jamz rica & Brooklyn first mortgage at the 
Brooklyn Trust Co., Brooklyn. Int. on all Coney Isl. & Bklyn. bonds 
is payable at Central Union Trust Co., N. Y. 

The total authorized issue of 1st consol. mtge. gold 5s of the Bklyn. 
Queens Co. & Suburban RR. is $4,500,000, of which $1,616,000 are ae en 
for extensions, on which they will be a first lien. Both B. Q. & 8. 
loans are subject to call from 1916. 

The Nassau El. Ist consol. M. bonds, besides covering the mileage 
directly owned, are a lien by a supplemental agreement upon the stock of 
the Coney Island & Gravesend Ry. and will become a direct lien on thi 
line should it become merged in the Nassau Electric. Of the total of 
$15,000,000 bonds authorized, the unissued — ($3,242,000) is for 
prior liens. See listing application in V. 72, p. 
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Coney Island & Brooklyn Bonds.—Of the $10,000,000 bonds auth. by 
mtge., 34,000,000 are reserved for prior liens and $3,768.000 are reserved 
for ext. and imps No sinking @ind, and bonds cannot be called. 

ROAD, &C We have no recent figures of mileage, &c., since the 
reorganization and in fact the only figures available are those for the olt 
B. R. T. System as it was operated prior to the appointment of a receiver. 
These are given below 

MILEAGE 

Varn 
Brooklyn Heights RR 
xBrooklyn City RR 
Bklyn. Queens Co. & Suburban RR 30.521 
Nassau Electric RR 68.083 
Coney Island & Gravesend Ry 4.156 3.307 
South Brooklyn Railway ‘ ; 4159 
Prospect Park & Coney Island RR A 9.2 §&.399 
Coney Island & Blyn. RR ‘ 22.40 
New York Consolidated RR. 

New York Municipal Ky. Corp 173 
Trackageon N.Y. & Brooklyn Bridge 

Rapid transit lines ; 

Surface lines 
Trackage on Williamsburgh Bridge 

Surface lines 


N.Y. Mun. Ry. 


Second 
Track 
1.851 
101.655 


The system includes: First Total 
: Miles. 
5.205 
231.918 
64.956 
146.409 
7.697 
4.219 
26.007 
52.616 


Sidings, 
&ec 

198 

332 


x 
= 


~ 
va . 
so ce 
we OOD DD 
WSrmwows 
~~ ee OT 


and 

53. 19.655 156.032 
762 
707 
741 
693 


a 231 3.755 
3.509 
218 


: 3.700 
23.002 


Lessee City of N. Z. 76.549 


«Total miles operated 321.841 128.290 783.028 


x Brooklyn City RR. 

gated on Oct. 15 1919. 
EQUIPMENT Dec. 31 1919. 

1.171; convertible 

524. No later figures furnished. 
Latest Earnings Years end. June 30 
x 12 Mos. ended June 30 

Gross 

Net after taxes 

Total income 

Surplus after charges . 


no longer part of system, lease having been abro- 


5.280 cars Closed cars 


1,279; open cars: 
667: semi-convertible, 1,059; subway, 


580; miscellaneous, 


1922-23 1921-22. 1920-21. 
$36,899,295 $34,544,093 $30,972.08: 
10,460,912 10,296,972 2,657 ,17 
12,416,091 11,953,041 1.317.76 
3,587,753 3,087 416 def4,589,93 


x Includes B.-M. T. System and affiliated companies for last 16 days of 
June 1923 and B. R. T. system for balance of 1922-23 and 1921-22 and 
1920-21. 

OFFICERS.—Chairman, G. M. Dahl; Chairman of Finance Committee, 
A. H. Wiggin; Pres., Wm. S. Menden; V.-P, & Gen. Counsel, Geo. D. 
Yeomans; Compt., Howard Abel; Asst. Sec., Otis Everett.—V. 116, p. 
2387, 2881, 2992; V. 117, p. 207, 322, 669, 892, 1016, 1235, 1346, 1555. 


COMPANIES CONTROLLED BY BROOKLYN-MANHATTAN 
TRANSIT CORP. 

(1) New York Rapid Transit Corporation. 

ORGANIZATION .—Organized in New York on June 9 1923 as a con- 
solidation of the New York Consolidated RR. and the New York Municipal 
Ry. Corp., succeeding those companies as per B. R. T. reorganization plan, 
for details of which see ‘‘ Electric Railway’’ Supplement of April 28 1923. 
For history of N. Y. Consol. RR. and the N. Y. Municipal Ry. Corp. up to 
time of reorganization also see ‘‘ Electric Railway’’ Supplement of April 28 
1923. The co. as now constituted owns and operates the rapid transit 
lines of the B. R. T. system (now B.-M. T. Corp. For digest of readjust- 
rhent plan and particulars regarding exchange of securities under plan see 
V. 116, p. 2130. 

Leases for 999 years from 1915 the 
Coney Island. 
terms of lease. 

Division of Earnings with City.—As the Corp. now holds all the rights 
originally acquired by the New York Municipal Ry. Corp. in the latter’s 
contracts with the city, all the earnings accrue to it. The division of 
earnings is on the following basis 


Electric RR.’s terminal at 
Supp.ement of April 28 1923 for 


Nassau 
See ‘‘ Electric Railway” 


1. To the company, $3,500,000, as ré@presenting the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system. Out of this reservation the company pays interest charges 
on capital investments prior to Mar. 19 1913 in the then existing railroads. 

2. To the company, 6% on its new investment in construction and equip- 
ment pricr to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 

3. To the city, interest and 1% 
construction. 

. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 

Upon completion of readjustment and reorganization the co. will be 
capitalized approximately as follows: 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock 189,000 shares (no par). __-_- 189,000 sb. 
Ist & ref mtge $50,000,000 (9) 

Ref mortgage Series ‘‘ A’”’ $93 ,508 500 x 1968 
Bklyn Un El Ist M, $15,967,- 15,967,000 Feb 1 1950 
000, gold, 4% till 1905, Trust Co., New York, 

since 5% ($1,000 j 


¢ 


sinking fund on its investment in cost of 


Maturity. 


1922 ‘ 
LSUY 5g 

Interest at 

tf Trustee. 

Kings County El Ist M, gold,{ 1899 1@F-A 7,000,000 Augl 1949 
$7 .000,000 ($1,000). c*ntf\Int. at Central Trust Co., N. Y., Trustee. 
x All pledged under B.-M. T. Corp. Rapid Transit security 6% sinking 

fund bonds Series ‘‘A’’ (see that co. above). 

Bonds.—The ist & ref. mtge. bonds will constitute a lien (ahead of the 
ref. mtge. and subject only to the existing underlying elevated railroad 
bonds on certain of the properties) on the rights existing under Contract 
No. 4 and allied certificates and on all the other properties of the N. Y. 
Rapid Transit Corp. ‘The bonds are to be issued only for the purpose of 
ase weg (after the exhaustion cf the moneys—$5,000,000 improvement 
und for future improvements already depcsited—provided in the reorganiza- 
tion for such purpose) for the cost of additional equipment and additions and 
betterments for the rapid transit lines or power house properties, provided 
after July 1 1923 under Contract No. 4 and the allied certificates, and also 
for the purpose of refunding &ny bonds previously issued and outstanding 
under this mortgage and any of the existing underlying elevated railroad 
bonds. None of these bonds will be issued in reorganization. Pending 
the consummation of the proposed inclusion of the power plant properties 
under Contract No. 4 and (or) the allied certificates and the transfer of 
those properties accordingly, the reorganization committee may authorize 
the creation of a power plant Ist mtge. of substantially the same character 
as the N. Y. Rapid Transit Corp. Ist & ref. mtge. Such mortgage may be 
created and the bonds thereunder issued either by the new co. itself, if the 
title to the power plant is permitted to remain therein, or by a subsidiary 
co., if title to the power plants be vested in a subsidiary. None of these 
bonds will be issued in reorganization. 

Bonds of the Brooklyn Union and Kings County Elevated RR. are listed 
on New York Stock Exchange. 

ROAD.—Embraces 232.581 miles of rapid transit track, of which 76.549 
miles are leased. The New York & Brooklyn Bridge has 3.755 miles of 
track in addition. When all the lines embraced in contract with the city 
have been completed, will consist of approximately 285 miles of track, in- 
cluding trackage rights over the Astoria and Corona (Queens County) lines 
enjoyed mutually with the Interborough Rapid Transit Co.—V. 116, 
p. 2767; V. 117, p. 1347, 1556, 1664. 


(2) Nassau Electric Railroad.—A trolley road 

In accordance with B.R.T. reorganization plan (see ‘‘ Electric Railway”’ 
Supplement of April 28 1923 under B.R.T.), the co. was taken over by the 
Brooklyn-Manhattan Transit Corp. (successor to B.R.T.) on July 13 1923. 
See V. 117, p. 322, under caption ‘* Brooklyn-Manhattan Transit Corp.’’ 

ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., &c. As stated above, the B.-M. T. Corp. owns or controls all 
of the $8,500,000 common stock of the Nassau Electric and $6,394,775 
out of the $6,500,000 preserved stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V. 79, p. 102), the lease was ter- 
minated on June 30 1904. 

Leases Coney Island terminal to the N. Y. Rapid Transit Corp., formerly 
the N Y. Consol. RR. (see N. Y. Rapid Transit above). 


F-A 
Central 


STOCK AND BONDS— 
Common stock, $8,500,000 . : 
Preferred 4% cum, $6,500,000 M-N 6,500,000 

Bonds.—For details see B.-M. T. statement above. 

ROAD .—Embraces 146.409 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double- 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Atation in Brooklyn, 944 miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a percentage 
of receipts, was changed in 1895 to $60,000 yearly. V. 61, p. 828.  Liti- 
gation has arisen with Long Island RR. regarding the use of Atlantic 
Avenue. See V.74,p.1139. In Oct. 1910 N. Y. Court of Appeals decided 
that the city had the right to tear up rails, but city has taken no action 
looking to the exercise of the right. 

DIVIDEND.—First div. on pref. under lease was paid Dec. 31 1900,4%. 
1901 to 1907 incl., 4°% per annum; in 1908, Nov., 2%; in 1909, Nov., 2%. 
in 1910 and 1911, 4%: in 1912, May, 2%; Nov. 2% reg. and 4% on account 
ofarrears. In 1913, May, 2% Nov. 471914 to 1917 inel.. 4¢; none since. 

j 721, 1649. 


Date. Outstanding. 


Interest. Maturity. 
$8 500.000 , 


see text 


—V. 112, p. 744; V. 114, p. 306, 1286, 1534; V. 116, p. 


(3) Coney Island & Brooklyn RR. 

Under terms of B. R. T. reorganization, the co. will be taken over as 
part of the system by the Brooklyn-Manhattan Transit Corp. 

Reorganization Plan.—See Brooklyn-Manhattan Transit Corp., above 

Foreclosure Threatened.—See V. 117, p. 552. 

In Dec. 1913 the Coney Island & Gravesend Ry. (subsidiary of the Bklyn. 
Rap. Transit) received permission from the P. 8. Comm. to acquire 26,370 
snares of the stock of this company. Coney Island & Gravesend Ry. owns 
$2,637,000 and the B.-M. T. Corp. $49,500 of the co.’s stock. B.-M. T. 
Corp. owns $625,000 consol. mtge. bonds of 1904. 

ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run- 
ning over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 

Brooklyn City & Newtown was leased in Nov. 1897 for 999 years. ” In 
1900 acquired all the stock of that company, but legal proceedings com- 
pleting merger with Coney Island & Brooklyn were not effected until 1910. 

STOCK AND BONDS.— Date. Interest. Outstanding. Last div. &c. 
Stock, $3,500,000 (par $100 6 Q-M $2,983,900 June 718 144 

Bonds .—See B.-M. T. above. 

ROAD .—First track, 23.178 miles; 2d track, 22.490 mils; misc. track, 
6.948 miles; total oper., 52,616 miles. 460 passenger and 26 service cars, 

DIVIDENDS In 1895, 6%: in 1896, 5%: in 1897, 6%: in 1898, 84%» 
V.67, p.955. In 1899 and 1900, 10%; in 1901, 13% %; in 1902, 1903, and 
1904, 16%: in 1905, 10%: in 1906, 8%; in 1907, Feb., 2%. None there- 
after to Jan. 1914, when 6% was paid. In 1915, Jan., 6%; June, 14%; 
Dec., 3% In 1916 and 1917, 6% In 1918, Mar., 114%; June, 14%. 
None since. 

OFFICERS.—Sec., J. H. Bennington; Comp., Howard Abel.—V. 106, 
p. 924: V. 109, p. 72. 278, 887; V. 110, p. 969; V. 112, p. 743; V. 113, D. 
2818; V. 114, p. 1286, 1650; V. 116, p. 721, 1648; V. 117, p. 552. 


(4) Prospect Park & Coney Island RR. 

Merger.—In Sept. 1923 the Transit Commission approved theYap- 
plication of the South Brooklyn Ry. for authority to purchase the out- 
standing capital stock of the Prospect Park & South Brooklyn RR. and 
the N. Y. & Coney Island RR., and to merge those cos. and the Prospect 
Park & Coney Island RR. into itself. See V. 117, p. 1347. ‘This merger, 
we learn, has been consummated. 

ORGANIZATION .—In Oct. 1915 the P. S. Comm. auth. the South 
Brooklyn Ry.,(controlled by B.-M. T.) to purchase at $200 per share the 

.768 14 shares owned by the L. I. RR. and the minority holdings from time 
to time as offered. V. 101, p. 1464. Road had been operated under lease at 
an annual rental of $45,000. All the outstanding bonds were paid off 
during 1920. V.113, p. 534. 

STOCK AND BONDS.— Outstanding. 
Stock , $100 i eee ‘ : $250,000 

ROAD.—Embraces 9.281 miles of first track, 8.399 m. second track, 
8.327 m. sidings, &c., total, 26.007 miles. 

EARNINGS.—Now included in those of B. R. T.—V. 113, p. 534. 


Date. Interest. Maturity 


MANHATTAN BRIDGE THREE-CENT LINE. 

ORGANIZATION .—Incorp. in New York. 

Franchise to operate from Flatbush Ave. 
proved by the P.S. Comm. on Aug. 141912. V.94, p. 912: V. 95, p. 420. 
See also V. 114, p. 2823. See decision regarding franchise in V. 116, p. 296. 

For two decisions handed down by the Appellate Division of the Supreme 
Court favorable to the co., see V. 97, p. 1733. See also V. 106, p. 1797; 
V.114, p. 2823. 

STOCK .—Authorized, $1,000,000; outstanding, $450,000. 

Dividends .—Initial quar. dividend of 1 4% paid Mar. 1914 (V. 98, p. 523); 
same rate quar. to and incl. March 1916. None to June 1918, when 1 4 
was paid. Same rate paid regularly quar. to and incl. March 1923. 
None since. 

ROAD. 
NY 


Began operat’gin Sept. ’12. 
Brooklyn) to Manhattan ap- 


¢ 


Operates 4.02 
N. Y., over Manhattan Bridge, 
ton Street, Brooklyn, 16 cars. 
Year end. Gross. Net 
June 30— Earnings. Earnings. 
1921—22- -$285,059 
1920-21 292,705 
1919-20 241,499 

Total surplus June < 9% 
11,251,873. In 1920-21, 
1919-20. 

OFFICERS.—Pres., Fred’k W. Rowe; V.-Pres., Frederick D. Mackay 
and Chas. J. Edwards; Sec., Walter Hammitt; Treas., Ed. T. Horwill.— 
V. 98, p. 523; V. 106, p. 1797; V. 114, p. 2823; V. 116, p. 296, 2767. 


miles of track from Canal 


through Flatbush Ave. 


St. and Bowery, 


Extension to Ful- 


Other Tazes, Tents, 
Income. Amort.c&c. 
$4,192 $41,832 

3,914 42,462 (5%)22,500 sur’ 3,679 

3,235 33,575 (5% )22,500 sur.1,305 
2,319,704. Passengers carried auring 1921-22, 
11,560,501 were carried, against 9,105,790 in 


Divi- 
dends. 
(5% )$22,500 


Balance, 
Sur. or Def. 
sur .$2 ,334 


VAN BRUNT STREET & ERIE BASIN RR.—A trolley road. 

ORGANIZATION, &c.—Chartered Feb. 15 1861. In August 1919 and 
again in July 1920, the P. 8S. Comm. denied the co.’s application for auth. 
to increase fares from 3 to 4 cents. V. 109, p. 677; V. 111, p. 390. Stock, 
$200,000, all issued; par, $10. Bonds, $75,000 Ist mtge. authorized: 
$31,000 out. Track, 2.32 miles, changed to electricity in 1898. 6 pass. 
cars. Earnings for year ending June 30 1922, gross, $66,461: net after 
taxes, $748; other income, $974; int., &c., $2,137; bal., def., $415. 

OFFICERS.—Pres., John F. Murphy; V.-P., D. W. Sullivan; Sec. and 
Treas., Wyllys Terry. Office, 264 Van Brunt St., Brooklyn, N. Y. 
V.108, p. 2331; V. 109, p. 677; V. 111, p. 300. 








BUFFALO, N. Y. 
BUFFALO & LAKE ERIE TRACTION CO.—A trolley road. 
Receivership.—On application of the New York Trust Co., mortgage 
trustee, Justice Brown in the Supreme Court at Buffalo on July 7 1915, 
appointed Geo. Bullock receiver. V.101, p. 129. 


Sale, &c.—On Julv 1 1920 Justice Wheeler in Supreme Court at Buffalo 
handed down a decision allowing the company to discontinue its lines within 
the State of New York, effective Sept. 15 1920. The Court, however, has 
authorized the receiver to continue operation until further instructions are 
issued. The request of the company that it be allowed to dismantle the 
road was denied. The Court directed the receiver to advertise for bids 
for the prperty in full or in part. In Oct. 1920 all bids received were 
rejected. - 111, p. 1660. he line between Fredonia and Dunkirk is 
excepted from the order. The Court believes this section can be operated 
successfullv. V. 111, p. 293; see also V. 111, p. 791; V. 112. p. 743: V. 115. 
p 1836. In Aug. 1923 the receiver was auth. by the N. Y. P. 8. Comm. 
to abandon the so-called Point Gratiot line and portions of the local lines 
in the city of Dunkirk, N. Y. V.117, p.552. No further developments. 

ye ye qumgeny having defaulted on the int. due Nov. 1 1912 on 
the first and ref. M. 5% bonds (subsequent coupons also defaulted), 
a protective committee requested the bondholders to deposit their bonds 
with Equitable Trust Co., 37 Wall St., N. Y., as depositary, or the Girard 





Trust Co. of Phila. as sub-depositary. 
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The aforesaid committee also drew up a plan of reorganization (see 
V. 97. p. 297. but in Dec. 1913 the plan was abandoned. 

Sub Co.—Receivership.—Int. due May 1 1920 on the Hamburg Ry. Ist 5s. 
having been defaulted, John F. Burke was appointed receiver for that co 
in Sept. 1920. Compare V. 111, p. 1082. 

ORGANIZATION .— Incorporated in New York and Pennsylvania ip 
Dec. 1906 and is a consolidation of the Hamburg Ry., the Dunkirk & Fre 
donia RR., the Buffalo Dunkirk & Western RR., the Lake Erie Electric 
Traction Co. and the Erie Rapid Transit Co. Leases the Erie Electric 
Motor Co. for 999 years, which company leases the Erie City Passenger Ry. 
for 999 years from Oct. 1 1888 and the Erie Reed Park & Lakeside Street 
Ry. for 999 years from March 1 1901. In 1909 leased the Buffalo & 

k. Trac. Co. for 999 years (V. 88, p. 1001), but this lease was canceled 
in 1919. However, a new operating agreement with this co. has been made 
providing for operation of interurban and freight cars into Buffalo. 
Also owns all the outstanding stock of this co., and guarantees the bonds 
Also own ali stock ($750,000, ali out) of the Dunkirk Street Ry.. which 
company has a franchise in Dunkirk and has built about 5 miles of track 
(but see above under ‘‘ Sale, &c.’’). 

On July 17 1919 applied to N. Y. P. 8. Comm. for auth. to sell to the 
Niagara Lockport & Ontario Power Co. 480 shares of the Niagara & Erle 
Power Co.'s stock and to transfer to the Niagara & Erie Power Co. a right of 
way for an electric transmission line from Athol Springs to Dunkirk. a dis- 
tance of 34 miles, &c. V. 109, p. 887. Transfer was completed April 1 
1920. See also V. 112. p. 2419, under caption “Niagara & Erie Power Co.”’ 

Extension to Erie, Pa., proposed. See V. 116, p. 514. 

The receiver has been authorized by the County Court at Erie, Pa., and 
Supreme Court at Buffalo, N. Y., to issue $1,544,200 receiver's certificates 
to provide funds for improvements and extensions, of which $920,000 
were issued and outstanding Aug. 1 1921. 

Fare Decision.—In July 1918 the Penn. P. 8. Comm. dismissed the com 

laints against a fare increase holding that an electric railway may increase 
ts fare beyond the 5-cent limit specified in a franchise ordinance when it 
is necessary to do so to obtain enough revenue for operation and mainte- 
nance purposes. V. 107, p. 500. 


Raies.—Effective Dec. 26 1920, interurban fares were increased to 3.6 
cents per mile. Effective Sept. 1 1920, freight rates were raised 40%. In 
Oct. 1920 was auth. to increase cash fares to 8 cents. V. 111, p. 1660. 

Valuation.—On Oct. 12 1920 the Penna. P. 8. Comm. fixed the valuation 
of the “Erie Division” at $4,100,000 for rate-making purposes. 


¥. 225.3 
1660. For further details see V. 112, p. 468. Valuation of properties 
outside of Erie placed at $775,000. See V. 114, p. 1532. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Ct De ocnke ete seneuooee I! seeedeees 
Pref, 5%. $2,500,000, —_ ss: Seheenbes : ae 

from July 1909.......-.- 


1906 5g M-N 7,066,000 Nov 1 1936 
000, gold ($1, ).--.-c*tf\ Interest at New York Trust Co., Trustee. 
Erie El] M lst ref sink fund,/ 1901 5 g A-O 1,250,000 Apr_ 1 194) 


lst and ref mtge, ae eett| 
val 
000, gold ($1,000).{Interest at New York Trust Co., Trustee. 


Cannot be called----- c*tf New York City. 
Hamburg Ry Ist M, $750,-{ 1906 4g M-N 745,000 Nov 1 1926 
000, gold ($1,000)__---- tf \Int. at Equitable Trust Co., N. Y., Trustee 
Dun & Fred ref M, $100,000,{ 1902 5 J 39,000 July 1 1952 


A ’ 4 og J- 
gold ($100, $500 & $1,000) | Fidelity Trust Co., Buffalo, Trustee. 
Recelver's certificates_.....-. ..-. -.-.- 810,000 


Bonds.—Of the $12,000,000 new bonds, $2,034,000 are reserved to take 
up a like amt. of underlying liens. These new bonds are subj. to call on any 
interest date at 110 and interest. The Erie Elec. Motor ref. bonds are 
secured by deposit of entire stocks of the Erie City Pass. Ry. and the Erie 
Reed Park & Lakeside St. Ry. A sink. fd. of 1% ann. on these bds began 
Apr. 1 1906 and was increased to 14% in 1916. The Hamburg Ry 
bonds are no longer subject to call. The Dunkirk & Fredonia refunding 
mortgage bonds are subject to call on any interest date at 103 

EARNINGS.—For year end. June 30 1923 gross earnings, $1,981,439 
net, after taxes, $230,623; deficit, after deducting all] Interest charges (in- 
cluding tnt. on Buff. & L. E. Trac. 5% bonds), &c., $285,772. 

ROAD.—Buffalo, N. Y., to Erie, Pa.; mileage in N. Y., 97.14 m.; in 
Penna., 75.51 m.; total mileage, 172.65 m., of which 105.13 m. owned and 
67.52 m. leased. 


OFFICERS —Receiver, Geo. Bullock; Pres. P. C. Schutrum; Gen. Mer 


A. R. Myers: Treas. & Asst. Sec., A. F. Tideswell.—V. 110, p. 1972, 2291; 
V.111, p. 293, 791, 1082, 1277, 1660; V. 112, p. 468, 743, 2747; V. 114, p. 
1532; V. 115, p. 1209, 1836; V. 116, p. 514, 2388; V. 117, p. 552. 


(1) Buffalo & Lackawanna Traction Co. 


Receivership.—In Dee. 1918, upon application of the City Trust Co. of 
Buffalo, Harry Evers was appointed receiver for the co.; this action being 
the result of a petition of the Buffalo & Lake Erie Traction Co. for auth. to 
abandon its lease of the co.’s line. V. 107, p. 2475. 


Default.—On Dec. 1 1918 the Buffalo & Lake Erie Traction Co. defaulted 
in the payment of int. on the co.’s $1,160,000 5% bonds. V. 107, p. 2475 


As of Oct. 1 1922 this int. was still in default (subsequent coupons also in 
default). 


ORGANIZATION .—Incorporated in New York in June 1906 to furnish 
an entrance into Buffalo for Buffalo & Lake Erie Trac. Co. In April 1909 
was leased to Buffalo & Lake Erie Trac., for 999 y2ars, but this lease war 
canceled in 1919, the company now operating under a new agreemeni 
providing for the operation of interurban and freight cars into Bu:falo 
Stock, $100,000 authorized, of which $55,000 is outstanding and owned by 
Buff. & Lake Erie Trac. Co. Has universal transfers throughout the city 
of Buffalo through contract with Inter. Ry. Co. (but see ‘‘Fares’*below). 

Fares.—In July 1921 the company was auth. by the P. 8S. Comm. to 
charge a 10-cent fare without transfers. V. 113, p. 530. 


BON DS— Date. Interest. Outstanding. Maturity. 
Ist mange $1,500,000, sold | 19908 58gJ-D $1,160,000 Dec 1 1928 
($1, ), guaranteed__ctf |{nterest at New York Trust Co., Trustee’ 


Bonds are subject to callat 110 and int. They have nosink. fund. Re- 
maining bonds are reserved for betterments and extensions at 85% of cost. 
Bonds guar. prin. andint. by Buffalo & Lake Erie Trac.Co. V.90, p. 235. 

ROAD.—3.90 miles owned and .52 miles leased and used jointly with 
Int. Rys. Co.; total, 4.42 miles. Began operating Dec. 22 1909. 

OFFICERS.—Pres.. M. D. Evans; V.-P., P. C. Schutrum: Sec. & Treas., 


F. Geo. Robinson; Gen. Megr., Nelson H. Brown.—V. 107, p. 2475; V. 
113, p. 530, 1673. 


DEPEW & LANCASTER RAILWAY CORPORATION. 

ORGANIZATION .—Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahan & Son, Buffalo, 
for $6,250, plus taxes due to various towns and villages, aggregating about 
$40,000. It was reported that the villages and towns along the line had 
agreed to waive the back taxes in return for an agreement from the new 





omer to operate the railway for a period of at least three years. V. 112, 
Pp. 2642. 
The new company is said to be capitalized at $200,000. For further 


details see V. 112. p. 2642. 
section forApril 30 1921. 


Lcd Mer., Nelson H. Brown.—V. 113, p. 2642; V. 113, 
D. . : 


ERIE COUNTY TRACTION CORPORATION.—A troiley road. 


ORGANIZAT1ON.—Incorp. in N. Y. on Nov. 24 1919 to take over the 
operty of the Buffalo Southern Ry. (for history, see ‘‘Electric Railway” 
upplement of Nov. 15 1419,. The new company assumec control Jan. 1 
19 Tne holders of the 3600.000 Buffa:o Southern Ry. Ist M. 5s received 
for each $1,000 bond $250 par vaiue of income bonds and $750 stock of the 
new company. Fianchiss perpetual. 


For history of predecessor company see this 





STOCK AND BONDS— Dak. Interest. Outstanding. Maturtiy. 
eS eae eee : 000 pa, /- 
First morigage, $100,000__--- 1220 6% 100.000 Jan 1 1979 
income bunds, $150,000.----- 1920 (when earned) 150,000 Jan 1 1950 


EARNINGS.—For cal. year 1922. gross, $120,597; net, $18. In 1921, 
gross, $131,695; net, $13,925. In 1920, gross, $135.728; net, $2,461. 

ROAD.—Operates from Buffalo to Hamburg, East Hamburg and Orchard 
Park, 15} miles; also has a line from Buffaio through Gardenville and 
Ebenezer to Lien’s Park, 5% miles. An extension to East Aurora, 15 


miles is under construction, pH miles compen. 60-lb. T and 80-lb. 
girder rail. V.109 p. 2439; V.110 p. 969; V.113 p. 2079. 





BUFFALO. & WILLIAMSVILLE ELECTRIC RY. 

ORGANIZATION .—Incorporated in New York July 1 1891. In May 
1904 auth. capital was increased from $75,000 to $3,500.000, and in July 
1904 new mtge. for $3,500,000 was made to provide extension to Rochester. 

In May 1914 Batavia Traction Oo. purchased the tracks, rolling stock. 
oroperty, &c., of this company in Batava. V. 99, p. 269. 

Fare Increase.—Effective Jan. 29 1920 the company began charging a 
roms fare from Buffalo to Williamsville, by establishing zones. V.110,p. 


STOOK AND BONDS— _ Date. Outstanding. 
Stock ($3,500,000 authorized) _... - -.-_. Sp eeetientes 
lst_mtge, $3,500,000, gold{ 1904 5 g J-J 168.500 July 1 1944 
($500 and $1,000)__c*&r*\Int. at City Trust Co., Buffalo, Trustee. 
Bonds.—Are subject to call on any interest date at 105. 


EARNINGS.—For cal. year 1922, gross, $44,512; net income, $7,150. 
In 1921, gross, $51,429; net income, $8,084. 

ROAD.—6.65 miles of track, Buffalo to Williamsville. Rails 85-lb. T. 
tauge 4 ft. 84% inches. 


OFFICERS.—President, L. L. Lewis Jr.; Sec. & Gen. Mer., Godfrey 
Morgan; Treas., L. K. Warnick.—V. 99, p. 269; V. 110, p. 658. 


Interest. 





INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 
stock, and in Aug. 1902 this was increased to $17,000,000. and in August 
1920 further increased to $17,500,000, of which $16,707,500 has been 
issued (all of which was owned by the International Traction Co. up to 
1920—See V. 111, p. 1752), as a consolidation of the following companies, 
whose shares had previously been held by the TractionCo. V.74.p. 427. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same). 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had been merged). 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

Lockport & Olcott Railway. 

Niagara Falls & Suspension Bridge Railway (after the Niagara Falls 
Whirlpool & Northern Ry. had been merged in it). 

Niagara Falls Suspension Bridge Co. 

On July 1 1902 the International Ry. Co. acquired by purchase the 
Niagara Falls Park & River Ry., the Clifton Suspension Bridge Co., the 
Lewiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged. 

For png 4 of International Traction Co. which formerty held all the co.’s 
stock, see ‘‘Electric Railway’’ Supplement of Apr. 30 1921. 


New Line.—The P. 8. Comm. has auth. the sale of $3,870,000 Interna- 
tional Ry. ref. and impt. 5% bonds, of which $3,642,000 have been issued 
to provide for the construction and equip. of the high-speed interurban line 
from Buffalo through Tonawanda and North Tonawanda to Niagara Falls, 
16 —. Org: getvase right of way. V. 103, p. 1032; see also V. 107, p. 696. 

. o,D. 1/772. 

Franchtses.—Nearly four-fifths of the mileage In Buffalo, including all the 
most important lines, is maintained, it !s stated, under franchises in per- 
poetry or upon property directly owned, only 47 miles of minor trackage 

ing operated under franchises having less than 25 years [from 1916) to 
run. The franchises of the lines outside of Buffalo are either for various 
long-term periods or are without time limit. 

Fares.—On April 18 1920 the company put into effect, with the P. 8. 
Commission's approval, a 7-cent fare. tickets being sold at 6% cents. 
V. 109. p. 1986; see also V. 109, p. 2172; V. 111. p. 188, 493, 895; V. 115, p. 
2046. Compare “Electric Railway’’ Section of Nov. 15 1919, page 17, 
under caption ‘‘Fares and Wages.’’ In May 1923 applied to the P. 8. Com. 
for auth. to increase fares in Buffalo to 8 cents cash or 4 tickets for 25 cents. 
V.116, p. 2129. Effective May 1 1921 the co. under a joint tariff covering 
passenger traffic with the Niagara Gorge Ry. put into effect increased rates. 
See V. 112, p. 2537. 

STOCK AND BONDS— Date. 

Stoews Siz wooo (4; bt. Cdkks Késee 8 __ oesesecs SIO. 701 .0Ge .. sesennne 
internat Ry ref & imp mtge| 1912 58 M-N_ 15,977,200 Nov_1 1962 
$60,000,000. gold_...c*&r{/Bankers Trust Co., New York. Trustee 
Internat Ry 5-yr coll tr bds.-. 1920 7% 226,000 July 1 1925 
Buffalo Ry ist con mtge/{ 1891 5e@F-A 4,784,000 Feb 1 1931 
($1.000) $5.000,000,g, c*&r{ Int. at Co.'s office, Buff., E.W. Clark & Co.. 

| Phila., or Bankers Tr. Co., N. Y., Trustee. 

aTonawanda St RR ist M,| 1892 6J-J 60,000 Jan 1 .926 

(clos Interest at company's office, Buffalo. 
aTonawanda Electric RR lst) 1895 6 A-O 40,000 A 47 1 1927 

alo 


Interest. Outstanding. Maturity. 


ers sais it nterest at companys office, Buffalo. 
oCrosstown St Ry Ist mtge,g| 1892 5 M- 62,533,000 May 1 1932 
(closed) gu p & f--.--_- c*{Int. at Metropolitan Tr.Co., N. Y., Trustee. 
Buffalo Traction ist mtge,| 1898 5¢J-D 673,000 Dec 1 1948 
I i Int. at Metropolitan Tr. Co., N.Y., Trustee. 
Buffalo Bellevue & Lancaster| 1897 5 J- 199,000 June 1 1927 
mtge (redeemable at par)_fInt. at Buffalo Trust Oo.. Buffalo 


1895 58 J5-J 635,000 July 1_ 1935 


Interest at Bankers Trust Co., New York 


Buff & Niag Falls Elec Ry— 
lst M. $750.000. gold__--.c 


Buffalo & Lockport Ist mtge,| 1898 5 @ J-J 500,000 July 1 1938 
60d, GRU G0 coccsccces Equitable Trust Oo., New York, Trustee. 
Niagara Falis Suspension{ 1897 65 J-J 100,000 Jan 1 1928 


Bridge, Clifton Suspension; Toronto General Trusts Corp., Trustee. 

Bridge Int. at American Exch. Nat. Bank, N. Y. 
Lewiston Connecting Bridge/ 1898 5 A-O 125,000 Oct 1 1928 

Co, Queenston Heights{Toronto General Trusts Corp., Trustee. 

So aires ..|Int. at American Exch. Nat. Bank, N. Y 
aNiag Falls & Susp Bridge 5 1893 64J-J 8.000 Jan 1 1926 
aNiag Falls Whirlpool & No Ry 1894 6 J-J 22.500 Jan 1 1926 
Real estate mortgages_....... ---- 6-7 % 283,082 1923-25 

b Of this $350,000 owned by International Railway Co., and $91,000 
held in sinking fund. 


Bonds.—Of the International Ry. refunding and improvement bonds, 
$10,125,500 are reserved to retire prior lien bonds and $339,000 are 
pledged as security for the 5-year 7% coll. trust bonds; remaining bonds 
may be issued only for additions, improvements, &c., with consent of the 
P. 8. Comm. Coup. bonds in denom. of $1,000 and reg. bonds of $1,000 
and multiples. Red. on any int. date at 110 and int. Int. +. at 
office or agency of the company in New York. Exempt from N. Y. State, 
county and municipal taxes. Sk. fd. began in 1912 and will provide by 
July 1 1949 sufficient funds to retire all except $641,500 of the outstanding 
underlying bonds to a total par value of $12,651,500. $1,616,800 have been 
acquired by sinking fund. The bonds are secured by a Ist M. on about 
43 miles of track (incl. 154% m. in Buffalo) and by a mtge. on remaining 
property, subj. to divisional bonds. They will also be a Ist M. on the 
new line between Buffalo and Niagara Falls. V. 96, p. 62; V. 103, p. 1032. 
The Internat. Ry. 5-year 7% coll. tr. bonds are secured by $339,000 In- 
ternat. Ry. ref. & impt. 5s. The Tonawanda Elec. RR. 1st 4s, due origi- 
nally on Apr. 1 1907, were extended as 4s to Apr. 1 1917, and in 1917 
again extended to Apr. 1 1927 at6%. The Tonawanda Street RR. 1st 6s, 
originally due July 1 1922, were extended to Jan. 1 1926 at 6%. The 
Niagara Falls & Suspension Bridge Ry. bonds of 1893 and Niagara Falls & 
Whirlpool Northern bonds of 1894 given in the table above matured in 1903. 
These were extended, maturity to July 1 1923 at 6% and again to Jan. 1 
1926 at that rate. 








REPORT .—Of International Ry. for years ending Dec. 31: 

Years Ending— Dec. 31 '22. Dec. 31 °21. Dec. 31 '20. 
2 RF ae eee age .. $7,398,767 $10,900,982 $11,273,696 
Cnn GOON... oc no cceenesae 9,460,265 8,583,472 a8,942,124 
I ee i a si ber ae 584,389 718,443 674,365 

Operating income-.-.-......---.- def .$2,645,887 $1,599,067 $1,657,207 
po SO ee 1,525,959 1,499,956 1,657,207 

Balance over charges___.------ def.$4,171,846 $99,111 None 


a The formula for deprec. and renewals adopted by the P. 8. Comm. [as of 
Nov. 30 1919] when granting the 7-cent cash fare—4 tickets for 25 cente— 
for the City of Buffalo, represents and annual charge of $1,016,000. During 
the year 1920 the gross revenues after providing for operat nses 





expe > 
maint., taxes and fi charges left but $866,430 available for deprec. and 
renewals, or $149,570 less than the full appropriation required. ic 
$866,430 is included in the year’s operating expenses. 





18 ELECTRIC 


ROAD, &c.—Total miles of track, incl. second track, crossovers, sidings 
&c., 422.823 miles. Gauge,4ft.8% in. Rail (steel), 45t0 145 lbs. 1.111 
cars of all classes, including 920 passenger cars. Greater part of electrical! 
nergy used is purchased from the Niagara Falls Power Co. and its allied 
o the Buffalo General Electric Co 

“OFFICERS.—Pres., H. G. Tulley 
Mack; Sec. & Treas., C. A. Weber; Aud., Charles A. Chavel.—V. 113, 
2613: V. 114. p. 1063, 1651, 2013: V.115, p. 73, 183, 759, 868, 1837, 2058. 
2267; V. 116, p. 515, 935, 2129, 2388; V. 117, p. 86. 


BURLINGTON, IOWA. 

UNITED UTILITIES CORPORATION. 

ORGANIZATION .—Incorp. in 1912 in Delaware as the Burlington Ry. 
& Light Co., and acquired the People’s Gas & Electric Co. and old Burling- 
ton Ry. & Light Co. Name changed to present title in Oct. 1921. Does 
entire etege and commercial electric lighting and power business in Bur- 
lington, Delta, Martinsburg, Fremont, Mediapolis, Wapello, What Cheer, 
West Burlington Sigourney, Hedrick, Thornburg, Winfield, Milton and 
Morning Sun, all in Iowa. Also owns steam-heating and gas plants. 
Rallwa franchises are petual, except for two suburban extensions of 
minor importance. Lighting franchises in Burlington expire in 1927. 


STOCKS AD BONDS— Date. Interest. $1500.00 Maturity. 


Common, y ¢ J 

PNGBt.000 «Bh fd_..c*t ult. Tr. Co., N. Y., Trus 

wf. & bonds are for additions, betterments or calmer. 

ander certain restrictions, at 80% of cost. Oallable at 105 and int. on any 
int. o AN 3 months’ notice. nking fund of 5% of gross earnings began 
July 1 V. 95, p. 678. 

campos. —For years ending Dec. 31: 

1917. 1916. 915. 914. 913 

Gross revenue $4: $427 ,285 $403. 352 $400. 818 $366, 614 
Net (after taxes)... 176, 124 186,703 182,508 182,373 177,349 

ROAD.—Owns and operates about 23 miles of track in Burlingtoo 
and ite suburbs. 66 to $5-lb. T rail. 62 passenger cars. 

OFFICERS.—Pres., E. C. Walsh: V.-P., 
J.W. Walsh; Gen. Mgr., C. H. Walsh.—V. 108, p. 2240; 


_ eta 
BURLINGTON, VT. 
BURLINGTON TRACTION CO. 


V.-P., R. H. Horton; V.-P., H. ~ 


6 J-J 
5 M-8 1 680,000 Mar a 1932 


V.113, p. 1676. 


In Aug. 1921 the company increased the capital stock from $200,000 to | 


$400,000. Compare V. 112 p. 161. 
STOCK AND BONDS— Dat. 
Stock, $200,000 (par $100) 
bea by bonds, $ 00, 000...tf 1 
ds.—The remaining $150, ca bonds can only be issued with permis- 
sion of Public Service Commission. 
From et 4 to sett. 6% 


I oe O00 OOO Maturity 


Diviaends.—Previous to 1903, 4% yearly. 
yearly. In 1912, 1913 and 1914.8%. In1915. Feb.. 
and same rate quar. to and incl. Nov. 1921. In Aug. 1992 4 1 u% was paid: 
Nov. 1922, 149 Same rate paid regularly quar. since to and incl. 
Aug. 1 1923. 

12 Mos. ending— Gross. Net. Charges. Dios. Sur.or Def 
DE, Bh EGE Rccceccses $206,007 $41,200 $17,500 $21,000 sur.$2,700 
Dec. 31 1921 191,947 28,703 17,500 20,000 sur. 1,202 

ROAD.—Owns 12 miles of track in city of Burlington. Rails 60, 70 
and 75-lb.T. Owns 15 closed cars, 17 open cars, 2 convertible cars, 2 snow 
plows, 1 sweeper. 

OFFICERS.—Pres. & Tre: 
Brownell.—V. 94, p. 1185; V. 


Jno. J. 


AS., Flyn 
109, p. 676, 


n; V.-P. & Sec., C. 
981; 


V. 112, p. 161. 


Ww 





BUTLER, PA. 
BUTLER RAILWAYS CO. 


ORGANIZATION.—Incorp. July 1 1917 in Penn. successor 
the Butler Passenger Ry., the ew J Division of the Pitteburgh & Butler 
ir (the Interurban Division of ich was sold under foreclosure May 9 
17—see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
y of the Butler Pass. 46 was taken over by the holders of 
3600: lst mtge. 5% bonds due 1936 and reorganized. 


STOCK AND BONDS.— Date. Interest. Outstandi Maturity. 
Stock $300,000 ($50) 
First m 00,000 gold{ 1918 658 J-J 250,000 Jan 1 1948 
($500 & $1,000). c*&r.tf{ Int. peyahie at Butler Co. Trust Co., trustee 


utler " 
Bonds.—Not subject to call and no > tink. fd. 


EARNINGS.—For cal. io 4923. Foes, $106, 4072: net (before taxes). 
$23, $22; int. & taxes, $15,709; bal., - In 1920, gross, $152,054; 
net, after taxes and deprec,. "82, 696. — 1919, gross, $126,286; net, after 
“an bmg fas on def., $9,829. 


syeee 13.28 miles of sacl in Butler. Rail (girder, except 
ae py TD 


Gauge, 5 ft. at 
OFFICERS pol 
Gen. Mar., R. E. Sprenkle. —v. 116, ath 
I 


BUTTE, MONT. 


tgs Hg orporated ii West  Ficginia in D ber 1899 
corpora ecem as 
successor the Butte Poaemantes R aaeol4 at foreclosure. 

Interest due on Mar. 1 1915 was pai 1 1915 and subsequent cou- 
pons due March 1 and Sept. 1 1915 and March 1 1 1916 were paid 6 months | 
after they became due. Su uent coupons paid when due up to and Incl. 
oer | 7 eee state that the March 1 1919 int. was not paid when due. 
Vv. [s33. No, later information. 

Wages.—V. 107, p. 694; V. 110, p. 2657. 
) 4g Ja ny eng Aug. 1919 was auth. by the Montana P. R. Comm. to increase | 
fares from 6 to 7 cents. V.109, p. +3 Effective June 10 1920, was auth. 
increase fares to 8 cents. V. 11 . 73. Effective July 20 1921, cash 
were raised to 10 cents. V. Lis? * = 530. 
Outstanding. Mesut 
Oct ‘06, 2 


. V. Ritts; Sec.-Treas. and 





STOOK AND eae 
Seon. 1,000,000 
900 ae 000] 1966 ‘900:000 Mar 1 192 
Interest 5 ew . A. Clark & Bro., Butte. 
y be call aie pa peent on Mar. 1 1915, or on any interest 
aay theranfvr Ranking ‘und of oe Ser velns of bonds n Mar.1 1916. 
ividends.—In 1905, 4%; in i906 . May, 2%: Oct., 2%; none since. 
EARNINGS.—For cal. year 1919 and Fann ending pone 30: 
Net (a ef. Tazes). Inter Balance. 
7,979 300 erty $45, 000" def .$87 ,805 
32'523 53,758 44,66 sur.34,097 
57 106,097 51,435 42,687 sur.11,974 
ers carried in 1919, 13, 486,733. 
ROAD. van ea 39.0857 miles of track. 56-60-80-85-90-Ib. T rails. 
61 passenger and 4 work cars. 
as gay -—Pres., W. A. Olark, Butte; V.-P..W. A. Clark, Jr.; ot: & 
Treas., Anderso n. 20 oon fe Place N. ¥5V- 108, 1822;'V. 109, 
p. 676: v. rio. D- 2657: V. 111, p. 73: V. “T13, Dp. 
CALAIS, ME. 
CALAIS STREET nog ma — road. 
ORGANIZATION .— $50.00 and $50,000 pref.; first 
ag od aes (ntf), ts . $100,000 dee: July 1 1930. 
T.—Gross earnings for cal. year 1922, $45,445; in 1921, $57,968; 
in RO. FSS. 697 in 1919, $50,882. 


ROAD.—Oalais oo i hg wharf to upper bridge, Calais, 4 miles; 
St. Stephen Electric R wn, N. B., to St. Stephen B., 3 miles; 
total, 7 miles. The at. ‘s oo D Electric Street Ry. isa ‘separate 

tion, but is owned entirely the Calais company. 9 cars. 


OFFICERS.—Pres., George A. Curran; Sec., Treas. & Gen. Mgr. 
Benjamin Y. Curran; Supt., O. F. Pray; all of Calais, Me. 





| the 2% extra interest coupons are redeemable on 


M.A. Walsh; Sec. & Treas., | 
| call on any interest date at 103 and interest. 
| of bonds out, 


200,000 Aug'23, 14% 
,000 1942 | 


; plants, 45,500 h. p. 








RAILWAYS [Vot. 117. 


CANTON, MASS. 
BLUE HILL STREET RAIL WAY. 
The co. suspended operations in March 1920 and the road Is reported to 
have been sold for tank. For history see ‘Electric Railway Supplement’ 
of Oct. 28 1922 


A 


CEDAR RAPIDS, IOWA. 
IOWA RAILWAY & LIGHT CO. 
ORGANIZATION .—Is a re-incor 
Oity Ry. & Lt. Co. and has acauired ¢ 
following companies: 
Belle Plaine Elec. Co. 
Boone Electric Co. 


in 1912 of the Cedar Rapids & lowa 
the properties formerly owned by the 


| Marshalitown Lt., Power & Ry. Co 
Nevada (Iowa) Electric Oo. 

Cedar Rap. & lowa Cy. Ry. & Lt.Co.| Perry Elec. Lt., Pow. & Heat Oo. 
Marion Light, Heat & Power Co. |Tama & Toledo Electric Power Co. 


Owns and operates entire electric light and power pro eties in Oedar 
Rapids, Marshalltown, Boone, Marion, Perry, Belle Plaine, Blairstown, 
Chelsea, Tama, Toledo and Nevada, and supplies more shan 50 towns 
through its hi igh-tension lines: interurban road between Cedar Rapids and 
Iowa Cit and Coder Rapids, Lisbon and Mount Vernon; the local streeé 
railways in “Marshalltown and Boone; the gas plant in Marshalltown and 
the heatin qrepesees in Cedar Rapids, Boone, Marion and P Inter- 
urban cal © s on private right of way. Also does a freight b ness, ox- 
changing freight with steam roads. 

STOCK AND _— Date. 
Common $3,000.000 
Pret, $5,000,000. 7% cum Q-M 
ist & ref ~) 7 $10,000, 000 g/ 1912 5-7-8 M-S 3" ‘072,000 Sept. 1 

($500 and $1,000)_-_ __c*tf| Harris Tr. & Sav. Bank, Chicago, trustee. 

Bonds. —$500, 000 Ist & ref. bonds bear int. at 7% and $1, 000,000 bear 
int. at 8%. The remainder are 5s. The original indenture provided for 
int. at 5%. The extra int. coupons are secured by a gen. mtge. on the 
property subject to the Ist & ref. and underlying mtges. The bonds with 
any int. date up to 
March 1 1928 at 108, and ye | 1% each year the sreafter to March 1] 
1oa3. V. sis. BD 849. Of the rem: ning 1st & refunding bonds, $188,000 
are reserved for prior lien and remainder are for extensions and additions at 
80% of cost for acquisitions, &c., under certain restrictions Subject to 
Sinking fund 1% per annum 
Mar. 1 1916 to 1921, 1922 to 1926, 2%: 1927 to 1931, 3%. 
Sinking fund is used for redemption of yom or a extensions and better- 
ments. V.95. p 750: V. 112, p 849; if: RR ¢ B 

Dividends.—7% is being Ss pes on a stock. Pon common, in 1911 to 
1914, 2% per annum 15. 4%: in 1916 and 1917 at the rate of Os 

er annum. In 1921, "ese 12%. In 1922, Jan., 5-12%; Feb.. 5-12% 
March, 5-12%: April, 4%, and %% monthly since to and incl. Dec. 1923" 
In 1923, 4 1-3%. 

EARNINGS.—Of combined properties year ending July 

$3,485,495; net, after oper. exp., 


Maturity. 
1.700.008" See text 
83,654 Sep 
i938 


31 1923, gross, 
taxes, maint. and renewals, $1,221,073; 


| annual iaterest ‘charge, $422, 250. 


ROAD.—Operates an interurban road 44% miles long on private right 
of-way substantially 100 ft. wide between Cedar Rapids, Iowa City and 
Lisbon: also local street railways in Marshalltown, Boone and Cedar Rapids. 
26 passenger cars, 28 freight; misc., 9; total, 63 cars. Capacity of power 
(to be increased to 63,500 h. p. before end of 1923). In 
the fall of 1917 completed the installation of a 2,000 k.w. automatically 
controlled hydro-electric plant at Cedar Rapids, tne first of its kind to be 
put in operation. The company completed in 1921 the installation of a 
12,500 k.v.a. steam turbo-generator at Cedar Rapids. 

OFFICERS.—Pres., swiltiom G. Dows; V.-P. Treas.,and Isaac B. Smith, 
V.-P. John A. Reed; . & Asst. Treas. C. $. Woodward; Gen. ot 
8. C. Dows, all of Cedar Ra ids.—V. 195, p. 716, 818: V. 196. p. 602; 
109: p. 776; V. 11 2568: V. 111, p. 896; V. 112, p. 849; - san, De 7. 
533; V. 114. p. Liv9e V. 115, D. 308. 


—_— 





CEDARBURG, WIS. 

MILWAUKEE NORTHERN RY. —An electric road. 

New Control.—In July 1922 it was renarted that the North American Co. 
would acquire control of the co. V. 115, 436. 

ORGANIZATION .—Incorporated in Wissopste in 1905. Operates in- 
yerurban system entirely on private right-of-way. Al franchises were 
superseded by perpetual righte under indeterminate permits In 1919 and the 
rates of fare are now solely within the jurisdiction of the Wisconsin R. 
Oommission. Enters Sheboygan over tracks of Sheboygan Electric Cc. 
under perpetual contract. 


Rt ig Fig a, $1,000,000 Date. Interest. 


Aa Maturity. 
0 oN Abr 123. 3% 
iat 1 $0 009 Ape 11931 
ott Int. at First Sav. & Tr. Co., . Trustee. 
do hemes ning bonds may be issued only when LL. . are 
twice int. charges, incl. bonds to be issued, at not exceeding 5% of cost 
of extensions, additions, &c. Subject to cali at 105 and int. a 2.0. 725. 
—Dividends of 3% paid s.-a. on 1st pref. from AL, 1911 to 
Mar. i0i6 tincl.). None to Jan. 1916, ween 16 7 was paid. ay 1918 
4% and 4% each month thereafter 1916 .o Dec. 191 
2%. * April 1917,3%. In 1918.6%, In Aprit1919 patd off all accumu- 
ated divs. up to April 1 1919. [n Oct. 3%, In } 6%. to 
1921, 6%. n 1922,6%. In 1923, April, 3a, On a pref ~™ 3% 8 
from’ Sept. 1911 to March 1913, incl. None to Ant 1919, when 3% was 
paid. In Oct. 1919,3%. In 1920, 6%. In1921,6%. In 1922, 6%. 
EARNINGS.—For colender pease: 
fete. Erp I nterest. Dios 
404,167 177,492 91.965 60.000 25.527 
ROAD.— Will be 120 miles long, running north from Milwaukee to Cedar- 
burg, where it forks, one branch extending to yr 7 via Port Washing- 
ton and the other to Fond du Lac. Operates 69 miles of track, including 
6% miles in Milwaukee, between Milwaukee, Cedarburg and Sheboygan. 
| Ie double-tracking the line between Milwaukee & Cedarburg, 10 miles 
' completed. Gauge,4ft.8%in. 70-lb. T rail. 
phy 9s mg —Pres., John I. Beggs; V.-P., S. B. Way; Sec., & Treas., 
F. J. Boehm.—V. 115, p. 436, 1532. 


CENTERVILLE, IOWA. 
lOwA SOUTHERN UTILITIES CO. 
an in Control.—In May 1919 David G. Fisher & Co. of Davenport 
~~ fo.. paasl lic aw ge way = = perings of D. O. Bradley Pend 
Pres. and respectively. The trans- 
action is an ry have tavelved in in the ‘selgte orhood of rs oe oe the 
formal transfer of control was made on May 15 1919. ve 1 2245. 
ORGANIZATION .—Organized in Maine in 1905 as the th dion na Light 
& Traction Co. Name Raagee to present title in 1916. In 1916 acqured 
the property of the Centerville Albia & Southern Ry. Owns and operates 
without competition the street railways serving Centerville. Interurban 
lines run from Centerville to Albia and Centerville to Mystic, total mileage. 
32 miles. Has -. coqattes = the property of the Moulton Elec. Co. 
ae Elec. Co. ave 56 & Power Co., Lenox Elec. Co., Clearfield 
Co. and ilookton t. & Power Co., thus owning all the public utility 
es serving more than 30 communities with an estimated ay Pome 
of 3000, a ng Albia, Centerville, Moulton, Moravia, Allerton, 
d and Lenox. Franchises run beyond life of bonds ee 
aes no “Garunauene restrictions. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock 4 om shares. nas shrs. 
ah stock 7 ibi8 


0 $500 81.000) tat, 
100, 1,000) c*.tf{ Int. wN.Y 
“gi redeem at 105 aie Rabe 

lst & ref mtge Series of 1923_/ 1923 


= aturity 


os 4-2. 


"$580,000 
1 2166 100 Oct 1 1933 
Central Trust Co. 


eee FA * 1,000,000 Feb 1 1943 

5100. &$1,000) g.c*tf\|The Northern Trust Co., Chic., Ill., Trus. 
‘—A direct first mtge. upon the properties, &c., now owned and 
hereafter acq be issued up to 80% of cost of 
net earnings hat ~ ¥-- nt. charges on all 


ou including those proposed um maint. chargv 








Ocr., 1923.] 


ELECTRIC RAILWAYS 
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for ephweg propervies of 17% of ngs from railway operations, is 
inking fund began } arch 1 oernotD. of 10% of net earnings 

or the previous year, but not less than 1%% of the average amount of 
lst M. bonds outstanding comes the year to retire bonds or for permanent 
im ALG V. 104, | The Ist & ref. mtge. 6% ser. 1923 are 
. on any int. date at 1 “% Pad int. to Jan. 1 1928; 105 to July 1 1933, 
and 102% thereafter. Int. payable in N. Y. or Chicago. V. 116, p. 1768. 


EARNINGS.—For years ending Dec. 


31: 
Cal. Yr. Gross. Net. after Tazes. Bond,&c., Int. Dividends. Bil. ,sur. 
1323 ---$844,405 $284,318 $148, 697 $66,274 $69,347 
1921 _._ 590.916 182,175 120,645 30,042 31,488 


s3i'st, Earnings.—For year ending May 31 1923, gross, $960,938; net, 
728 . 


PROPERTIES.—A steam plant at Centerville with 240 miles of high- 
tension transmission lines; steam heating system at Centerville; a gas 
generating and distribution system at Centerville; a short street rail- 
way in Centerville, also electric railroads on private ht-of-way connect- 
ting Centerville with Albia and M ystic, which do a freight and express busi 
ness and are connected with transcontinental! railway lines. 


OFFICERS.—Pres., Dovid. a, Fisher; V.-P., J. Ross Lee; Sec., H. R. 
Bechtel; Treas. & Gen. Megr., Bulmann; Aud., E. L. Shutts.—V. 104, 
p. 73; V. 108, p. 1940, “0548: 6. p. 1768. 





CHAMBERSBURG, PA. 
CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 
ORGANIZATION .—Incorporated in Pennsylvania Dec. 4 1900. 


STOCK AND pesoe— Date. Interest. Ovatonts Maturity 
Of @ f eee GOED -cpcnenenne 
lst mtge, $225,000 ti ,000),/ 1903 5 225.000 May 1 1933 

not red., no sink fund__c*| Int. at Northampton Tr. Co., Easton, Trust 


EARNINGS.—For calendar years: 
ear— 


Y Gross Net. Oth Inc. Int. & Tar. Balance. 

ae $48.713 $4,445 $325 $11,959 def.$7,188 
Ra ee 53,015 8,189 513 12,11ly¥ def. 3,417 
SN iitinxhanwewet 59,067 19.537 251 13,512 sur. 6,276 


ROAD .—Operates 12.93 miles of all track between Chambersburg, Stof- 











ferstown, Fayetteyille, Greenwood and Caledonia. 60-girder rails. 
Gauge 5 ft. 2'% in. 

Correpys. —Pres. M. + Kegned ; V.-P., T. B. Kennedy; Sec. and 
Treas., . Ritchey; 1 J. Fell, Jr.; Supt., D. B. Fratz.—V. 105, 
D. hed 

CHAMPAIGN. ILL 


ILLINOIS TRACTION CO.— 


The old Illinois Traction Co. continues in existence as a holding co. for 
the Illinois Power & Light Corp. (see below). 

Exchange Offer Made to Stockholders.—On June 15 1923 holders of both 
Illinois Traction Co. pref. and com. stocks were offered in exchange 7% 
cum. pref. and 6% cum. partic. pref. stocks, respectively, of the [linois 
Power & Light Corp. For full details see V. 117, p. 86. 


ILLINOIS POWER & LIGHT CORPORATION. 
ORGANIZATION .—Organized early in 1923 
and merger of the following companies: 


Group (1), Illinois—Companies Consolidated and Merged into Iilingis 
Power & Light Corp. 


St. Louis Elec. Bdge. Co.(V.98,p. £4)| Bergne-Dannewald Coal 


Co 
a oe & Normal Ry. & Lt. C 0. Maciecn 0 Count ee & Power Co. 


886). 
Citizens Lighting « Co. (V. 75, p. 292) Monticello Biectric Light Co. 


and is a consolidation 


Citizens Pure Ice Co. Mound Cit ight & Water Co. 
C.inton Gas & Electric Co Northern : hinol a oe & Traction 
Consumers W. 


& Lt. Co. of. seavectins 
Danville Consumers Coal C 
Danv. St. Ry. & Lt.Co.(V. Ti p.588) 


Co. (V. 29) 
*Peoples Trae! Pat (V.108 p. 480) 
Peoria Ry. (V. 112, p. 470) 


Danv. & East. Ill. Ry. (V. 98, p. 235)| Quincy Ry. (V. 94, , 16% ) 
Danville & Northern ae. rbana Champaign F , Gas & Elec. 
—— r South Eastern Co. (V. 113, Freat 

Decatur ak & Lt. Co. (V. Be 652) Urbana Ae ity Ly. enw Co. (V. 
Galesburg ay ‘wet & Power Co. é 105, 





115, ; 
Galva Bey Light © 
Jacksonv. Ry. & Lt. Co. | “vy -99,p.1748) 


Utility ey al Co. 
conare Illinois Light & Power Co. 
- 114, p. 2587) 


* Peoples Traction Co. properties being taken over by Galesburg Ry., 


Lighting & Power Co. 


Companies Whose Entire Stocks are Owned by the Ill. Pow. & L ght Corp. 
yi. was , approved by the Illinois Commerce Comm. in May 1923. 
Dp. 

Group (2), Inte rurbans.—(1) Illinois Traction, Inc., into which have been 
consolidated Bloomington Decatur & Champaign RR. (V. 102, p. 65); 
Danville Urbana & Champaign Ry. (V. 106, 3 4 85); Illinois Central Traction 
Co. (V. 108, p. 268); St. Louis Springfield Peoria Ry. (V. 114, B: —: 
Chicago Ottawa & Peoria Ry., and (2) St. Louis Electric erminal Ry. C 


Group (3) Missouri.—(1) Jefferson City Light, Heat & Power Co., which 
owns substantially entire capital stock of Jefferson City Br. & Trans. Co., 
and (2) North Missouri Light & Power Co. 


Group (4), Cairo Propertves.—Cairo Ry. & Light Co., which owns entire 
capital stock of Cairo City Gas Co., ‘airo Electric & Traction Co., and 
Cairo & St. Louis Ry. Co. 

Group (5). Nebraska.—Omaha & Lincoln Ry. & Light Co. 


Group (6), Kansas.—(1) Topeka Ry. & Light Co., which owns entire 
capital stock of Atchison Ry., Light & Power Co., Topeka Edison Co 


Topeka Ry. Co.; (2) Wichita’ RR. & Light Co., and (3) Atchison, Ry. 
Light & Power Co. 


Group (7), Iowa.—Des Moines & Central Iowa Electric Co. (which will 
hold stock of the following underlying companies pending ultimate merger: 
Colfax Electric Light Co.; Des Moines Electric Co. [V. 114, p. 2019]; Mills 

‘County Power Co.; Montezuma Elec. Light, Power & Heating Co.; New 
aoe Junction Wate & Light Co.; Oskaloosa & Buxton Elec. Ry. Co. {V. 
1471); Oskaloosa Light & Fuel Co. {holding company does not own all 

=F. and Oskaloosa Traction & Light Co. [V. 98, p. 839].) 
ee all of the above companies formerly ‘constituted the Illinois 
Traction System, for history of which see ‘‘Electric Railway’’ Supplement of 
Oct. 28 1922. Directly owns and operates or controls electric power and 
light, gas, heat and city railway —— in a large number of municipali- 
ties in north central, central and southern Illinois. Most of the principal 
lighting franchises are unlimited asto time. The electric railroad, except in 
municipaiities, is almost entirely on private right-of-way. 


Exchange of Pref. Stocks for Stocks of Constituent Cos.—For offers made to 
stockhoiders of Illinois Traction Co. and the Bloomington & Normal Ry. 
& Lt. Co., Western Rys. & Lt. Co. and Southern Illinois Lt. & Power Corp., 
see under separate captions in ‘‘Chronicle’’ of July 7 1923, page 86. 


STOCK AND BONDS— Date. Interest. Cusshon ding. onan ae: 
Ce i aa) eee 400 ,000 sh 23, 25c 
a ke ph re $1,875,300 Oct '23,1% 

* is % cum $25,000,000 


"3 fd 4 (closed) goldf 1923 7g A-O 
100, $500 & $1,000 c*and/Central Trust Co. 
a 000, $5,00C& $19M)r*tf| trustee. 


ee 20,000,000 Oct’'23,1% 
10,009,000 April 1 1953 


of Illinois, Chicago, 


ist & ref mtge Series ‘‘A’’($100, {1923 6¢A-O 30,000,000 Apr 1 19353 
$500 & $1,000 c*, and $1,-/ Harris Trust & Sav. Bank, Chicago, trustee. 
000, $5,000 & $10,000 000 rs)etf | 
Road & Ni mS 
lst and gen mtge, $3.5 300 i 11 5 J-J 100, S00 Jan 1 1928 


gold ($1,090) ------ c*&r.tf / linois et %. Sav. Be Chicago, tates. 
& 


NRE & H Ist mtge,| 19u2 P 2-2 359,J.» June 1 1927 
$600,000 ($1,000) gsf- e*tf) Int. at Ill. Trust & Sav. Bk., Chic. BR 
Bond secured notes. -....---- 1921 To 167,200 Jan 1 1928 





STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Citizens Lighting Co.— 
First moitgage 6%--.-..----- 1922 6% 350,005 Feb 1 1926 
Clinton Gas & Electric Co.— 
Fist mortgage 6%-__-____- 1907 6% 139,00 Nov 30 1937 
Consumers Water & Light— 
First mortgage 5%-_.------ 905 5% 30,000 Dec. 1925 


Galesburg Ry., Ltg. & Pow. Co.— 


Consol ref mtge $5,000, 901) 1916 5gJ-D 808,500 Oct 1 1934 
($1,000) red at 105___c*&r/Int. at aerchante’ Bank of Canada, N. Y. 
Bond sec notes guar $750,000. 1921 7M-N 300,000 Nov 1 1926 
Galesburg Ry & Lt lstcons__. 1904 5% 781,000 July 1 1934 

Madison County Lt. & Pow. Co.— 


Ist mtge $1,000,000 ($1,000)( 1903 5g J-D 615,000 Dec 1 1936 
gold eet Int, at agcy. Merch. Bank of Canada, N. Y.; 


Central Tr. Co. of rs Ke Chic., trustee. 
Bond secured notes $300, 000. 1921 


7 M-N 1,700 Nov 1 1926 
Peoria Railway— 
First & ref mtge $3,60),00/\ 1906 58F-A 2,009,0), Sec text. 
gold ($i,.00) 


sees c*tf/ Interest payable in New York. 
Quincy Railway— 

First ref $..500,000_.... - tf 
Jacksonville Ry. & Light— 
Jack Ry & Lt Ist cons M, $1,-| 1906 5¢4J-J 595,000 Jan 1 1931 

000,000 gu g ($1,000) _c*. tf Central Be Co., Chicago, trustee. 


4912. 55% 582,000 Feb 1 1932 


Jacksonv Gas Light & Coke! 


1 1924 
t 1,233,000 Mar. i 1959 

Bonds .—The first & ref. mtge. Series ‘A’? 6% bonds are redeemable on 
any interest date at 105 and int. to and incl. Oct. 1 1943, and thereafter at 
par and int. plus a premium of 4% for each year or portion of a age of 
unexpired term. Improvement fund provided for in mortgage. 


Int. pa ‘; 
able in Chicago or New York. Penna. 4 mills and Maryland 4% i 


; 5 J 0.000 Jan 1 1931 

Co first mortgage_-_._. ntf{Int. at Merchants’ Loan & Tr. Co., Chicago. 

Southern Illinois ane & Power— 
First mortgage 6s 1913 69 2,274,700 Jan. 1 1931 
First ref Mtge Series “A’’ 7s___ 1921 7‘ 3,623,600 Dec. 1 et 

I  oeal sie SITS nie an 1921 6< 423,000 Aug. 1 1942 
Secured notes . 1923 7% 325,000 Mar. 1 1924 
Un G & E Litchfield 5s_---- _ 1907 5% 43,000 ey 1 1937 
Saline Elec Mtge 6s_-__- . 1916 6% 566,600 Sept. 1 1926 
City of Mt Vernon serial 6s - _. 1900 6% 20,000 4 1930 
Centralia Gas & Elec Co 5s__. 1904 /; 250.000 May 


Sten 


St Clair Co Gas & Elec 5s 


taxes and Conn. and Dist. of Columbia personal property taxes not excedd- 
ing 4 mills per $1 per annum, and Mass. income tax on int. not exceeding 
6% of such interest per annum, refunded. M.H. MacLean is co-trusfee. 
wv. Lees p. 1532. The 30-year 7% debentures are red. on any int. date on 
60 days’ notice at 105 and int. The trust indenture provides for the pay- 
ment to the trustee of $400,000 each 6 mos. during the life of this issue, the 
balance thereof remaining after the payment of int. to be used for the re- 
tirement of these debenture bonds by purchase or by call. It is estimated 
that this sinking fund will retire more than 93% of the entire issue or at 
before maturity.—Int. payable in N. Y. or Chicago. Co. agrees to reim- 
burse holders for the Penna. 4-mills and the Maryland 4 4-mills taxes, and 
for the Conn. and Dist. of Columbia personal property tax not exceeding 
4-mills per $1 per annum, and for on Mass. income tax on int. not exceed- 
ing 6% of such int. per annum. - 116, p. 2015. 


Bloomingion & Normal Ry. iene —Of the $3,500,000 first and gen. 
mtge. bonds, $209,000 are pledged as collateral for $167,200 of not 
Int. in New York or Chic ago. Callable as a whole or in part for sinifng 
fund at 102% and interest on any interest date. Sinking fund of 2% of 
bonds out annually. $274,000 are in sinking fund. V. 93, p. 665. The 
Railway Elec. & Heating Co. bonds are subject to call at 110 and int. Sink- 
ing fund, $10,000 annually, began June 1908; $235,000 are in sinking fund. 


Galesburg Ry., Ltg. & Power Co.—Sufficient consol. ref. mtge. bonds are 
reserved for prior liens and remainder for additions, &c. Sinking fund 
retired 144% of bonds outstanding April 1 each year and 1 4% of ~_ under- 
ie OOO bonds not pledged under the consol. ref. mtge. be to Oct. 1 1923, 
had been retired. The Old Colony Trust Co., Boston, is trustee. 

Bond pat 7% notes are guar., prin, & int., by Illinois Trac. Co. Are 
secured by de ostt of $400 ,000 consol. ref. 5s, die | 1934. speneres Trust Oo. 
g Illinois, Chi o, trustee. V. 108, p. 268; V. 111, p. 588; V. 112, p. 460; 

. 114, p. 2579; V. 115, p. 1320. 


Madison County Light & Power.—Sinking fund of 144% of bonds pre- 
viously certified began Oct. 1 1916; bonds retired to be canceled. Can be 
called on four weeks’ notice on any int. day at 105. The $51,700 bond- 
secured 7% notes are secured by $69,000 lst mtge. bonds. 


Peoria Ry.—Of $3,600,000 1st & ref. bds. $1,245,000 have been retired. 
The trustee is the Illinois Trust & Savings Bank, Chicago, Ill. Remaining 
bonds mature on Feb. 1 as follows: $125,000 in 1924, $130,000 in 1925, and 
the remaining $750,000 in 1926. They are subject to call on any int. date 
at 105 andint. See V. 83, p. 


436: V. 89, p. 42; V. 90, p. 560. 
Jacksonville Ry. & Light.—The list consols. are guar., prin. & int., by 
Illinois Trac. Co. Are subject to call on any int. date at 105. Int. at 
Merchants’ Bank of Canada, New York. $95,000 Jack. 


Gas Light & 
Coke retired. 


REPORT .— 


Earnings Statement for Eight Months ending Aug. 31 1923. 
(Since operation under new plan.) 
Gros gerniog’ . $17, 946,009; operating, maintenance & taxes, 


hi SC eigen Wess $5,691,080 
Deduct interest (1) sadertyene issues, $2,006,143; (2) Ist & r 


ef. 
6s, $450,000; (3) deb. 7s, $174,999; (4) other int., $43, 648... 2, S74. 790 
Bond discount 


SR ee SS are 167,895 
Dividends—Accrued on 7% pref. stock, $313, 967; accrued on 6% 
pref. stock, $28,130; accr. on prior co.'s pref. stocks, $541,575_. 883,661 
x Balance before providing for depreciation___..........-.-- $1 ,964,730 


x Depreciation charge annually but it is estimated that eight months 
will be approximately $1,000,000. 


PROPERTY, &c.—The power and light properties of the corporation 
comprise electric generating stations with an aggregate capacity of 242.701 
h.p. installed or in process of installation, and distributing systems furnish- 
ing bang without compe ition co 173, 184 customers in a business field 
of over 700,000 population. 

The gas properties have an instailed - generating capacity of over 
19,000,000 cu. ft. of artificial gas, and distributing systems serving 67.634 
customers in a business field of over 375,000 population. 


The city railway properties, comprising over 241 miles of track, serve the 
cities of Danville, Champaign, Urbana, Decatur, Peoria (76. 121), Cafro, 
quay (35,978), Bloomington, Galesburg, Ottawa, Lhinois; Atchison, 

opeka and Wichita (72,217), Kansas; Jefferson City, Mo., and Oskaloosa 
Iowa. 

The eiectric trunk line railroad, comprising over 556 miles of main line 
meneee. standard-gauge railroad, is equip pee with automatic block s 

stems, repair shops, car barns and 1,223 freight and passenger cars. 

his system connects the cities of Peoria, eee, Bloomington, Dan- 
vilie, Urbana, Champaign and Decatur with Edwardsville, Granite City, 
Madison, Venice and St. Louis, entering St. Louis over a steel toll bridge 
owned by the corporation 1n fee, into its own terminal in the heart of 
St. Louis. Another trunk line connects the cities of Joliet, Ottawa, Mar- 
seilles, Peru and Princeton. 


OFFICERS. Fi son <ls : oy of Board. Wm. B. McKinley; Pres., Clement 

Studebaker Jr.; V.-P. cme © hubbuck; V B & Sec., Scott Brown: V.-P. 

& Treas., Geo. M. Mi 4%, —V. 116, p. 1532, 2015, 2388, 2637; V. 117, p. 

86, 894, 1017, 1129, 1461, 1663, 1774. 

PROPERTIES CONTROLLED BY THE ILLINOIS POWER & LT. CO. 
(1) IMinois Traction, Inc. 

ORGANIZATION.—A merger in 1923 of Bloomington Decatur & Cham. 


RR., Danville Urbana & Cham. Ry., Illinois Central Trac. Co., St. Louis 
Springfield & Peoria Ry., and Chicago Ottawa & Peoria Ry. 
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STOCK AND BONDS— Date. Interest. Outstanding. 
Stock.—All owned by Illinois Power & Light Corp. 
Underlying Bonds— 
Bloomington Decatur & Champaign— , : 
lst & ref mites. $15.000,000,¢{ 1910 5g M-N I 496,000 Nov 1 1940 
($1,000 coup & $1,000 or{Interest at [llinois Trust & Savings Bank, 
multip reg.) gu p&i.c*&r*tf\| Chic., Trustee, or Chase Nat. Bank, N ¥ - 
Chic Bloom & Decatur Ist M- 5% 4,000 Oct 1 1936 
inois Central Traction— i 
wha $2,000,000 ($1,000)\ 1993 5g4J-D 1,112,000 Dec 1 1933 
gold guar c*tf/Int. at Old Colony Tr. Co., Boston, trustee. 
St. Louis Springfield & Peoria RR.— i 
lst & ref mateo $15,000,000 g{ 1909 5 J-D 5,045,000 Dec 1 1939 
($1,000 coup & $1,000 or; Illinois Trust & Sav Bk, Chicago, trustee. 
multiples reg.).__-c*&r*tf | Interest in New_York, Chicago or Se 


Maturtly 


s Springfield Ist M\ 1903 5¢J-D 116,000 Dec 11 33 
ot 00) 8 on pom c*_tf{Int at Old Colony Tr Co, Boston, trusfee. 
f pringfield & Northeastern{ 1906 5 ¢J-D 145,000 Dec 1 1936 
Traction 1st mtge $1,500,-{Int. at agency Merch. Bank of Can., a. Os 

000 ($1,000) gold_.-.--c*| Central Trust Co. of Lllinois, Trustee, 
Peoria iedten & Cham({ 1906 5 g M-N 280,000 Nov 1 1936 

Trac 1st M $3,000,000 gold; Int. at agency Merch. Bk. of Canada, Me Ss 

($1.000) c* tf| Central Trust Co., Chicago, Trustee. 


Chicago Ottawa & Peoria Ry. Co. 
First cons & ref mtge, guar{ 1907 5 ¢ J-D 170,000 Dec 
$5,000,000 ($1,000) tf|Central Trust Co of Iiinois, rrustee. ae 
Illinois Val Ist M $1,500,000! 1905 5g M-S 795,500 Sept 1 1935 
g ($500 & $1,000) gu c.tf\Int. at Irving Nat. Bank, N. Y. City. 


1 1937 


Bonds. 


The Bloomington Decatur & Champaign ‘‘Ist & ref.’’ bonds 
are redeemable at 105 on any int. date. V. 


92, p. 259. 


llinois Central Traction.—Are subject to call on any interest date on 
yo notice at 107% and int. A sinking fund of 10% of net earnings 
became operative Dec. 1 1908, but not to be less than 1% of bonds out- 
standing. $357,000 held in sinking fund. 


St. Louis Springfield & Peoria RR.—Are red. at 105 on any int. date. 
V. 90, p. 304; V. 95, p. 177. Are listed on Chicago Stock Exchange. St. 
Louis & Springfield Ist mtge. bonds are subject to call on any int. date on 
60 days’ notice at 107% and int. $335,000 (not incl. in. outstanding 
amount) held in sinking fund. Peoria Bloom. & Cham, rr. lst mtge. 
bonds are subject to call on any interest date at 105 on 30 days’ notice. 


= . zo » Tha : . . , > ge. 5s: . bject to call 

Chicago Ottawa & Peoria. The Ist cons & ref. mtge. 5s are su j 
on any int. day on 30 days’ notice at 105. Int. at Merchants’ Bank of 
Canada in N. Y. City. Illinois Valley bonds have a sinking fund of 14% 
per annum of amount out; mtge. was originally $2,000.000, but on merger 
with Chic. Ott. & Peoria the $500,000 unissued was canceled; $704,500 
(not incl. in amount outstanding) held in sinking fund. 
call at 105. 

2) St. Louis Electric Terminal Co. 

STOCK.—AII owned by Illinois Power & Light Corp. 

BONDS.—AI owned by Illinois Power & Light Corp. 

PROPERTY, &c.—Operates St. Louis terminal for interurban lines of 
[linois Traction Co., Inc., and operates street railway from Madison, 
Granite City and Venice, Ill., across electric bridge into St. Louis. 


(3) Jefferson City Light, Heat & Power Co. 


ORGANIZATION, &c.—Owns practically entire capital stock of Jef- 
ferson City Bridge & Transit Co. Supplies gas and electricity to Jefferson 
City, Mo., and furnishes current for op: ration of the street railway. In 
Nov. 1915 made a 9-year contract with city for street lighting. Has $200,- 
000 Common stock (all owned by Illinois Power & Light Corp.); $195,000 
pref. stock (of which $96,050 is owned by Ill. Pow. & Lt. Corp.); $200,000 
ist mtge. 5% bonds (cpt) due May 1925, There are also $48,500 Jeffer- 
son City Br. & Tr. Co. 1931, outstanding, and $79,000 Ist & ref. 
bonds outstanding. 


(4) North Missouri Light. & Power Co. : 
Ail stock owned by Illinois Power & Light Corp. 
north Missouri with electricity over transmission line. 


(5) Cairo Railway & Light Co. 


ORGANIZATION.—Incorp. on Oct. 5 1908 in Maine and purchased 
all stock of the Cairo Elec. & Trac. Co., the Cairo City Gas Co. and the 
Cairo & St. Louis Ry. Co. The Cairo Elec. & Prac. was a consolidation 
of the Egypt Electric Co. and the Cairo Electric Light & Power Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, com., $1,000,000 (3100) All owned by [llinois Power & Light Corp. 
Cairo Ry& Lt M $1,000,000 gntf1908 5¢ J-D_ 630,000 Dec 1 1938 
Preferred stock $366,000—AL owned by Illinois Power & Light Corp. 


Are subject to 


Ist 6s, 


Serves towns in 


ROAD .—Operates 9 miles of track in Cairo, together with the electric 
lighting and power plant. 22 cars. Furnishes city with 341 incandescent 
lights; also supplies 40 commercial arcs.—V. 88, p. 293, 374 


(6) Omaha & Lincoln Railway & Light Co. 
Controlled by the Illinois Power & Light Corp. 


ORGANIZATION .—Incorporated in Nebraska in July 1913 as successor 
to the Nebraska Trac. & Pr. Co. All the outstanding stock is owned by 
the Illinois Power & Light Corp. 


BONDS— Date. Interest. Outstanding. Maturity. 
lst mtge $2,250,000 ($1,000) { 1913 5g¢A-O $250,000 Oct _ 1 1938 
no sinking fund______--c*\Int. at Central Tr. Co. of Ill.,Chic.,Trusteg, 


Bonds.—Subject to call on any interest date at 105 and interest. 

EARNINGS.—For calendar year 1922, gross, $205,730; net, $60,543. 
1921, gross, $182,192;,net, after taxes, $35,887. 

ROAD.—Operates from South Omaha to Papillon, 12.5 miles. 

(7) Topeka Railway & Light Co. 

ORGANIZATION .—Incorp. in Maine and owns the Topeka Edison Co. 
(V. 92, p. 730). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock—All owned by Illinois Power & Light Corp. 
Ist lien & ref M $7.500.000 g\ 1916 5g F-A 1,262,700 Feb 1 1933 
($100,$500,$1 ‘Go mortgage 19 in N. Y., New York Trust Co., Trustee 


In 


Topeka Edison Co mortgage| 1905 5 J-J 670,000 Sept 1 1939 
1,250,000 Int. at Cont.&Comm.Tr.&S.B., Chic., Trus 
Bonds.—The 1st lien and ref. bonds are secured by pledge of the entire 
capital stocks and, excepting $1,831,000 underlying issues, all the bonds 
of the subsidiary cos. $1,831,000 are reserved to acquire or retire under- 
lying bonds, and remaining $4,152,000 may be issued to the extent of 80% 
of cost of additions and impts. to the properties of the sub. cos., but only 
when annual net earnings are 1% times the annual int. charges, incl. the 
bonds proposed and all underlying bonds held by public. Are red. ,all or 
art, on any int. date at 105 and int. Sinking fund began Aug. 1 1917 of 
44% per ann. to and incl. 1929 and 1% thereafter of the total amount of 
bonds outstanding (incl. underlying bonds), less amounts paid on account 
of sink. fund pepeemenss of underlying mtges. (It is estimated 32% 
of the $3.250,000 outstanding bonds will thus be retired Feb. 1 1933.) 
173,300 in sinking fund Oct. 1 1923. Bonds in fund are held alive. The 
opeka Edison Co. bonds have a sink. fund of $15,000 per ann. payable 
Dec. 15, $210,000 have been retired. Beginning with the 2-year period 
ending May 31 1918, and during each 2-year period thereafter, there must 
be set aside for maintenance and depreciation an amount averaging 12% 
ot,the combined annual gross earnings of the subsidiary cos. V. 104, p. 74. 


EARNINGS.—Year ending Dec. 31 1922, gross, $1,462,408: net, $406.- 
917; uae In 1921, gross, $1,420,796; net, after taxes, $352,982; 
int., , _ 


PROPERTIES.—39 miles of electric street railway, largely 70 to 79-lb. 
T rails; 51 double and single-truck motor cars, 28 trailers; power plant, 
erating capacity, 5,893 h.p.; 255 miles of power and light-distributing 


nes and 15, meters; exhaust steam system for heating purposes; mis- 
cellaneous real estate.—V. 104, p. 74. wh 





(8) Topeka Railway Co.— 

ORGANIZATION.—lIncorp. under general railway laws of Kansas in 
1892: in 1903 absorbed the Vinewood Park Ry., and made a new mtge. for 
$1,250,000. On June 4 1993 obtained a new 30-year franchise, running from 
that date, with the provision that $400,000 be expended within 3 years on 
the system. Also has secured franchises in perpetuity on county roads 
now occupied, with privilege of hauling freight. City agrees never to reduce 
rates to where com pany will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon 
expiration of franchise city has the right to acquire the property, but not 
before. V. 76, p. 866. 1302. On June 26 1916 authorizec capital stock 
was increased from %1,250.000 to $2.250,000. V. 103, p. 62. 

Fares.—In Sept. 1919 was auth. to charge a 6-cent fare. Compare 
V.107, p.1005. Effective Aug. 16 1920 was auth. by the Kansas Industrial 
Court to charge an 8-cent fare. V. 111, p. 794. a 

In Oct. 1922 was auth. to issue $66,793 equip. trust notes. V. 115, p. 1633. 

STOCK AND BONDS— Date. Interest. 
Stock all owned by Illinois Power & Light Corp. 


First mtge, $1,250,000, gold{ 1904 52J-J 888,000 Jan 1 1930 
5a GU? scenes secant tf Int .at Cont.&Comm.Tr.&S.B.,Chic.,Trus. 


Bonds.—Remaining bonds are reserved for 80% of cost of new power 
house and for betterments and additions. Subject to call at 105and int. 
$240,000 have been retired. <A sinking fund began Jan. 1 1910, which is 
sufficient to retire $15,000 per annum at 105 and interest. 

EARNINGS 
$15 int., 


Outstanding. Maturity 


For the year ending Dec. 31 
$651,850. In 1921, gross, 


1922, gross, $635,446; net, 
$158,673 $642,350; net, $142,977; int., 
$62,600. 

above. 


ROAD.—Included in Topeka Railway & Light Co. 
(9) Wichita Railroad & Light.—Trolley. 


ORGANIZATION.—Chartered May 1 1900 for 30 years. Street rail- 
way franchise expires 1933. In 1910 entered into a 20-year contract for 
purchase of power from Kansas Gas & Elec. Co. 


STOCK AND BONDS— Date. Interest. Maturity. 
Stock—Owned by Illinois Power & Light Corp. 
Ref.& cons.M.,31,500,000g.tf 1907 5 g A-O $1,191,000 Oct 1 1932 
Bonds.—\ist M. bonds are subject to call at 105 on 6 months’ notice. 
ROAD.—Owns 32 miles of trolley track in Wichita, Kan., including 


double-track bridge over the Arkansas River and extensions to Wonderland 
Park and Fair Grounds; 107 cars.—V. 93, p. 941, 1192. 


Outstanding. 


(10) Atchison Railway, Light & Power Co. 
ORGANIZATION .—Suceessor in 1895 of the Atchison Ry. Elec. L. & P. 
Co. Controls electric railway, lighting and gas properties of Atchison. 
STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
Stock—Owned by Illinois Power & Light Corp. 
First mtge $1,509,000 tf 1910 5% $666.000 Nov 1935 
Bonds .—Sinking fund, 310,000 par annum, payable Nov. 1; $84,000 held 
alive in fund Oct. 1 1923. 
ROAD.—Opz2rates 9.74 miles of track. Supplies city with 
99 acc lights and 109 incandesz2nt lamps: also 8 ares for commercial lighting; 
3,053 electric and 2,427 gas meters in use.—V. 113, p. 2184. 


26 cars. 


(11) Des Moines & Central Iowa Electric Co. 


ORGANIZATION.—Controls the Iowa subsidiary properties of the 
Iliinois Power & Light Corp., which include the electric light and power 
companies, serving Des Moines, Oskaloosa, Colfax, New Valley Junction, 
New Sharon, Prairie City and Montezuma and the street railways in 
Oskaloosa. Controls the Des Moines Electric Co. and the Oskaloosa Trac. 
& Light Co. The bonds of this co. are secured by pledge of $965,000 gen. 
mtge. 6% bonds of the Des Moines Elec. Co. (total out) and all the com. 
and pref. stock of the same co. Also $206,000 gen. mtge. bonds and all 
the stock of the Oskaloosa Trac. & Light Co. and bonds of various other 
companies in an aggregate amount of $75,000. 


STOCK AND BONDS— Date. Interest. Outstanding. faturity. 


Com stk, $1,000,000 ($100) __All owned or controlled by Ill. Pr. & Lt. Cor 
Sk fd gold bonds, $10,090,000 1913 5&6 ¢ M-S $1,235,000 Sept 1 193 
($500 & $1,000) red at 105/ Interest at First National Bank, New York, 
f | or the Central Trust Co. of [ll., Trustee. 
Des Moines Elec lst M $5,-f 1908 5 M-N 3,816,000 Nov 1 1938 
000,000 ($1.000) s f_.__tf\|Interest at Amevican Trust Co., Boston. 


Bonds.—Additional sinking fund gold bonds can only be issued for 80% 
of the cost of improvements, &c., to the sub. cos., and certain other restric- 
tions. Annual sinking fund of 1%% of bonds out began Sept. 1914. 
$44,500 are 5s and $1,190,500 6s. Des Moines Elec. Co. Ist M. bonds are 
subject to call after Nov. 11914 at 105. Sinking fund 1% of bonds Nov. 1 
1914-21; 146% 1926-31; 2% 1931-37. $318,000 retired by sinking fund. 

EARNINGS cos. of the Des M. & C. I. E 
end. Aug. 31, Faas 


-Of sub. 


. Co. for 12 mos. 
1923, 





CHARLESTON, S. C. 
CHARLESTON CONSOLIDATED RAILWAY & LIGHTING CO. 


ORGANIZATION .—lIncorporated in South Oarolina on April 19 1910. 
Leases for a period of 99 years from Jan. 1 1910 the Charleston Cons. Ry.. 
zas & Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911, 5% to 
Jan. | 1913 and 6% thereafter on com. stock; also int. on outstanding 
bonds of the Char. Cons. Ry., Gas & Elec. Go. and Charleston City Ry. 

0. 

STOCK— 

COMOR.. onsesee @snsseben * 
Pe naaesnens nobis 


Par, Authorized. Outstanding. Dividends. 
$50 $3,000,000 $1,500,000 None 
59 ) é 500,000 None. 

OFFICERS.—Pres., P. H. Gadsden; V.-P., Stuart Cooper; V.-P. 

Lillie; V.-P., Jas. T. Hutchings; V.-P., T. W. Pessalinicas: Cag ‘ow 

Curran; Treas., I. W. Morris.—-V. 106. p. 2227: V. 108, p. 877; V. 109, 

p. 2355; V. 110, p. 1642; V. 113, p. 530; V. 115, p. 987. 


(1) Charleston Consolidated Ry., Gas & Electric Co. 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of 
Oharieston Oity Ry. and Charleston & Seashore RR. under 8 octal p Rs 
So. Car. Legislature, nting perpetual charter and gas & elec. light powers. 
{n Oct. 1912 sold to James Sottile the Seashore division, incl. wharf prop- 
erties, ferryboats, the railroad line from Mt. Pleasant to the Isle of Paims. 
with its equipment, and the power house on Sullivan Island. Sale was auth. 
- - - es A —< a groves Os rye and formal transfer 
Tractiog Oo. =, ti » D. ° ee arleston-Isie of Palms 

ranchises are perpetual. J Gwas the capital stock of the OC 
Gas Light Co. ($698,150) and the Charleston-Edison Light & oem ny 


($100,000), and thus controls the whole field of li 
in Charleston. V. 92, p. 880. of light and transportation 


STOCK AND BONDS— Date. Interest. 
Stock, com, $5,000,000 ($50). _._- -J 
Pref 6% cum, $500,000 ($50)- -J 
Charleston City first mtge| 1898 6¢J-J 

($1,000), 000 goldctf{Int. at Merc. Tr. & 8S. D. Co.,Balt. 

Consol mtge, gold. $2,500,-| 1899 5g¢M-S 1,734,000 Mar 1 1999 
000, coupon ($1,000)_.*tf {Interest at Baltimore Trust Co., Truster, 
Holders can aiso collect coupons at Carolina Savings Bank and People’s 

National Bank, Charleston, if presented before the 10th of the month. 


Bonds.—Of the consolidated 5s, $680,000 are reserved to retire a like 
amount of City Ry. lst 5s. Charleston City Ist Mtge. bonds were originally 
5s and matured Jan. 1 1923, but were extended to Jan. 1 1938 at 6%. The 
extended bonds have a sinking fund’ of $7,350 yt annum commencing 
Jan. 1 1924 for the purchase or redemption of said bonds at 105 and int. 
Are callable as a whole or for sinking fund purposes at any interest peri 
on 4 weeks’ notice at 105 and int., and ar - exchangeable ai holders’ option 
at any time up to Jan. 1 1938, par for par, with int. adjustment for Charies- 
ton Consol. Ry. Gas & Elec. 5s, due March 1 1999. V. 115, p. 2266. 


Outstanding. 
34,877,800 


Maturity. 
See text. 
500,000 See text. 
on 000 Jaa 1 1938 














Ocr., 1923.] 


ELECTRIC RAILWAYS 
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Dividends.—See dividends guaranteed under lease above. 
ROAD, &c.—Owns 39.91 miles of electric road inCharleston. The co 


pany has consolidated its two power stations; both railway and light a and 
bower divisions are being operated from same station. 


OFFICERS.—Pres., Philip H. Gadsden, Phila., Pa.; V.-P., Fpee. w. 
Femsaliaigue Sec. & Treas., Ohas. J. Bendt; Asst. Sec.-Treas., M Oo. 
Tessier wrtenten. Offices, No. 141 Meeting St., Charleston. —vV. 112, Pp. 
371, 848; V. 115, p. 2266. 





CHARLESTON-ISLE OF PALMS TRACTION CO. 


CRP ANIZATION | co 4 in 8. C. Jan. 9 1913 with auth. capital of 
000,000, to build railroa steam or electric, street railways, Xc.. 
te steamboats, and to take over what was formerly the Seashore 
ate sion of the Charleston Consol. Ry., Gas & El. Co. Also does electric- 
lighting business. 

ROAD, &c.—Owns 10 miles from Mt. Pleasant (connecting by ferry with 
Charleston) to Sullivan's Island and Isle of Palms, a pleasure resort op 
the Atlantic Coast, incl. land at Isle of Palms, ferry, power house or 
Sullivan's [sland and sub-station at Mount Pleasant, &c. Owns and oper. 
ates 19 pass. and 3 freight cars and 2 ferry boats. 


OFFICERS.—Pres., James Sottile; V.-P. & Gen. Mer., 
V. 96, p. 201, 862; V. 111, p. 692, 1082 


CHARLESTON, WEST VIRGINIA. 
CHARLESTON INTERURBAN RR. 


ORGANIZATION .—Incorp. in 1909 with $100,000 capital stock whicr 
was increased on Nov. 10 1914 to $1.500,000 in part for the purchase of 
the Oharieston Traction Co.. a line from St. Albans to South Charleston 
taken over as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments 

In Aug. 1923 purchased the entire outstanding stock of the 
Valley Traction Co. from the Ohio Valley Electric Ry. 
the Charleston Interurban RR. had leased the property for 99 years from 
Jan. 1 1910 at an annual rental beginning with $10,000 the first year and 
incre asing to $20,000 in 1916 and thereafter, and has assumed that com- 
peay ’s first mtge. bonds. V. 117, a 893. The company leases the 

Charleston & Dunbar Traction Co. 114, p. 197 

franchise of the Traction Co. in a city of ia expires in 1954 
{nterurban lines are operated almost entirely on private rights of way. 

In Jan. 1922 application was made to the West Va. P. 8S. Comm. for 
authority to consolidate the Charleston & Dunbar Trac.Co. with the Charles 
ton Interurban Ry. The co. leases the Charleston & Dunbar lines at pres- 
ent. Ses V. 114, p. 197, for details. 

In Feb. 1922 the co. brought out $750,090 15-year 7% Ist M. coll. bonds, 
proceeds being used to retire $450,000 3-year sec. 6% notes due Mar. 15 
vt, = the. balance to pay bank loans incurred for ext. and impts 

. <a 


I. Blank.— 





Kanawha 
, from which company 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Denes, 61 BOULeOe (BI0O) once cece _ceassese .500.000 See tex 
Ist M (closed) collateral bonds) 1922 72M-S 750,000 Mar 1 “1937 
($500 and $1,909)_____ c*tf | Int. at Safe Deposit & Tr. Co., Balt., Trus 
Kan Val Tr Ist M. $2.000.000| 1906 5 ¢J-J 1,050,000 Jan 1 194¢ 
($1,000) gold e_._.._2. tf{Int. at Fidelity Trust Co., Phila.. Trustee 


Bonds.—Payment of prin. and int. of the Kanawha Val. Trac. Co. bonds 
has been assumed by the Charleston Interurban RR., $1,000,000 of the 
bonds have been deposited as security for the Ist M. coll. 7% bonds of the 
Charleston Interurban RR. The Charleston Interurban Ry. Ist coll. 
bonds are secured by deposit of $1,000,000 Ist M. 5s due 1946 (assumed) 
of the Kanawha Valley Trac. Co. Are red. during the first 10 years, al) 
or in part, at 107% and int., on any int. date on 60 days’ notice; after 
Mar. | 1932 are red. at 105 and int., the premium decreasing 1% per annum 
each year Career. to maturity. Maryland and Pennsylvania taxes re- 


funded. V. 114, p. 945. 

EARNINGS— Gross Net (after Interest, Balance, 
Cal. Year— Earnings. Tazes). Rents, &c. Surplus. 
Di wtitheanacnesiaue $945,297 $299,389 $138,603 $160,786 
Pe wdtddbeseectcace -- 894,296 255,083 115,070 140,012 


ROAD.—Operates 43 miles of track between St. Albans and Oabin 
Oreek. Line ts to be extended to Montgomery, about 10 miles further on 
70, 80 and 100-lb. T and 122-lb. grooved rail. Standard gauge. 56 passen- 
ger cars (38 of P-A-Y-E type). 3 freight cars and 2 trailers. Power is ob 
tained from the Virginia ower C’o. under long-term contract. 


OFFICERS.—Pres., W. A. MacCorkle; V.-Pres., F. M. Staunton; Sec. 


& Treas., A.M. Hill; Gen. Mgr., I. N. Smith.—V. 106. p. 1125; V. 108, p. 
1164; V. 111, p. 791; V. 113, p. 291; V. 114, p. 197, 946; V. 117, p. 893. 
EE 


CHARLOTTE, N. C. 
SOUTHERN PUBLIC UTILITIES CO. 


Allied with the Southern Power Co., which see in our “Railway and Ip 
dustrial"’ Section. 


ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidatior 
of the Charlotte Electr.c Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electri 
Ry.. Light & Power Co., which company issued the bonds shown in the 
table.—See ‘Electric Ry.” Sec. for May 1915); Greenville (S. C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. O.; Winston-Salem 
Power Co.; Anderson (S. ©.) Water, Light & Power Co., Chester (8. O.) 
Power Co., Thomasville (N. C.) Power Co., as (S. C.) Light & Power 
Oo., Thornton Light & Power Co., (eileieer N.C.) and Oiy ef Reidsville 
Light & Power Plant. Reidsville, N. O he Charlotte Elec. Ry. in May 
1915, through an cca to its charter, reduced its capital stock from 
$1.250.000 to $1.000 

Franchises with one minor exception are either unlimited in time or rup 
beyond July 1943. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Geode S7 2a0.tree (S100) .ccece coca cocesso $8,827,590 pes 
Ist & ref M $39 900.090 gold) 1913 zg J-J 4,487 ,000 July 1 194+ 

($1,000,$5,000.4cc.)c*&r*.tf/ Int. at pout L. & Tr. Co., N Y., Truste: 

Underlyin " Bonds— 

Char Elec Ry, L & P Ist M} 1899 52 J-J 293,000 rary 1 192% 


$500,000 g i, 000) sfc*ntt Int. at Mine. Tr.& Dep. Co., Balt., Trustee 
Ohar Elec Ry, L & Pref & ext| 1906 5 A-O 427. 000 April 1 1936 
ag 000,000 g ($1 ,000)c*tf/ Int. at Merc. Tr. & one Xe o., Balt.,Trustee. 


Fries Mfg & P Ist M gold| 1900 5¢8J-J 7.000 Jan 1 1940 
($1,000) optional at 110__-{Int. at Equitable Tr. i N. Y., trustee 

Winston-Salem Power Co_... -... -.-.--- 46 ‘000 Jan 1 1936 
Bonds of Controlled, &c., Cos.— 

— Power Ist M ‘ad 1905 52 M-N 238,000 May 1 193 
FF eae tf/Int. at Old P Colony Tr. Co.. Boston, trustee 


poate asin the lst and ref. bonds, $1,567,500 are reserved for prior liens 
remainder issuable for 70% of cost of extensions and acquisition of other 
perties. Redeemable in whole or in part at 105 and interest. The 
Pharlotte Electric Ry., My & Power Ist M. bonds have a sinking fund 
operative July 1 1900, 1% of bonds out; to be invested in bonds drawn 
bv lot at 107% and i. tt not obtainable at lower figure in open market 
$77,000 have been canceled. The ref. and ext. mtge. bonds have a sinking 
fund operative fake 1907 of 1% of bonds issued, for purchase of bonds at 
107 &% and int., if cote. a otherwise, such investments as trustee deems 
proper. V. 88, 1252. $58,000 have been retired. A sinking a of 
4 on the Greskville-Carclina Power Co. bonds began May 1 1910 


EARNINGS —vot years ending Dec. 31: 


Year— Gross. Netaft. Tares. Denrec. Bond Int. Bal., Sur. 
RG acanans $4,083,925 $1,339,982 $240,000 $297 560 2,422 
921 ....--- 3,768,601 1,153,476 240,000 3.530 599,946 


PROPERTY.—Operates MY miles of street railway; - 70 and 90-Ib. ¥ 
and girder rails; gauge, 4 ft. in. Power and light rimary lines ogre 

~y J 644 miles and comen 6 communities; 2 gas plants, serving Char- 

Greenville with 87. 5 miles of mains; water plant serving Anderson 

with 26 miles of of mains. Leases Savannah Power Co.'s plant near pacerses: 
capacity, 3.000 h.p. Total capacity of plants operated, 24,000 h.p., 


OFFICERS.—Pres.. E. ©. Marshall; V.-P., Harrill; Sec., W. ©. 
Parker; Asst. Sec., L. H. Adams: Treas.. D. G bssder: Asst. Treas.. R. E. 
L. Graham.—V. 113, p. 77; V. 114, p. 1072, 1892; V. 117, p. 1348. 


PIEDMONT & NORTHERN RY. 


ORGANIZATION.—Incorp. on Feb. 24 1911 in South Carolina, and on 
or about July 1 1914 took over the gooperties of are eames Traction Co. 
and the Greenville Spartanburg & Anderson Ry. 

Government Control.—This property came Ae Government control 
under the President's proclamation of Dec. 28 1917, but reverted to private 
control on March 1 1920. $6,286.900 Ist M. 5% notes due July 1 1919 were 
exchanged for Ist M. 5% bonds due July 1 1954. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $15,000,000 espa sence eI i 
Pirst morte . $50, 09 000/ 1914 584J-J 6,282,900 July 1 1954 


G10 000). gold * ntf\ Int. at Farmers’ Loan & Tr. Co., N. Y 
tock. —$1.415.400 additional stock is held in treasury. 

— —Of the remaining bonds $3,607,800 are held unpledged and 

$151,000 are pledged as collateral. Redeemable at option of company, in 

whole or part. on any interest date since July 1 1914 at 105 and interest. 

EARNINGS.—For cal. year 1922: Gross income (taxes assignable to 


tailway operation d« educted), $717 051: int., misc. taxes, &c., $331,205: 
net income, $385.84 
ROAD.—Owns a7 operates 2344 miles from Charlotte to Gastonia; 


89.90 miles Spartanburg to Greenwood, S. C., with branches from Belton 
to Anderson, 11.30 miles, and from Belmont Jct. to Belmont, 3.19 miles 
(opened M arch 1 1916), total mileage of track operated, incl. spurs and sid- 
ings and 10.87 miles operated under cr ontract, 205.95. Equipment consists 
of 37 passeng: . , oes 119 freight cars, 25 ballast cars, 2 express cars, 10 


caboose cars mise. cars, 16 electric jooemn tives. 

OFFICERS. ~ Pres, ~ We Oe a V.-P., B. Dale ; V.-P. & Gen. Mgr., 
E. Thomason; Sec. & Treas. A. Cocke: yeh Hardin, all of Char- 
v ta. 103. _p. 2453: V. 107. p. 78, 502, i337: NV. 110, p. 872, 2076; 

° «, PD. SO/. 





CHARLOTTESVILLE, VA. 
CHARLOTTESVILLE & ALBEMARLE RY. 
Control.—In July 1923 it was reported that the comp: uny had been sold to 


banking interests which control the Stanton Lighting Co. , Dp. 438. 
ORGANIZATILON .—Organized in Virginia and formed b an as reement 
of consolidation dated Nov. 24 1913 between the Redland Powe Corpora- 


tion and the Charlottesville & Albemarle Ry. A lighting and power com- 
pany with a short interurban railway as an adjunct. Li’ t and power fran- 
chises are perpetans: | County Ry. franchises are perpetual, while city fran- 
chise expires {n 1944 

Rates.—Effective Sept. 13 1920, the company was auth. to raise or lower 
rates for electric service based on the price of coal. 

All the $417,000 outstanding first mtge. 6s due April 1 1943, were called 
for redemption Oct. 1 1923 at 105 and interest (V. 117, p. 781) and have 
therefore been eliminated from the table below. 


STOOK AND BONDS— _s Date. Interest. Ouptendine. Maturity. 
Common stock $500 000 ($100) _._- cniukesan See text 
Pref stk 7 %cum$200 ,000($100) _._- Q-M 163,200 See text 


Dividends. 


—Dividends at the rate of 7% 
pref. stock. 


per annum are being paid on 
On common first vite nd of 2% and 1% extra paid in June 


1916. In Dec. is paid 44: In 1917, June, 24%; Dec., 2%. In 
1918, Dec., 1% A In 1919, %. None to Dec. 1920, when 3% was paid. 
in 1921, June, : Dec., ~ 22 1922, June, %; Dec., 5% and 1% extra. 
Vl p. v5) in 1923, Gi alt 214 
‘EARNINGS.—For years ending Dac’ ‘Bl: 
Year— Gross Net. Other I Chgs. Pref. Dio. Surplus. 
1922... .$259,955 $134,639 $3,065 $36, O12 $8,589 3,104 
1921... 236,557 117,395 1,426 of 634 8,589 72,598 
1920... 198. 229 87,475 634 5,499 8,589 44 02 
ROAD. Tn of track, 3.45; standard pnt ny Rails, 83 and 97-lb. 


girder and 50-Ib. 9 cars. 1 power station. 1 sub-station. 


OFFICERS. oe of Board, Norman James; “heh John L. 
Livers; V.-Pres., Henry Lay Duer; Gen. Mar. & mr ‘Treas., tg Carter; 
Sec. & Treas., W. R. Morton. —V. 103, p. " * - 106, p. 606. 1688, 2289; 
V. 116, p. 175, 720, 2515; V. 117, p. 438, 781. 


Pha: al nll 


CHICAGO, ILL. 

CHICAGO AURORA & ELGIN CORPORATION.—A holding co. 

ORGANIZATION .—Incorp. in Delaware June 12 1922 to take title 
under the reorganization (see planin V. 114, p. 736, 1177) of the old Aurora 
Elgin & Chicago RR. (for history see ‘Electric Railway’’ Supplement of 
April 29 1922) to certain small interests and stocks which cannot properly 
he held by the Chicago Aurora & El¢in RR., the onerating comnany. 
Owns the entire $9,500,000 (par $100) common stock of the Chicago Aurora 
& Elgin RR., which see below. 

STOCKS AND BONDS -— Date. 
Common (no par) 27,599 shs_- 
Debenture bonds $6,009 999_. 


Interest. Outstanding. 
ac Spo tmeierieiia 27 .49lv.t.c 
1922 See text $5,099 ,06 0 ‘April 1 1972 
Stock.—Common “tock is to be held in a voting trust for three years. 
Bonds.—Int. on the debenture bonds accrues at 6% per annum after 
June 1924 and is payable out of the net profits of the corp. If the net 
income in any year is not sufficient to pay int. at the rate of 6% per ann., 
such int. remaining unpaid ts to accrue, and the accrued deficiency is payable 
before any div. may be pnid on the common stock, but failure to pay int. 
shall not constitute a default. Red. at 102% andint. V. 114, p. 736. 
1177, 2716; V. 115. p. 1837. 
(1) Chicago Aurora & Elgin RR. 
All the common stock of the co. is held by the Chicago Aurora & Elgin 
rn... which see ahove 
ORGANIZ ATLON.—Incorp. Mar. 23 1922 in Illinois to take title in 
reorganization (see plin in V. 114, p. 736, 1177) to most o° the properties 
and franchises of ‘he so-calle: l Third Rail Divi ‘ion of the old Aurora Elgin 
& Chicago RR. (for history see “Electric Rv."" Supplement of Apr. 29 1922). 
In Nov. 1922 was auth. to issue $170, 009 eat. trust ctfs. V.115, p. 2158. 
STOCK AND BONDS— st Ou'standing. aturtty. 
Com stock $9,599.099 ($109) _ ‘Alt "ewned by Chic. Aurora & Elgin Corp. 
Ref & impt ser **A’’? $50,000, 000 1922 $1,050,000 April 1 1947 


Maturity. 


Cr 


Series “B’’_ ( % 260,000 June 1 1947 
AE & OC Ry first mortgage! 1991 §ZgA-O 15 2,253,000 Ape is 1941 

$3,000,000 ($1,000), gold{ Cont. & Comm. Tr. & Sav. Bk., Chic., Trus 

cannot be ealled _-- f\Interast pivie dle in Chicas a New York. 
Car trust certificates, serial... 1922 § M-S 423,000 See text. 


Bonds.—The ref. & impt. 7% ser. “*A’’ bonds are red. at 101 and int. on 
any int. date On the Aurora Elgin & Chicago Ry. bonds a sinking fund 
of $50,000 per annum began on April151911. See V.74,p.726. $737,000 
have been retired. 

Equipment trusts mature $23,000 each Marca 1 and $24,000 each Sept. 1 
to 1932. Girard Trust Co., Philadelphia, trustee 

PROPERTLY, &c. —Consists of a railroad, oper: ited by electricity, with 
over 102 miles of track, serving and connecting Chicago, Maywood, Bell- 
wood, Villa Pirk, Ardmore, Elmhurst, West Elmhurst, Lom»pard, Glen 
Ellyn, Wheaton, Aurora, Elgin, Batavia, West Chicago, St. Charles and 
Geneva, all in Tilinois.’ Also’owns a steam electric generating station at 


Batavia with an installed generating capacity of 16,000 k.v.a. Owns 75 
passenger and 95 freight cars, 2 —- locomotives. 

KLARNINGS.—For calendar yea 

Cal. Years— Gross. Net.aft. Tar. Oth.Inc. Int.,&c. 
SOcudavasonl 2. a 52,996 $448,454 $281 $126,631 oe S04 
Sel ckieicwece 760,028 297,094 pS 120,085 177,010 

OFFICERS. 2” res., Thomas Conway Jr.;V.-P., Edwin C. Faber; V.-P. 
& Gen. Megr., J. McClure; Treas., Gordon B. Anderson; Sec., w.D 
Turner.—V. 115, 307. 868, 988, 1320, 1837, 2158; V. 116, p. 2766. 


AURORA ELGIN & FOX RIVER R e LECTRIC CO. 

ORGANIZATION, &C.—Was reported to have been incorporated in 
Dec. 1921 for the purpose of taking over and operating the Fox River Valley 
and the Aurora and Elgin city lines of the old Aurora Elgin & Chicago RR. 
(for history see “Electric Railway’’ Supplement of April 29 1922). These 
properties were sold at foreclosure on Sept. 11 1923, the property being bid 
in on behalf of the holders of $1,546,000 Elgin Aurora & Southern Trac. Co 
bonds for $1.700,000. For further details see V. 117, p. 1554. It was 
stated in June 1923 that the sale was e xpected to result in a refinancing of 
the lines, which naxc 1 just be en + ante d new 20-year franchises in Aurora and 
Elgin. V. 116, p. 2635. properties referred to were known as the 
“Fox River Division’’ of the ned Anrora Elgin & Chicago RR. bi ~ so- 
above) 


called “*Third Rail Division’? (see Chicago Aurora & Elgin Corp. 





which 19,000 h. Dp. is hydro-electric generation. Also has favorable “3. 
ract with Southern Power Co. for the purchase of additional power. 


was reorganized as per plan outlined in V. 
p. 2476; V. 


114, p. 736, 1177.—V. 115, 
116, p. 2635. 
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CHICAGO SURPACE LINES. 

Under the title of Chicago Surface Lines the properties of the Chicago 
Rallways Co. and the Chicago City Railway Co. are now being operated 
as a single system under the control of a joint board of operation in accord 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914 While under the terms of 
this ordinance and the agreement the ownership of the properties remains 
entirely separate and distinct, the combined earnings are divided upon an 
agreed basis. For the two years ending Jan. 31 1916 the Chicago Rallways 
Co. received as its share 59% of the income remaining after the pay- 
ment of all operating expenses, including taxes and maintenance, the other 
41% of the income going to the Chicago City Ry. Co., including the 
Calumet & South Chicago Ry. and the Southern Street Ry., and, begin- 
ning with Feb. 1 1916 and until the expiration of its franchise in 1927, the 
Chicago Railways Co. will receive 60% of the so-called “residue receipts.’ 
and the Chicago City Ry. (including the Calumet & South Chiczgo and 
the Southern Street Ry.), 40%. The plan provided for a 5-cent fare 
throughout the city on surface lines, also through routing of cars from one 
division of the city to another. See details of the ordinance and the 
sqrecmnens for unified operations under date of Dec. 1 1913 in V. 98. p 
1693. An order permitting the State Attorney to file quo warranto pro- 
ceedings to question the legality of unification ordinance was deni in 
March 1915. V. 100, p. 1078. 

aaa Showing Shrinkage in Market Value of Securities.—See V. 108, 
D. i 

Ordinance to Unite Surface and Elevated Lines.—-See remarks under 
Chicago Elevated Railways. 

Proposed Subway System.—See V. 112, p. 61; V. 
V. 115. p. 1631 

Application to Carr 





114, p. 304, 1406, 1532; 


preght Gee under “‘Chicago Elevated Rys.”’ 
Decision.—On April 19 1917 the Ill. Supreme Court upheld the right of 
the State Public Utilities Comm. to regulate street car service in Chicago 
regardless of the provisions of the contract ordinances of 1907 between the 
Chicago City Council and the surface lines. Pursuant to this opinion a 
decree was entered by the Circuit Court of Cook County in favor of the 
Comm., which was affirmed by the Ill. Supreme Court. An appeal was 
taken to the U. 8. Supreme Court which held that the decision of the Illinois 
Supreme Court was conclusive. See also V. 113, p. 2311. 
ares.—Effective Dec. 27 1919 the Illinois P.U. Comm. ordered the com- 
panies put on a straight 6-cent cash fare basis. Effective July 1 1920 the 
companies were auth. by the Comm. tocharge an 8-cent fare. V.111. p.73. 
On Nov. 8 1920 the P. U. Comm.. made this order permanent and fixed the 
valuation of the lines as of April 30 1920 at $159,113,114. The Commission 
also found that the companies were entitled to earn a return of approximately 
7.5% on the value of the wepperties: for details see V. 111. p. 1949. 2040 
See also V. 113, p. 291, 2311. On Jan. 9 1922 the U. 8. Dist. Court at 
Chicago entered on interlocutory injunction restraining the Ill. Commerce 
Comm. from enforcing a 5-cent fare. V. 114, p. 197. 304. 625, 1285. 
The [1]. Commerce Comm., however, ordered a reduction in fares to 6 cts. 
effective May 1 1922. V. 114, p. 1650, 1764. A temporary injunction 
against the 6-cent rate was issued by Federal Judges Evans, Geiger and Page. 

- 114, p. 2011. The injunction was conditioned upon the company re- 
ducing its fares, not later than June 15 1922, from 8 to 7 cents cash or 
3 tickets for 20 cents. V. 114, p. 2468. 

City Operation Approved.—On Nov. 11 1919 the City Council unanimous! 
approved the Mayor's plan for condemnation of the surface lines and the 
operation on a 5-cent basis by or on behalf of the city. For further details 
- V. 109, p. 1891; V. 112, p. 2364; but compare V. 112, p. 1739; V. 113, p. 


Municipal Ownership Proposed.—See V. 11 


7. p. 85. 

y yeas 0 cu to Accept Share of Profits. See V. 112, p. 1749; compare 
Suit aote— is July 1921 the city filed suit in the Municipal Court for 
,500, , against the company, which the city claims is due for the use 
and occupation of the streets. (V. 113, p. 70), but compare V. 112, p. 1739. 
REPORT.—Of entire system for years ending Jan. 31: 

Year ending Gross Operating ue ——Of Whic 
Jan.31— Earnings. Expenses. Receipts. Chic. C.Ry.. Chic. Rus. 
$56,103 .062 $44,416,070 $11,686,992 $4,674,797 $7,012,195 
60,343,733 46,516,150 13,827,583 5,531,033 8, .550 
55,327,385 43.300,393 12,026,992 4.810.797 7,216,195 
Operation.—Chairman Henry A. Blair, Leonard A. Busby, 
H . Harrison B. Riley, John M. Roach. 


e. 

Erecutire Commitiee.—Chairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. ad 

OFFICERS.—Pres., H. A. Blair; V.-Pres., G. A. Richardson; Sec., F 
Ba5 1S, 1692, 1600, 1708 DOIN 2408 Vi. tte: Be aoe baa, Y5G. gad. 1388: 

a ’ 4 . ; We .D. , 644, 759, 988, 1631" 
V. 116, p. 720; V. 117, p. 85. ; 

CHICAGO CITY & CONNECTINU RYS.—A collateral trust. 

a Ang ~ dy Unite Surface and Elevated Lines.—See ‘‘Chicago Elevated 
% ow. 

Formed in 1910 under a trust agreement, to take over the stock of the 
Chicago City Ry. ether with the securities of the Calumet & South 
Chicago Ry., the Southern Street Railway, the Hammond Whiting & East 
Chicago Ry. and the Chicago & Western. These properties comprise ap- 
orn 518 aS my rep ie bg ww avigee of Chicago 

nity. See outline of plan in V. 90, p. . ‘ r . 
Title & Trust Co. ’ 4 " oe 

On April 19 1913 the Ill. Supreme Court affirmed the decision of the 
8u or Court of Cook County In the sult brought by Clarence H. Venner, 
which held valid the ment dated Jan. 1 1910, creating the Chicago 
pane A and Sy = ay ‘cy ig by vs Leg ggg ey lt D 

peal was en e U. 8. Supreme Court, but in Nov. 1914 sult was 
diamnissed. See “‘Chic. City Ry.’ in V. 99. p. 1527. 

STOCK AND BONDS— Date. Interest. 

Com part certs 150,000 shares. .._- 8-8 150,000 shs. 
Pref part certs 250.000 shares. ____ 8-a 250.000 shs. See text 
Coll trust mtge Me porte syd 1910 5A-O _ §20,931,000 Jan 1 1927 
| ae sinking fund c*&r*tf/Int. at Ist Tr.&S.B.Chic., Trus., or inN. Y 
articipation Certificates.—Preferred participation shares have no par 
value but are entitled to preferential cum. divs. aggregating $4.50; aie. 
after com. paste. shares shall have received $4 in any year. the remaining 
lus, not exceeding in any year $1,000,000. shall be paid ratably, % to 
- and % tocom., butin no case will the pref. certfs. Be entitled to more 
an $7 each per annum; also have D gerne upon distribution of trust 
fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the div. due on the pref. partic. 
certs. was deferred. Not paid to Oct. 1 1923 
ds.—Ooupon bonds in denom. of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar. 1 1915 
Bonds are redeem. for the s. f., or as a whole, at 105 and int. $1,069,000 
redeemed as of Oct. 1 1923. In case of purchase of property of the Chicago 
City 7: y af of Chicago, or termination of trust agreement of Jan. ] 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558 
625. Bonds are listed on N. Y.and Chicagostock exchanges. V.94,p.1118 


Stocks and Bonds Deposited to Secure the Coll. Tr. Bonds. 


h to—— 


Outstanding. Maturit . 


See text. 


Ry *2'400,000 
Hammond Whiting & East Chic. Ry... *1, ,000 
Chicago & Western . . " 





a Under provisions of the trust mortgage these respective issue of bonds 
each as an entirety may be converted into capital stock of the respective 
com ies to an equal amount. 

ds.—On pref. part. ctfs. $2.25 per share was paid semi-an 
from June 1910 to and incl. July 1914. In 1915, $2 50. In 1916, 
In 1917, Jan., $2 25 (V. 194, p. 72); July, $150. In 1918. Jan.. 
None since; V. 106, p. 2755: V. 108, Z 77. Oncommon ee 
1 per share was paid semi-annually from June 1910 to and including 
uly 1912. None since. 
REPORT.—For calendar year 1921 (V. 116, DP. 513): 


Cal. Inc Bon Other Divs.on Surp. 
Yr. Dios. “7: Interest. Redemp. Ded. Part.Shs. Inc. 


$ $ $ 3 
1922.1,215,514 76,840 1,292,354 1,051,800 105,000 42,353 None 93,201 
1921_1,290,514 128,474 1,418,988 1,057,050 105,000 48,983 None 207,954 
1920-1,316,514 125,989 1,442,503 1,062,300 105,000 80,570 None 194,633 





Gross. 


ELECTRIC RAILWAYS 





(Vou. 117. 





Sommittee.—Chairman, .....----------- , 3. M. Felton, James B. For- 
gan, John J. Mitchell, Samuel Insull, Jehn A. Spoor, B. E. Sunny. Frank 
O. Wetmore and L. A. Busby. V. 110, p. 167; V. 112, p. 253. 
OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 108. p. 1164;3 V. 109 
p. 1079; V. 110, p. 167, 359, 560; V. 112, p 253, 371, 1230; V. 11. D. 580 
V. 114, p. 304, 408, 624; V. 116, p. 513, 2388. 


(1) Chicago City Railway.—An electric road. 

Unified Operation of Surface Lines.—See **Chicago Surface Lines” for 
4etailg of unification ordinance under which the lines of this company 
are operated jointly with those of the Chicago Rail ways Co. as & single sys- 
tem under the control of a joint Board of Operation. For. plan to unite the 
surface and elevated lines see ‘“‘Chicago Elevated Rys. 


ORGANIZATION .—Incorporated in Feb. 1859, and has extensive sur_ 
face road privileges in the south division of Chicago. Has a contract ex 
iring Jan. 31 1927 with the Commonwealth-Edison Co., for the supply o 
ts entire power vousivements. The railway has abandoned its producing 
plants but retains its distributing plants. 

New Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise uestion. These 
ordinances were approved at the city election on April 2 1907 and formally 
accepted by the company’s board of directors on April 15 1907. Suit to 
set aside franchise was dismissed In April 1912. V. 94, p. 1118. An ex- 
tended outline of these ordinances, one to the Chicago City Railway Co., 
and covering the lines operated by that company, and the other to the Chi- 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Oo. (now the Chicago Railways Co.), was given in V. 84, p. 1123. The value 
of the tangible and intangible property of the Chicago City Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by {t is given the right on Feb. 1 or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of rehabilitation 
and extensions, including fair allowances for construction, profit and 
brokerage’. But if the properties are acquired for operation by a pri- 
vate corporation, for its own profit, the purchase — is to be increased 
20%—barring the case of a private company which might be willing to 
turn over to the city all profits above 5% on the cost of the investment. 
The companies are limited during their operation to an interest return 
of 5% upon the aqpece value plus the cost of rehabilitation and exten- 
sions. All net profits above this are to be divided on the basis of 55% 
to the city and 45% to the companies, but a deficit in any year is to be 
made good out of the profits of subsequent years. After April 15 1910 the 
companies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds is not used remains 
in the funds and passes to the city or its licensee upon purchase. But if 
the two funds are not sufficient for the pu named, the companies 
are obligated to sopey additional funds. The franchises granted by the 
ordinances run until Feb. 1 1927. On Feb. 4 1921 the City Council voted 
to cancel these franchises. See V. 112, p. 743. Purchase price of the prop- 
erty Jan. 31 1923, $55,084,943. 

On Jan. 29 1912 City Council an ordinance providing for the ac- 

uisition by Chicago City 2 of city lines of the Chicago & Southern Trac. 
do. V. 94, p. 349, 629. he latter was sold at foreclosure in Feb. 1912. 
The lines outside the city were taken over by the Chic. & Interurban Ry. 


Decision as to Regulation.—See “‘Chicago Surface Lines.”’ 


STOCK AND BONDS— Dat. Interest. Outstanding. tDiv.,&¢. 
Stock, $18,000,000 ($100) Text O0-M30 $18,000, Sept '23, 1! 
lst mtge ($1.000) g_.c*&r*tf!/ 1907 5¢ F-A 33,926,000 Feb 1 192 

\ First Trust & Sav. Bk., Chicago, Trustee. 
Notes payable April 1 1923 1 4 


Bonds.—There is no limit to the amount of bonds that may be issued 
under the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and only in sucb case, the bonds may be 
called as a whole, for payment at par and int., on any int. date before ma- 
vary V8. Pp. 1488, 1550. Bonds are! on Chicago Stock Exchange 

. 98. D. 3 


DIVIDENDS.—In 1893, 24%; 1894-1900. 12%: in 1901, 103%: tm 
1 9%; in 1910, 16%; in 1911. 1134 %; im 1912. 11%; in 1913, 104%. 
in 1914, 9%: in 1915, 8%: in 1916. 9% %: in 1917. 8% and % % extra 
Dec. In 1918, 5%. Im 1919, 5%. In 1920. 6%. In 1921, 6%. In 
1922, 6%. 1n'1923, March, 114%: June, 114%; Sept., 14%. 


ROAD, &c. (incl. Southern St. Ry.).—Company owns 349.90 miles of 
single track, all now operated by electricity. System covers the South Side 
of . from the centre of the business district south to 79th 
Street and between the South Branch of the Chicago River and the Lake 


REPORT.—For 12 mos. end. Jan. 31 1923, see V. 116, p. 2409. 

The combined results of the ‘‘Chicago Surface Lines’ under the Unifica- 
tion Ordinance, which went into effect Feb. 1 1914, were: Gross, $56.103.- 
062: operating expenses, $44,416,070; residue receipts, $11,686,992. 


Income Account Ch o City Railway. 
1922-23. 1921-22. 
Proportion of residue receipts. ---.-.*$4,674,797 *$5,531,023 
Joint acc’t exp. int. on cap. inv. and 
South St. Ry. net earnings.....--.. 3,693,308 3,615,846 
$981,489 


553,518 
427 ,970 


1920-21. 
*$4,810,797 


3,506,627 
$1,304,170 
735,497 
568,673 
2,739,056 


$3,307,729 
Dr .242 





Ee ee ee 
City's proportion (55%) 
Company's proportion (45%) 
ee EY SS SS eee ee 





Income from operation.......---. $ 
Other income 





Net income $3, 
Interest on bonds $1, 
Dividends (6%) 1,080,000 
$378,247 
* Representing 40% of residue receipts. 


x The “interest on capital investment’ is that certified b 
pervising eers, as provided by the ordinance of Feb. 1 
OFFICERS.—Chairman Ex. Com., and Pres. L. A. Busby; Vice- 
Pres., H. B. Fleming; Sec. & Treas., F. D Hoffmann; Aud., John 
J. Duck.—V. 110. p. 1186; V. 112, p. 372, 1143, 1510; V. 114, p. 1178, 1281, 
V. 116, p. 1409, 2388. 


(2) Calumet & South Chicago Ry.—Electric. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines'' for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on a subsequent page. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed nd the City Council Mar. 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
grants franchises until Feb. 1 1927 and provides that the city is to receive 
65% of net receipts after allowing for operating expenses, taxes and de- 
——- and 5% on present value. together with amounts expended for 
mprovements and extensions. Unification ordinance of 1914 establishes 
& nt fare and universal transfers. City may purchase property op 
Feb. 1 or Aug. 1 of any iat upon six months’ notice for present value, 
which is fixed at $5,000, . plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. ith an addition of 20% in price, city ma 
also purchase for the purpose of turning property over to other parties ( 
D ased for Chicago City Ry. only 12% additional need be paid), but 
this additional sum need not be paid where these other parties agree to bey 
over to the city ail of the profits above 5% on the purchase pee. V. 86, 
p. 1223. On Jan. 31 1923 certified value of property and additions thereto 
was $11,442,443. 

STOCK AND BONDS— Dat. Interest. Maturity 
Stock. $10,000,000 ($100) . ’ 

mo e rehabilitation{ 1908 5g F-A 5,393,000 Feb 1 1927 

($1,000) gold, no s fc*&rtf\Int. at First Tr. & Sav. Bk., Chic., Trustee. 

Noves payable. Jan. 31 1923 682,072 


3,2 3,583,946 $3,307,487 
b 2: $1 8 


22,337 
,997 


$405,153 





$679,928 


board of 


su 1907. 


Outstanding. 








Oct., 1923.] 
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Bonds.—The issue of Ist mtge. bonds is indeterminate. amount to be 
limited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at fos and int.; thereafter only in 
case city shall purchase property at par and int. on any int. date. Nos. fd 

EARNINGS.—For years ending Jan. 31: 


Year ending *Int. on Other Total Bond Divs. Balance, 

Jan. 31— Capital. Income. Income. Interest. Paid. Surplus. 
1922-23 _..$571,558 def$2,042 $569,516 $307,409 $100,000 $162,107 
1921-22 _-. 570,812 def4,101 566,711 317,299 175,000 74,411 





* Representing company’s proportion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification ordinance effective Feb. 1 1914. 

ROAD .—Owns and operates 125.59 miles of track reaching South Chi- 
cago, Pullman, West Pullman, Auburn Park, Burnside, Hegewisch and 
Manhattan Beach. Also extends from Jackson Park to 106th St. and the 
Indiana State Line along Lake Shore and both sides of Calumet River. 
70, 75, 83 and 85-lb. rails. 

OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming; Sec. & Treas., 
F. D. Hoffman; Aud., John J. Duck.—V. 107, p. 1286; V. 116. p. 1274. 


(3) Southern Street Railway Co.—A trolley road. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ fo: 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a sin- 
gle system under the control of a joint board of operation. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines.— 
See Chicago Elevated Rys. on subsequent page. 

ORGANIZATION .— Incorporated in [llinois as a reorganization of the 
Ohicago General Ry., which was bid in at forecisoure sale on Sept. 30 1907 
by the Southern Street Kallway Co  V. 85, p. 863. 

8 outstanding (par $100) $2.400,000. Bonds issued under list mtgo. 
of 1909 were from time to time canceled and stock issued in exchange. 0 
bonds now out. 

EARNINGS.—I[acluded in statement of Chicago City Ry. 

ROAD.—Included in Chicago City Ry. 


OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming; Sec. & Treas., 
F. D. Hoffman; Aud., Jno. J. Duck.—V. 91, p. 1631; 1712; V. 107, p. 1288. 


(4) Hammond Whiting & East Chicago Railway Co.—A trolley road 

All securities are owned by the Chicago City & Connecting Rys. 

ORGANIZATILON .—Incorporated in Indiana in Jan. 1910 as successo: 
eo Hammond Whiting & East Chicago Electric Ry. Franchise expires io 
1954. Power is furnished by the Calumet & South Ohicago Ry. 
we V. 113, p. 530, under caption “Ohicago Oity & Connect- 

g Rys. 

STOCK AND BONDS— Date. 
Stock $1.000,000 ($100)......:--.-.  -<----- Bd . ere 
First mtge, $5,000,000, gold/ 1910 5g F-A 1,000,000 Feb 1 1930 

{$1.000) PRES rtf\ Int. at First Trust & Sav. Bank, Chic.,Trust. 

ds.—Subject to callat 105andint. E.K. Boisot is also trustee. 

ROAD.—Owns 34.16 miles of track, extending from State line between 
Illinois and Indiana at 108th St., Chicago, to iting, East Ohicago and 
Hammond in Indiana, and operates in connection with Calumet & South 
ghicago, By. to 63d St. and Madison Ave.,{n Ohicago. Standard gauge: 


OFFICERS.—Pres., W. A. Busby; V.-P., W W. Hill; Sec. & Treas., 
FP. D. Hoffman.—V. 79, p. 103. 


Interest. Outstanding. Maturity. 





CHICAGO & INTERURBAN TRACTION CO. 
Change in Management.—See V 110. po. 1972. 


Receiver Aprejntss.— Following default in int., due July 1 1922, on Ist 
—_- 5s, W. W. Crawford was appointed receiver for the co. V. 115, p. 


Bankruptcy Proceedings.—In Oct. 1922 the co. filed a voluntary petition 
in bankruptcv. Int. due July 1 1922 on the lst Mtge. bonds is in default 
V. 115, p. 1729. 

ORGANIZATION .—Incorp. in Illinois Feb. 14 1912 to take over the 
property of the Chicago & Southern Trac. Co. feoks at foreclosure) outside 
the city limite, the lines within the city having acquired by Ohic. Oity 


Ry, V. 94, p. 697. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,000,000 ($100)_.-.. -... -.-..- ‘ REE «nesehsban 
Pirst mtge, gold ($100, $500,/ 1912 5¢J-J 1,816,000 Jan 1 1932 

Fk Yee ce*tf\Int. at First Tr. & Sav. Bk., Chic.. Trustee. 


Bonds.—The auth. amount of Ist M. bonds is not limited. Bonds are 
subject to call in whole or in part, beginning with lowest number, at 102 
on any interest day. $80,000 additional bonds have been issued and are 
pledged to secure notes. 


EARNINGS.—For years ending Dec. 31: 
Year— 


ross. Ernenses. Net Int.&Tazes. Balance. 
a ada teeta $381.825 $371.024 $10,801 $140,043 def$129,243 
_ eee 410,377 412,221 def] 3845 114.618 def 116,463 


ROAD.—Consiste of 50 miles of line between 119th St. and Vincennes 
Road, Chicago, to Kankakee, Ill. Standard gauge. 70-Ib. T rails. 

OFFICERS —Ohairman of Bd., Samuel Insull; Pres., Britton 1 Budd 
V.-P., E. J. Blair; Sec. & Treas., A. G. Nelson; Aud., W. W. O'Toole, 
—V. 110, p. 1972; V. 114, p. 1285; V. 115, p. 1729, 2045; V. 116, p. 1759. 





CHICAGO NORTH SHORE & MILWAUKEE RR. 


ORGANIZATION .—Organized in Illinois in 1923 in connection with re- 
capitalization plan of predecessor co. bearing same name, which had on 
July 26 1916 acquired the properties of the Chicago & Milwaukee Electric 
RR., sold at foreclosure May 1 1916 (V. 102, p. 1718, 2077). V. 103. p. 664, 
1687. Under terms of plan referred to participation shareholders of the old 
Chicago North Shore & Milwaukee RR. received securities of the new co. 
in exchange for their participation shares in accordance with the terms of 
the trust agreement under which the participation shares were issued in 
the following proportion: 





Received in Exchange-———— 
Holdings Participation Shares 


6% Pref. Com. Stock Five-Year 

in Old Company (No Par)— (Par3100). (Par$100). Notes. 
Ist preferred (Illinois ctfs.) 50,000___- 25,009 25,009 $1,259,000 
2d preferred (Wisconsin ctfs.) 58,000_- 20,000 20,000 1,434,208 


Common 62,000___--- EE 5,000 5,000 Ape ge 

The plan also calls for the creation of a lst & ref. mtge. For full details 
of plan see V. 116, p. 615, 1274; also V. 117, p. 893. 

Franchises.—Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Illinois outside of corporate limits and to a considerable extent within 
corporate limits; the remainder Is covered by municipal franchises. several 
being perpetual. 

Valuation.—In Nov. 1917 the Illinois P U. Comm. determined the fair 
value of the co.’s physical property in [ltinois to be not lees than $5.100,.000 
The original cost of the property in both Lilinois and Wisconsin as shown by 


the books was $13,918,862, but the origina! cost of the Illinois section alone 
could not be accurately acertained. V. 105, p. 1897. See also V. 111. 
S: 3 
° STOCK AND BONDS— _ Date. Interest. Outstandino. Maturity, 
Common $5,000,000 ($100)__. -.--. ea 
Priorlien7 % $10,000,000($109) _--. --------. 4 ae 
Pref6 %n-cum$5 ,000 ,000 ($100) aye --------. §,000,000 Oct’2314%% 
First M $10,000,000 g (Sof 1916 5«@J-J 4,060,000 July 1 Lys 
000. $500 & $100)____c*tf| Interest payable in N. Y. or Chicago. 
Gen'l M $1,500,000 gold__._. 1916 % 460,000 Aug. 1 1934 
Equipment notes gold ($1,-{§ 1917 6¢J-J 59.500 See text 
Sod and eee c*\Int. at Chicago Northern Tr. Co., Trustee 
Equip notes $500,000 ($500 &/ 1919 6gF-Al 332,500 See text 
bee eee c*tf| Northern Trust Co.. Chicago, Trustee. 
Equip tr ctfs Ser C-1 $500.000) 1922 62 J-J 450,000 See text 
($100, $500 & $1,000) g_.tf/Northern Trust Co., Chicago, Trustee. 
Equip tr ctfs Ser C-2.---.---- 1922 6 199,000 See text 
sk. fd. notes Ser."A"( 1920 75-D 155,100 June1 1930 
see text ($100. $500 Meee Trust Co. of Ill., Chicago, Trustee. 
5} 0 Ml < ciccpie bine wnew 1921 7gJ-D 471.200 June 15 °36 
Pt OS. cacmcoupneedn 1923 6%gA-O 1,000,000 Apr 1 1926 
Non-interest bearing 5% notes 1923 -..-.-.-. 2,700,000 1928 





Bonds.—The 1st M. bonds are secured by a first lien on all the property 
owned and by pledge as additional security of the entire capital stock of the 
Ohicago & Milwaukee Electric Ry. of Wisconsin, which owns the ter- 
minal facilities in Milwaukee. Are pledged as security for the 
7% secured note issues, remaining bonds may be issued at par for not 
exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
gross income for first five years, 14% for second 5 years, 16% for third 
> years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of Ist mortgage bonds. he Ist mortgage bonds 
are Callable as a whole or part on any interest date at 105 and interest. 
Continental & Commercial Trust & Savings Bank, Chicago, is trus- 
tee. V. 103, p. 1031. $240,000 Gen. M. bonds have been canceled and 
$480,000 are in treasury. The equip. notes of 1917 mature $8,500 s.-a. 
July 1 1917 to Jan. 1 1927; secured by 15 steel passenger cars costing $200.- 
900, Redeemable all or in part at 10034 and int. on any int. date on 30 
day’s notice. The equip, notes of 1919 mature $25,000 each Feb. 1 and 
Aug. 1 to Aug. 1 1929. Red. all or in part at any time on 30 days’ notice. 
at 101 and int. for all notes having over 5 years to run, and at 100% and 
int. for notes having less than 5 years to run. Secured by equip. at the 
rate of $100 of equip. for not in excess of $70 of notes issue nt. in New 
York or Chicago. V. 109, p. 887. The equip. tr. ctfs. of 1922, Ser. ‘*O-1,"" 
mature $50,000 July 1 1923 to 1932. Red., all or part, on 30 davs’ notice at 
101 and div. for ctfs. having more than 5 years to run from date of redemp- 
tion and at 100% and div. for ctfs. having 5 years or less torun. Penna. 
t mills tax refundable. Divs. payable in N. Y. or Chicago. V. 115, p. 868 
Equip. tr. ctfs., Ser. ““C-2,"’ mature annually over 5 years and are a second- 
ary! en on comune securing Ser. ‘‘C-1.”’ 

he secu 7% notes (both series) are secured by Ist M. 5s in the ratio 
of not less than $142,857 par value, or Ist M. 6s in the ratio of not less than 
$127,033 par value of bonds for each $100 of notes outstanding. Auth- 
orized issue limited by restrictions of the trust deed. A sinking fund of 
2% of the notes of each series outstanding payable semi-ann. ts provided 
for, to be used in the purchase and cancellation of the pro-rata amount of 
notes of each series at a price not to exceed the redemption price. 
Ser. ‘‘A’’ and $28,800 Ser. ‘‘B"’ have been purchased and canceled. Ser. ‘‘A’’ 
are red., all or in part, at 101 and int. on 30 days’ notice. Series ‘‘B” are 
red., all or in part, upon 30 days’ notice at 105 and int. until June 15 1926; 
thereafter at a premium of 4% of 1% for each full year of unexpired life. 
Series “C’’ red. all or part at any time on 30 days’ notice at the followin 
prices and int.: at 101 to April 1 1924; on and after April 1 1924 to April 
1925 at 100%; and on and after April 1 1925 at 100. V. 116, p. 1274. 
Int. payable in N. Y. or Chicago. V. 111, p. 73: V. 113, p. 416 


Dividends.—An initial div. of 144% was paid on the 6% non-cum. pref. 
stock in Oct. 1923. 


EARNINGS (incl. Obteage & Milw. Elec. Ry.-Milw. City Lines): 

12 Vonths ross Net, after Fized Balance, 
znding Dec. 31— Bornines, Tazes. Chereee. vet. 
DE desctokstuwenceud $5,016,682 $1,004,713 $486,784 $517,927 
[eh danéeanekeneuet -- 4,507,361 852,733 463,013 389,720 


ROAD, &c.—Owns ana Weretes the electric railroad connecting Evans- 
son, [ll., and Milwaukee, Wis.. with a branch line extending from Lake 
Bluff, Tll., to Area. Ill., embracing 84.54 miles of road and 169.57 miles 
single track equivalent. In Aug. 1922 a line connecting Chicago & Mil- 
waukee with Lake Geneva by way of Kenosha was put into service. From 
Kenosha to Lake Geneva an omnibus service is operated by thaco. V. 115, 
p, S68. A feeder bus line is also operated from Waukegan, IIl., to Kenosha, 

is., 16 miles. V. 116, p. 515. The principal communities served are 
Evanston, Wilmette, Winnetka, Glencoe, Highland Park, Lake Forest 
North Chicago, Woukegen and Zion City, [ll., and Kenosha, Racine and 
Milwaukee, Wis.; also Fort Sheridan and Great Lakes Naval Training Sta~ 
tion. Has operating agreement with ene Elevated woot trains are 
run over the elevated tracks to 63d St. and Dorchester Ave. in Chicago. 
204 motor, combination, buffet, trailer, baggage and express cars, and 
109 freight cars, 157 maint. of way and misc. cars, 4 electric locomotives 
and 1 work motor. 

OFFICE RS.—Ohairman of the Board, Samuel [nsull; Pres., Britton I. 
8udd; Vice-President, R. Flovd Olinch: Sec.-Treas. W. V. Griffin.— 
V. 113, p. 2818; V. 114, p. 1062: V. 115. p. 868, 1320, 2904: V. 116, p. 515, 
615, 933, 1048, 1274, 1410, 2881; V. 117, p. 781, 893, 1662. 


CHICAGO RAILWAYS CO. 


Unified Operation of Surface Lines.—See “Chicago Surface Lines’ for 

fetails of Unification Ordinance of 1914, under which the lines of thie 
com y are operated jointly with those of the Chicago City Ry. as a 
‘ingle 83 stem under the control of a joint board of operation. As to plan 
for tion of surface and elevated lines, see ‘‘Chicago Elevated Rys."’ 
Ordinance Embodyitng Unified Operation of Surface and Elevated Lines.— 
3ee Chicago Elevated Rys. on a subsequent page. 
ORGANIZATION .—lIncorp. in Illinois in Oct. 1903 and on Jan. 25 1908 
acquired at foreclosure sale che property of the old Chicago Union Traction, 
comprising the lines of the N and West C Street RR. The pur- 
chase was made under a modified plan of recrgen zation and ustment 
dated Oct. 15 1907 and outlined in V. 85, p. 1269; see also p. 1576. 

In Dec. 1912 purchased 6 miles of the Suburban RR. inside the city limite 
(V3.2 $22.554 bonds to cover cost. 

a 





Dp. 1402) and issued i 
ises.—On Feb. 5 1907 the Oity Counci! passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84, p. 338,390. The franchises granted by the ordinance 
expire Feb. 11 1927 and were approved at the popular election held April 2 
1907. On Oct. 10 1910 supplemental ordinance was passed exparing Tee. 
1927, covering lines of Chicago Consol. Trac. properties. V. 91, p. 1025. 

in the remarks concerning the Uhicago City Ry.ona preceding page of this 
oublication will be found a brief summary of the main terms, r, remente 
and conditions of these ordinances. A very extended outline of the same 
was ted in the ‘‘Chronicle’’ of May 11 1 , pages 1123, 1124 and 1125. 
to which the reader is referred for detailed information. 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed by a board of expert engineers acting for the nog plus $1,779,875 
for expenditures from the date of the valuation on June 30 1906 to Feb. 1 
1907, making total valuation of properties as recognized by ordinance 
$30.779,.875 as of Feb. 1 1907. th the expenditures already made, the 
valuation of road, equipment and franchises on Feb. 1 1923 was com- 
puted at $92,698,856. , 

All expenditures for reconstruction and extensions are being made under 
the direct supervision of a board of supervising engineers headed by Mr. 
Bion J. Arnold, and the company Is required, under conservative restric- 
tions, to advance moneys for the construction of subways by the city. 
The expenditures for reconstruction and extensions, including any contrt- 
butions for subways, after Feb. 1 1907 are to be added to the value of the 

operties recognized by the ordinance. ether with 5% of such expendi- 
ures for brokerage. As compensation for its services in construction 
the company will receive an additional 15% of all expenditures for recot- 
struction and extensions, exclusive of amounts contributed for subways. 
The company agreed to lower and reconstruct the tunnels under the 
Chicago River at Washington, La Salle and Van Buren streets. 

Right to Purchase by City.—Under the terms of the franchise, the company 
agreed to waive all rights under previous grants, and gave the city an 
option to purchase all of its property for pence operation at any time 

rior to the expiration of the 20-year franchise granted the mpeny 
y the ordinance. The price to be paid by the city to be $30,779,875. 
the valuation of the properties February | 1907, as above mentioned, 
plus all ditures after that date for reconstruction, extensions and addi- 
tions to the properties, mooning say amounts advanced to the city for 
the construction of subways in the downtown business district. In case 
the property shall not be purchased, as above stated, prior to 1927, the 
expiration of the franchise, the city covenants that it will not then grant 
a franchise to any other corporation for the operation of a oomooete system 
in the company’s territory unless such other corporation shall purchase 
the pro; of the company at said price. The city also has the option 
of requiring the company to sell its property to any other licensee corpora- 
tion of the city, or of purchasing the property itself for municipal ownership 
(with no requirement as to municipa) operation). at any time during the 
life of the franchise; but in case of such purchase by the city ora licensee 
the price to be paid shall be 20% more than the price above mentioned, 
but Phe licensee shall not be required to pay the additiona! 20% if it shall 
agree to pay over to the city all profits in excess of 5% on the investment 
In any event, (1) the purchase price must be paid in cash and the first 
ortgage bonds of the company will attach to such cash as a first lien in 
chase; or (2) such purchase (if made within said 20 





ears), must be consummated expressly subject to the lien of the lst mtge. 
Conds. but if made at the expiration of said 20 years, the amount thereof 
must also be paid in cash. 
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Compensation to City.—Provision is made for special compensation 
to the City of Chicago, but this compensation is payable only out of 
the surplus caratngs of the company after paying or providing for all op- 
aa: ncluding the charges for maintenance and depreciation 

in the ordinance and 5% upon the valuation of the company's 
y at which it may be purchased by the city for mauietee operation, 
as above stated. Of the surplus earnings so porgaiaing Sr City of Chicago 


receives 55% and the company 45%. (See V. 99, p. 1831 for dispute with 
city as to certain accounts). 


Control by Trustees.—The trust Indenture securing the participation | 


certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may permitted by law until all of the consolidated mortgage bonds 
of the wy wy shall be fully paid and discharged, the directors of the 
company shall be elected by trustees, now consisting of Messrs. Harrison 
B. Riley, William ©. Niblack, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the Ist M 
bonds for the appointment of a permanent finance committee, now com- 
posed of Messrs. Henry A. Blair and B. A. Eckhart, Chicago. 


Acq@utsttion of Chicago Consotudated Traction Properties.—On Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and ite 
Lo underlying companies on Nov. 30 1910 to Andrew Cooke and the 
sale by the latter of all roperties within the city limits to the Chicago Rail- 
ways Oo. (V. 91, p. 945, 1253, 1511). pursuant to an ordinance passed 
Oct. 10 1910 (placing valuation at $4,021,982), like in tenor, amendatory 
and supplemental to ordinance of Feb. 11 1907 (V. 91, p. 1025, 1159) 
See reorganization plan, V. 90. p. 1613; V.91.p.37. The lines outside the 
city were acquired by the County Traction Co. (now the Chicago & West 
Towns Ry.). which has no connection with the Chicago Railways Co 
On Nov. 1 1910 @ deposit agreement was entered into by the holders of the 
securities of the Chicago Consolidated Traction and its subsidiaries, pro 
viding for the exchange of the said securities for Chicago Rys. Co. Purchase 
Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated 
Jan. 1 1911 and maturing Feb. 1 1927 For description of bonds and terme 
of exchange, see V. 91, p. 1384, and compare V. 90), p. 1613; V. 91. p. 214. 

Favorable Decision.—In Oct. 1912 the U. 8S. OCireuit Court of Appeals 
affirmed the decision of Judge Kohisaat, dismissing the sult brought to have 
the compromise franchise of 1907 annulled. V. 95, p. 1206. 


Settlement of Yerkes Suit.—In April 1914 the company arranged a settle 
ment of the suit brought by the Yerkes estate on the guaranty of the bonds 
of the Chic. Consol. Trac. Co. by the Union Trac. Co. V. 98. p. 1155. 

Committee Formed—Seeks Payment of Back Divs.—Holders of Series 1 
partic. ctfs.on March 26 1923 elected a protective committee in an effort to 
obtain unpaid divs. on the certifs. (see below). Th i 
Jackson 8S. Stone, W. F. Prindel, Harry C. Edmonds, 
and Orville E. Babcock. See V. 116, p. 1410. Compare V. 116, p. 1275. 

Suit Filed Seeking Payment of Dirs.—In June 1923 holders of Series I 
certifs. filed suit against the co. in the U.S. Dist. Court at Chicago seeking 
yayment of divs. at the annual rate of $8 a share with accruals on that 
yaSis from Aug. 11917. The city of Chicago and Martin J, O’Brien, City 
Comptroller, were made parties to the suit because the latter failed, it is 
alleged, to certify to bonds to which the co. was entitled for extensions of 
its street-car system as required by ordinances. V. 116, p. 2515. 

Decision as to Regulation.—See ‘‘Chicago Surface Lines.” 

Fares.—See ‘‘Chicago Surface Lines.” 

Renewal of Bank Loans Authorized.—V. 113, p. 531. 


STOCK AND BONDS— Date. 
Stock , $100,000 


Robt. J. Dunham 


Interest. Outstanding. Maturity. 
ade See text. See text. 
First mortgage (see text), { 1907 5F-A $59.926,000 Feb 1 1927 

($1,000) gold c&rtf{Int. at Harris Trust & Sav. Bk., Chic., Trus 

} or at Harris, Forbes & Co., New York. 
Consol mtge, tf 1907 5% See text. Feb 1 1927 
Bonds Covering City Lines of Former Chicago Consol. Traction. 
Purch-meney M $6, d §{ 1910 5 J-J 4,073,000 Feb 1 1927 
500 $1,000) -___c*tf\Illinois Tr. & Sav. Bank, Chic., Trustee. _ 
$2.500.000 gold 1910 4g May 2,500,000 Feb 1 1927 

($100&$500) (non-cum)c*tf| Central Trust Co. of Ill., Chicago. Trustee 
Stock.—The capital stock of the company, which is issued in the nominal! 
amount of $100, , has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Raili- 
ways ©Co. and Messrs. Adoiphus C. Bartlett, Chauncey Keep, Charles H 
Hulburd, Albert A. i ue and Charles G.Dawes. as depositaries, and 

Co. o ew York as custodian. Under this agreement 
serves as a basis for the issue of the participation certificates. 
representing in all 265,100 equal parts. Series 1 consists of 30.800 parts. 
Series 2 of 124,300 parts, Series 3 of 60,000 parts and Series 4 of 50,000 parts 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $3 for each part, beginning with year ending Aug. 1 1908, and in 
the distribution of capital to $109 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. . 85. p. 1269. 

Dividends on participationcertificates Ser. 2 are timited to $4 on each cer 
tificate so long as more than 50% of Series C bonds remain outstanding 
and thereafter to $5 per certificate until the remainder of Series C bonds 
have been redeemed. Series 2, however, is entitled to unpaid accumulation 
on account of its $8 per certificate (beginning with the year ending Aug. 1 
1908), but only when earned, and after payment of all accumulations of 
sinking fund and of dividends on Series 1. 


Bonds .—First mtge. bonds are issued only to provide funds for rehabili- 
tation, extensions, &c. They may be redeemed at par and accrued interest 
On any interest day. The bonds have a first lien on the entire property 
rights and franchises of the company. The authorized issue is limited to 
the aggregate of the amounts approvedfrom timeto time by the board of 
supervising engineers. $1,459,000 are held in treasury and $2,812,000 
are pledged as collateral for bank loans. See full particulars of bonds, 
property, &c., in V. 86, p. 545; V. 88, p. 1436; 1619; V. 90, po. 302; V. 93. 
p. 162. Bonds are listed on N. Y. Stock Exch. V.103, p. 238. 

The consolidated mortgage bonds consist of the following: Series A. 
issued. $17,403,800. of which $1.006,000 are in the treasury and can be 
issued only for acquisition of additional property; and Series B, $17,164,475. 
The last of Ser. C bonds were called for payment Aug. 1 1921, being retired 
through operation of sink. fd. V. 113, p; 627. $1,196,000 Series A bonds 
have heen retired. See particulars, V. 86, p. 1223; V. 93, p. 1724. Of the 
remaining Series B bonds, $228,000 are in treasury. Bonds of three series 
bore interest at 4% up to Feb. 1 1912; since, 5%. 

Purchase Money Mtge. bonds bore int. at 4% per ann. during first 5 yrs. 
mow 5% perann. They are red. at par and int. on any int date. 

Adjustment Income Mige. bonds are red at par and int. on any int. date 
Interest is payable only if earned and is not cumulative. Payments of 
4%_each were made on May 1 in 1913 to 1918. inclusive. No action taken 
on May 1 1919 and 1920 interest. V. 108, p. 1390: V. 110, p. 1642. In 
May 1921, however, int. was again paid. V.112, p. 1656. Int. on adj. 
inc. bonds for the year end. Jan. 31 1922 was paid May 1 1922. V. 114, 
p. ‘ooo Int. for year end. Jan. 31 1923 was paid May 1 1923. V. 116, 
p. 1892. 

Interest on both purchase-money mortgage and adjustment income 
mortgages payable at company's office or at agency of company in Chicago. 


DIVIDEN D.—An initial dividend of $4 was paid Nov. 15 1908 on 
Series 1 participation certificates. On Sept. 1 1909 $% was paid on Series § 
certificates. None to Oct. 1912, when $6 was paid. I[n Fet. 1913, $6: 
May.$6; July, $6; Aug.,$4. In1914, Feb., $4; Aug., $8, being full pay- 
ment ofall arrears. Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671). 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916, Aug., $8. In 
1917, Aug., $8. Nonesince. In Feb. 1914 initial div. of $2 per share 
was paid on Series 2. {[n 1915, June $2. In Feb. 1917, $2. None since. 


ROAD.—Comprises 585.60 miles of track (including 128 miles of the 
former Chicago Consolidated Traction Lines). 
EQUIPMENT.—Operates 1,888 double-truck *‘P-A-Y-E"’ pass. cars. 


REPORT .—The annual report for year ending Jan. 31 1923 will be found 
in V. 116, p. 1648. The combined results of the ‘‘Chicago Surface 
Lines’’ for the year end. Jan. 31 1923 were: Gross, $56,103,062; operating 
expenses, $44,416,070; residue receipts, $11,686,992. 


Income Account for Years ending Jan. 31. 

Share of *Adjust- Int.,5%. Balance, ——Of which to—— 
Res. Recis. ments. on Ineo. _ Divisible. City 55% . Co. 45% 

*22-'23 $7,012,195 $360,000 $4,630,943 $2,021,253 $1,111,689 $909,564 


*21-"22_ 8,296,550 290,000 4,615.862 3,390,688 1,864.878 1,525,809 
*20-21_ 7,216,195 84,834 4,580,658 2,550,703 1,402,886 1,147,816 


* Applicable to previous years. 





> committee consists of: | 











income Statement (Non-Partnership Account) for Years ending Jan. 

1923. 1922. 1921. 19 
Chicago Railways,45%- $909,563 
5% on investment - .-.- 4,630,943 
Miscellaneous interest - - 249,956 


31. 
2 20. 
$1,525,809 $1,147,816 
4,615,862 4,580,658 
195,453 145,653 


$6,337,124 
$4,848,619 
250,000 


4,541.53 
19/080 


$5,874,127 
$4,868,430 / 
250,000 


Gross income.....--- $5,790,462 
Deduct— 
Total interest on bonds\| $4,811,465 
Interest on loans 
Sink. fd. reserve accrued 
Loss on securities ------ 
Fed.inc.taxonint.coups. 
Corp. exp. & adjustm'ts- 


250,000 
42,00 42,000 
131,100 


42.000 

142,761 147,916 
Net inc. for int., &c_- $1,065,405 $463,587 $182,461 
OFFICERS.—Chairman of Board of Directors and Pres., Henry A. Blair, 

Vieo-Presidents. John M. Roach and J. E. Wilkie; Sec., F. L. Hupp, 

Treas., M. B. Orde.—V. 109, p. 172; V. 110, 0. 658, 1642, 174 

p. 389, 1851; V. 112, p. 1282, 1610, 1656; ¥. 113, p. 531, 627, 2 

114, p. 1280, 1528, 1650; V. 116, p. 1275, 1410, 1648, 1892, 2515. 


CHICAGO & WEST TOWNS RAILWAY CO. 


ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. Serves the communities of 
Oak Park, River Forest, Maywood, Cicero, Berwyn, Forest Park, Lyons, 
Riverside, Brookfield, La Grange and others, having an estimated popula- 
sion of over 135,000. Franchises contain no burdensome restrictions and 
-xtend beyond 1920. About 10.5 miles of track on private right-of-way. 

Fares.—In Aug. 1920 the co. was auth. by the Ill. P. U. Comm. to in 
crease fares from 8 cents to 10 cents on its lines operating through the west 
ern suburbs. V. 111, p. 588. 

STOCK AND BONDS— Date. 
Jommon, $1,090,000 ($100) 
Ist Pref(cum) ,$1,000,000($100) -.-. 
2d pref_- ere 8% 210,000 
lst mortgage ($100, $500,/ 1922 7% 1,159,000 

and $1.000) gold - c*| Harris Trust & Sav. Bank. Chicago, trustee. 

Dividends.—On both Ist and 2d pref. stocks being paid regularly. 

EARNINGS.—For years ending Dec. 31: 

Calendar Years— Gross. Net after Tares. 
1922.. — $1,132,427 $245,601 $85,496 $158,105 
1921 1,108,618 228,931 74,439 154,492 

Road.—Owns 72.13 miles of track, of which about 5 miles leased for 
operation by Chicago Rys. Co., and operates an additional 0.95 mile under 
long-term lease. 

OFFICERS.—Pres., Willard M. McEwen; Sec. & Treas., Charles N. 
Hebner.—V. 106, p. 1230; V. 107, p. 1384: V. 111, p. 588. 


Outstanding. 
$1,000,000 
% 1.000.000 


Interest. Maturity. 


See text. 
July 1 1932 


Int., &c. Bal., Surp. 


EVANSTON RAILWAY CO, 


ORGANIZATION .—Incorp. Sept. 20 1913 in Illinois to take over the 
lines in Evanston, Iil., formerly owned by the County Traction Co. (now the 
Chicago & West Towns Ry.) Owns 98% of the stock of the Evanston 
West Side Ry., organized in Jan. 1922 to connect the west side with the 
centre of Evanston. V. 114, p. 197. 

Franchise.—The company was granted a new 20-year franchise. 

STOCK AND BONDS— Interest. Outstandi Maturity 
Stock. $500,000 ($100) ee $500 ,000J ne’ 23,214% 
Virst mtge bonds, gold___.c*{/ 1913 6 F-A 296,800 1933 

Redeem at 103 and int____/Int. at Merch. Loan & Tr. Co.,Chic., Trus 
General mortgage bonds 153,3 caine ae 

Bonds .—Sinking fund of 2% of outstanding bonds began 1917. 

EARNINGS.—For years end. Dec. 31: 

Year ending Gross Erp., Tazes, Net Inter- Balance 

Dec. 31— Earnings. Depr.,&c. Earns. est. Surplus 
aa $266,177 $180,117 $86,060 $27,029 $59,031 

251,820 174,045 77,775 25,370 52,405 

ROAD.—Length ofsingle track, 10.34 miles. 73and85-lb.rail. Gauge, 
4ft.8% in. 

OFFICERS.—Pres., Clement ©. Smith, Milwaukee; V.-P., J. P 
Pulliam, Milw.; Vice-Pres., & Gen. Mer., Charles F. Speed, Evanston 
Sec. and Treas., H. C. Mackay, Milwaukee; Asst. Sec., Oscar A. Ross, 
Chicago; Asst. Treas., Wm. M. Chester, Milwaukee.—V. 113, p. 2818: 
¥. 114, B B97. 


CHICAGO ELEVATED RAILWAYS.—A voluntary association, 


Unification of Surface ana tlevated Lines and Construction of Subways, &c. 

On Aug. 14 1918 the City Council passed a proposed ordinance for the 
unification of surface and elevated lines and for the construction of sub- 
ways, which was submitted to a referendum vote of the people on Nov. 5 
1918 and rejected by them. V.107,p.1836. For digest of this ordinance 
see V. 107, p. 1292. The roads included were the Chicago Railways Co., 
Chicago City Railway Co., Calumet & South Chicago Ry. Co., Southern 
Street Railway Co., Metropolitan West Side Elevated RR. Co., North- 
western Elevated RR. Co., South Side Elevated RR. Co. and the Union 
Consolidated Elevated Railway Co. The ordinance provided for a 
oorth and south subway system, an east and west subway system and 
vast improvements and extensions of surface and elevated lines; $70,- 
943.020 was the city purchase price set for the elevated roads as of June 
30 1916 with additions to or deductions from capital account to date of 
effective date ofordinance. After thereferendum rejection of the ordinance 
the local Transportation Committee of the Chicago City Council took up 
the question of revising the ordinance and recommended a lease of the 
traction properties. V. 108, p. 1274. 

On Apr. 19 1917 the Ill. Supreme Court upheld the right of the State 
Public Utilities Comm. to regulate street car service in Chicago regardless 
of the provisions of the contract ordinances of 1907, between the Chicago 
City Council and the surface lines. 

At midnight Nov. 2 1913 began through-routing north and south elevated 
trains, using the Loop for that purpose, and established free transfer sta- 
tions between said trains and trains of Metropolitan and Oak Park cos. 

As the project for uniting under one control the elevated railway and sur- 
face roads of Chicago was not carried out by July 1 1914, the Common- 
wealth Edison Co. purchased from the syndicate which underwrote the 
pref. shares approximately 200,000 shares of Chic. E!. com. stk. for about 
$6,000,000 In accordance with the terms of an agreement said to have been 
entered into in 1911. 


Proposed Consolidation.—See V. 114, p. 2358, for plan for consolidation 
of the elevated cos. approved in Sept. 1922 by Ill. Commerce Commission. 

Reorganization Plan.—In July 1923 a plan of reorganization was formu- 
lated under terms of which it is proposed to consolidate into one co. the 
3 subsidiaries of Chicago Elevated Rys., and to have the new corp. acquire 
at judicial sale the properties of the Chicago & Oak Park Elev. RR. (com- 
pare V. 114, p. 2358). 


Digest of Plan of Reorganization, Dated July 14 1923. 
x Securities of Four Operating Companies Now Outstanding and to Remain 
Undisturbed Under Plan (Total $46,704,000). 
Northwestern Elevated RR. Ist M. 5s, due Sept. 1 1941 
Union Elev. RR. 1st M. 5s (assumed by Northw.), due Oct. 1°45 
Metropolitan West Side Elev. Ry. Ist M. 4s, due Aug. 1 1938_ 
do Extension Mtge. 4s, due July 1 1938 
Union Consol. Elev. Ry. lst M. 5s (assumed by Metropolitan), 

due Nov. 1 1936 . 

South Side Elevated RR. Ist M. 4%s, due July 1 1924 
Equipment Trust Gold Certificates— 

Series A & B, 5%, guar. jointly and severally by Northwest- 
ern, South Side Elevated, MetropolitanWest Side Elevated, 
payable serially Feb. 1 and Aug. 1 each year to Feb. 1 1929 

Series C, guar. jointly and severally by the 4 companies, 
payable serially Sept. 1 each year to Sept. 1 1932_._----- 

Chicago & Oak Park Elevated RR 

Ist M. 5s, due July 1 1928 (guar. by Northwestern Co.) ___- 

Equipment Trust 6% notes______._.___- LS RE SS eS, 


$11,902,000 
4,429,000 
10,000,000 
4,433,000 


407 ,090 
8,000 ,000 


1,021,000 

2,065,000 

4,432,000 
15 


5,000 


x Not including securities held in treasuries of operating companies, or 
in sinking funds. or those held in escrow as in group 7, or those enumerated 
in group 5. 








Ocr., 1923.] 


Securities and Indebtedness to be Adjusted Under the Plan. 
Group 1.—Outstanding obligations of Chicago Elevated Rys. 
$14,000,000 
* Two-year 5% secured gold notes, as extended at 6‘ 
} 1919, on which no int. has been paid since Jan. 1 1919___-$13,626,000 
)) O% secured gold notes (not extended), on which no interest 
: has been paid since Jan. 1 1919 
c) 10-year 6% det 


(total 


to July 


374.000 


tures, due July 1 1924, on which no in- 


her 


terest has been paid since Jan. 1 1919__ ee wel 2 7,000,000 
Group 2.—Stocks outstanding of 3 subsidiary companies pledged as 
security for secured notes (total $36,292,500): 
Northwestern Elev. RR.: Pref., $4,944,000: com., $4,946,400_ $9,890,800 
Metropolitan W.S. El. Ry $8,707,500; com., $7,462,800 16,170,300 


South Side 


: Pref., 
Elevated RR a Rina> 2 10,231,400 
—Notes and indebtedness of 3 subsidiary companies pledged as 
security for the $13,626,000 secured gold notes 
note of Northwestern Elevated RR_-_-_- ‘ 
Promissory note of Metropolitan West Side Elevated Ry 
Promissory note of South Side Elevated RR__-_-_- ses 
Indebtedness for electrical power furnished to 3 subsidiary com- 
panies prior to July 1 1916_._________~- 2 a ea 
Undivided interest in $523,192 of debt for electrical power fur- 
nished (between Dec. 31 1918 and July 1 1919) to 3 subsidiary 
companies (to be ascertained 
Group 4.—Indebtedness of 3 subsidiary companies, 
by holders as provided (see below): 
Indebtedness for electrical power furnished (between July 1 1916 
and Dec. 31 1918) to Metropolitan Co : 
Undivided interest in §$ indebtedness for electrical 


Group 3 
additional 
Promissory $299,000 

620.9009 
160,000 


1,001,405 


to be surrendered 


$502.218 
$523.192 of 
power furnished (between Dec. 31 1918 and July 1 1919) to the 
3 subsidiary companies (to be ascertained) __-_ ‘ 
Obligation of the Northwestern Co. as guarantor on certain re- 
ceiver’s certificates of Chicago & Oak Park Elevated RR-_--- 
Group 5 


(?) 


590,288 
Outstanding lien obligations of 3 subsidiary companies and of 
Oak Park Co., to be surrendered as provided under plan (total $1,600,090): 
Union Elevated RR. Ist M. 5s (assumed by Northwestern) $43 N00 


Union Consol. Elev. Ry. lst M. 5s (assumed by Metropolitan) — 16.900 
Metropolitan Co. extension mortgage 4s__- aS ; 567 090 
Joint Equip. notes, Series B, 5%, of the subsidiary companies 247.009 
Equipment trust 5°% notes of Oak Park Co ES ta tet pA 19, N00 
Equipment trust 6° notes of Oak Park Co p ¢ - =2 568.009 
Oak Park Co. Ist M. 5s (guaranteed py Northwestern)______- 561.009 


Group 6.—Claims against the receiver of Oak Park Co., to be surrendered 
by the holders thereof as provided under plan: 
Indebtedness of the receiver (as of Feb. 28 1922, with acer. int. 

to that date) on outstanding receiver's certifs., and for power. $2,984,581 

Group 7.—Assets of Chicago Elevated Rys. 
the secured gold notes: 
Northwestern Elevated RR. 


not pledged as security fot 


Ist M. 5s 


$208 009 
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Chicago & Oak Park Elev. RR. equip. trust 6% notes 15,009 
Cash and cash items, approximately 165.000 
Northwestern Elevated RR. Ist M. 5s, deposited in escrow 

under indenture dated July 1 1914, made between North- 

western Elevated RR., Chicago Elevated Rys. and Central 

Union Trust Co., New York: these bonds do not carry interest 

while so held, and are subordinate to the bonds of the same 

issue above referred to y12,202,000 
Stock of and various claims against the Chicago & Oak Park 

Elevated RR ibordinate to (1) existing lien indebtedness 

against the pronerty of that company aggregating in principal 

amount approxi telyv 2 ), 157 S63 

and (2) oblig ' f the receiver of that compar and ex- 

penses of CelVeE hip estimated approximatel it 3.384.500 
Sundry ite ins ! ounts; also miscell. stocks of no apparent valu 

y The fenture 1 er which the Northwestern bonds are held provide 
that the m t ithdrawn fro ce =i xce fter ll bon 
of the same ssue l t iiing with the public hal have been ‘etired or 
b) prior the o, in reimbursement of expenditut for improvements and 

lditions, of a per nent nature to the proper ; of the Northwestern 
over and Hove cert » yearly expenditul COVE nted to be made by 
the compan ich withdrawals to be o. 4 to part of the bonds, to 
the extent of 75 * such expenditures nd as to the remainder to the ex- 
tent of SO : of suche cpenditures, With respect to 1] butwa small part of | 
such escrow bonds, the ivht of withdrawal is further ibject to certain 
requirements » net earnings, of the Northwestern Co. 

Operation of the Plan. 

Surrender of Ciaim -c.—The committee has made arrangements with 
the holders of the indebtedness. securities and claims enuinerated in groups 
1. 5 and 6 whereby, in the « it of plan being declared operative 
a) the indebtedness enumerated in group 4 ll be surrendered and canceled 
in connection with t consolidatior entioned beloy h) the securities 
enumerated in group 5 will » surrendered for pledge by the consolidated 
corporation under i proposed Ist Lien & Re?. Mtge., and (c) the elain 
enumerated in group 6 will be surrendered for cancellation in connection 
with the acquisition by the consolidated corporation of the property of 


the Oak Park Co., all in consideration of the delivery to such holders of 
the securities of the consolidated corporation as specified below. 

Consolidation of Sub. Cos.—Upon the acquisition by the committee of 
the stocks enumerated in group 2, and the promissory notes and claims 
enumerated in group 3, the subsidiary companies will be consolidated into 
an Illinois corporation, and with the approval of the Illinois Commerce 
Commission and the consolidated corporation will issue in exchange for 
and upon cancellation of the securities and claims enumerated in groups 
2,3 and 4 (except the promissory note of the South Side Elevated RR. in 
group 3), $18,563,000 adjustment deb. bends and $17,729,500 capital stock, 

Consolidated Co. to Acquire Oak Park Co.—It is contemplated that the 
consolidated corporation will be able to acquire at judicial sale the railroad 
and property of the Chicago & Oak Park Elevated RR., subject to the 
mortgage and equipment obligations now outstanding (aggregating $5,157,- 
863), upon the surrender and cancellation of the claims against the receiver 
mentioned above in group 6, and the assumption of the remaining liabilities 
of the receiver and unpaid costs and expenses of the receivership (estimated 
$400,000). In case of such acquisition and in connection therewith, the 
consolidated corporation will issue and deliver $2,600,000 capital stock for 
the purpose of retiring claims against the receiver mentioned in group 6, 
aggregating $2.984,581. This property when acquired will be placed 
under the Ist lien & ref. mtge., without the issue of any additional 1st 
lien & ref. mtge. bonds on account of such acquisition. 

Issuance of First Lien & Ref. Bonds.—The consolidated corporation upon 
the execution of its Ist lien & ref. mtge. and the pledge thereunder of 
the lien obligations enumerated in group 5 will issue and deliver $1,600,000 
Ist lien & ref. mtge. gold bonds. 


Outstanding Capitalization of Consolidated Corporation.— 

The consolidated corporation having acquired the properties of the 3 
subsidiary companies and of the Oak Park Co., and upon the carrying out 
of the plan, will have an outstanding capitalization as follows: 
lst lien & ref. mtge. gold bonds, ser. A, 6% (due July 1 1953)_ $1,600,000 
Adjustment debenture bonds (due July 1 1963) : 18,563,000 
Common ehock Coat SIG0) . 0s. oo sneccccenscce 20,329,500 
Subject to the present outstanding underlying securities above 


enumerated under Section **A’?________________- 46,704,000 
tN: oe e iw kent ce uk bebetbiannneenwne $87,196,500 


How New Securities, When Issued by Consol. Corporation, will be Delivered. 
1. To reorganization committee, in consideration for the surrender and 

cancellation of the stocks and indebtedness of the 3 subsidiary companies, 

enumerated in group 2 and group 3 (exclusive of the promissory note of 

the South Side Elevated RR.): 

1st lien & refunding mortgage bonds--_-------_-- $1,400,000 


Adjustment debenture bonds wane Ras Pet hey 16,380,000 
Common stock (or trust certificates therefor) : 10,150,000 


2. To the holders of the indebtedness, securities and claims enumerated 
in groups 4, 5 and 6, in consideration for the surrender and cancellation of 
the indebtedness enumerated in group 4 and group 6, and the surrender 
for pledge under the Ist lien & ref. mtge., of the securities enumerated 
in group 5: ; 

Ist lien & refunding mortgage bonds- - - - --- - : _.. $200,000 
Adjustment debenture bonds- - - - - - -- -_ a 2,183,000 
Common stock (or trust certificates therefor) 10,179,500 


| taries: 
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Participation in the New Securities Distributed by the Committee. 

Note Holders. -Holders of certificates of deposit, representing secured 
gold notes of Chicago Elevated Rys., as extended to July 1 1919, who 
shall be entitled to the benefits of the plan, will be entitled to receive for 
each $1,000 of notes the following securities of the consol. corporation: 


a) 1st lien & ref. mtge. gold bonds, Ser. A, 6%. due July 1 1953 $100 
>) Adjustment debenture bonds, due July 1 1963 ; 1,170 
rrust certificates for common stock 350 


Holders of like certificates of deposit, representing secured gold notes, 
due July 1 1916, of Chicago Elevated Rys., not so extended, who shall be 
entitled to the benefits of the plan, will be entitled to receive for each $1,000 
of notes the following securities of the consolidated corporation: 


a ist lien & ref. mtge. gold bonds, Ser. A, 6%, due July 1 1953__. $100 
») Adjustment debenture bonds, due Julv 1 1963 1,170 
Debenture Holders.—Holders of Chicago Elevated Rys. 10-year 6% 


lebentures who shall be entitled to the benefits of the plan, will be entitled 
to receive for each $100 of debentures the following: $70 in trust certifi- 
cates for commen stock of the consolidated corporation. 

Reorganization Committee.—Charles E. Mitchell. Chairman: George M. 

John H. Mason, R. Floyd Clinch, with Francis J. Mullan, Sec., 
, New York, and National City Bank, New York. and Conti- 
nental & Commercial Trust & Savings Bank, Chicago, depositaries. 
_ For full details of plan and description of new securities to be issued 
thereunder, see V. 117. p. 323. 

Opposition to Plan—Sale Enjoined.—Stockholders are opposing the plan 
and a preliminary injunction was granted minority pref. stockholders, post- 
poning the sale of collateral pledged under the secured notes, to have been 
held Oct. 3 1923. V. 117, p. 1555. Compare V. 117, p. 1016, 1128. See 
also V. 117, p. 781, 1555. 1662. 

ORGANIZATION .—Organized in 1911 to acquire stocks. bonds and 
other securities of the Metropolitan West Side Elev. Ry., Northwestern 
Elev. RR. and the South Side Elev. RR. ($21,202,312 being offered for the 
$36,294,900 stock of these companies—see offers in V. 92, p. 1498. Al? 
the stocks have been turned in, a smallremnant of Northwest L pref. being 
bought in August 1913; V. 97, p. 728); also, if it so elects, the stocks of the 
Union Consol. Elev. Ry., Chicago & Oak Park Elev. Ry., Chicago & Oak 
Park Elev. RR. and Chicago & Elmhurst Ry., which companies are con- 
trolled by the afore-mentioned companies. These roads operate about 
196.33 miles of track. 

In July 1914 the National City Bank offered the $14,000,000 gold notes 
(Vv. Lag 1992), the proceeds of which, together with the sale of $7,000,006 
10-yr. 6% debentures and $12,500,000 bonds of the Northwestern Elev. 
RR. were used to retire the $30,000,000 3-yr. notes which matured July 1 
1914, and to provide working capital. See below under ‘‘ Default, &c.” 

Decision.—On Apr. 24 1914 the Supreme Court affirmed the decision of 
Judge Scanlon of the Circuit Court (V. 97, p. 1425) and dismissed the sult 
of State Attorney Hoyne against the Met. West Side, South Side and Union 
slevated railroad cos., alleging that they violated their State charter by Is- 
suing watered stock 

Default, &c.—The July 1 1919 coupons on the $7.000.000 6% debentures 
were not paid when due. V.109.p.370. Anticipating the default (V. 109. 
p. 370) made on the $13 .626.000 2-yr. 5% secured notes (originally matured 
in 1916 but were extended to July 1 1919 at 6%) due July 1 1919. the follow- 
ing protective committee was organized and has called for deposits. For 
statement issued by the committee see V. 108, p. 2527. V. 114, p. 2115. 
Up to May 1922 over 85% of the notes had been deposited 

Committee for Secured Gold Notes.—Charles EK. Mitchell, Chairman 
Pres. National City Co., N. Y.; George M. Reynolds, Pres. Continental 
& Commercial National Bank of Chicago: John H. Mason, Pres. Com- 
mercial Trust Co., Phila.; R. Floyd Clinch of Crerar, Clinch & Co., Chi- 
cago, with Stanley A. Russell as Sec., 55 Wall St., N. ¥. City. Deposi- 

National City ., and Continental & Commercial Trust 
& Savings Bank, Chicago. V. 108, p. 2527. 

Report by Stone & Webster on Physical Condition of System.—V. 109, p.2355. 

Valuation—ltIn its order making permanent the 10 cent fare the P. U. 
Comm. found the value of the properties as of June 30 1919 to be $86,350,- 


Reynolds, 





000. For details see Vo 112 p. 1398 

kf ( The following t gle shov the various change in rates of fare 

nd dates these chan pecame effecti 
Date When Change City Far We C Limits, rth of City Limits, 

Recame Effecti ( lich ] . Thru Ticket Rate. 
lov. 22 19] ( ¢ lle 
\u ® 1919 6 14 
Feb 1 1020 7 i) 1Zc 
Nue 11920 1 , 120¢ 
Se 18 1922 l tickets, 25 ri } 2 for 25« 
Weekl pass +] Aa) ~ an 
School book, 50 rides $2 50 S4 00 
Children, 7 to 12 

years 4 3c. 3c. 

STOCK AND BONDS— Date. Interest. Outstanding. Muturity 
Oommon, 250,000 shares.__.. ea ae Si See: ans6esemus 
Pref, 160,000 shares,6% cum. —.-- -M 160,000 shs. See text. 
2-yr gold notes (closed ssue) | 1y14 6 « J-J $14,000,000 July 1 1919 


($1,000), $14,000 ,000___c*| Lilinols Trust & Sav. Bank, Chic., trustee. 
Debentures $7.000.000 ($100/ 1914 62 J-J 7,000,000 July 1 1424 


and $1,090) _____.._._e*tf\Int at National Olty Bank. New York. 
Equip tr certfs gold Ser “‘A’’{ 1914 5@F-A 615,000 See text. 
do do ies ia’ RE Carte ae 440,000 See text 


guaranteed by endorsem't_|Commercial! Tr. Co. of Phila., Trustee. 
Equip tr certfs Ser “C- 922 62M-S 1.555,000 See text 
($100, $500 & $1,000)_c*tf\| Northern Trust Co., Chicago, trustee. 

Series ‘‘C-2"’ = seee 6 ¢ M-S 272,000 See text 

Stock.—Com. and pref. shares expressed at par value of $100 eacn. The 
pref. stock is redeemable at $100 and accrued dividends. 

Notes —Pending the formation of a concrete plan for the unification of 
surface and elevated lines and appropriate municipal action in the matter, 
the holders of $13,626,000 of the $14,000,000 5% notes due July 1 1916 
consented to extending same to July 1 1919 (see above under ‘‘Default, &c."")- 
at 6% interest, with a cash payment of $15 in respect of each $1,000 of 
extended notes (to provide which the trustees borrowed $1,300,000, giving 
their note therefor). In addition, the value of the security for the notes was 
materially increased and an agreement made with the Commonwealth 
Edison Co. whereby al] claims for power supplied to the railroad cos. after 
June 30 1916 and until maturity of the extended notes will be assigned to a 
trustee and will be paid only if and as other floating debt of sub. cos. (except 
capital debt) is not increased. In case other collateral securities pledged foi 
the extended notes shall upon sale prove insufficient to pay such extended 
notes in full, the said power claims then unpaid will be placed on a parity 
with the extended notes. V. 102, p. 2341; V. 103, p. 578. The notes are 
now secured by fiedes of substantially all of the stock of the Northwestern 
Elev. RR., the Met. West Side Elev. Ry. and the South Side Elev. RR.. 
having a total par value of $36,292,500, and notes and claims against these 
companies aggregating $1,070,000. Red. at par and int. on any int. dat« 
on 30 days’ notice. Int. payable in N. Y. or Chicago. Int. at rate of 5% 
was paid on the unextended notes to Jan. 1 1919. 

Deb. notes are red., all or any part, when drawn by lot on any int. date 
at 102% on 4 weeks’ notice. V.99,p.195. The equip. trusts as abova are 
joint obligations of the Met., Northwestern and South Side Elev. cos. and 
not of the Chicago Elev. Rys. They are guar. by end. on each ctf. by the 
Met. West Side El., Northwestern El. and the South Side El. The Series 
**A"’ certfs. are due in s.-a. installments from F 7 to Aug. 1 1926, 
$102,000 each Feb. 1 and $103,000 each Aug.1. V.100,p.53. $1,332,000 


retired. Series ‘‘B’’ mature $110,000 semi-ann. from Feb. 1 1927 to Feb. 1 
1929. Series ‘‘C-1"’ Trust of Sept. 1 1922 are payable $170,000 annually 


Sept. 1 1923 to Sept. 1 1931 and $195,000 Sept. 1 1932. Red. all or part 
on any div. date on 30 days’ notice at 101 and divs. for certfs. having more 
than 5 years to run from date of redemption and at 100% and divs. for 
certfs. having 5 years orlesstorun. Series ‘‘C-2’’ Trust of Sept. 1 1922 are 
payable $68,000 annually Sept. 1 1923 to Sept. 1 1927. Divs. payable in 
N.Y. or Chicago. Penna. 4-mill tax refundable. V. 115, p. 1531. 

Dividends.—On pref., initial div.—144%—paid Dec. 1 1911. In 1912 
and 1913 6%. In 1914, Mar., 14%; June, 144%. None since. 


REPORT.—For year ending June 30 1922 in V. 116. p. 2577. 
Combined Barntnge (Inter-Company Rentals Deducted) 
€ 


June 30 Gross Ne Other Interest, Divs., Balance, 

Year— Income. Earnings. es eee — &e. . Sur. + deta 
x1921-22__17,629,920 4,083,005 147.321 4,226,065  -_ _-- sur. 4,261 
x1920-21_.17,788,986 3,916,260 -E's@s, *&) Gi sur.102,016 


li 
x1919-20__.15,097,812 3,758,046 89,870 3,750,099  -.__. - sur 97,817 
x vigures include Metropolitan, Northwestern, South Side and Oak Park 
companies. 
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Income Account of Chicago Elevated Rys. Collateral Trust. 
——_— [ncome——-— Gross Interest & Balance 
Dividends Int..@c. Income. Expenses Surplus — 
_-- $193.097 $199,007 $1,348,222 def1,149,215 
202 094 202.094 1.350.974def1.148,880 
227 .907 227,907 1,350,529 def1,122,622 
OFFICERS.—Pres. of constituent cos., Britton I. Budd; Sec., W. V 
Griffin; Comp , Edward A. Brion 
TRUSTEES.—William G seale and Samuel Insull. 
EXECUTIVE COM MITTEE.—Samuel Insull, W. A. Fox ana J. H 
Gulick 
“GOVE RNING COMMITTEE —Samuel Tnsull, 
Porter, Lrit I J. H. Gulick and W. A 
2358: V 115 p 307 614. 759, S68 "988 1320, 2577: 
V. 116. p. 515. 1410: V. 117, p. 323, 438, 781, 1016, 1128, 1346. 
(1) Metropolitan West Side Elev. Ry.—An electric road. 
Proposed Ordinance Embodying Unified Operation of Surface and Elevatea 
Lines.—See Chicago Elevated Railways above 
Proposed Consolidation.—See Chicago Elevated Rys. above. 
ORGANIZATION .—Organized in Illinois Jan. 16 1899. Successor on 
Feb. 3 1899 (per plan ip V. 67, p. 126) to the Railroad Co. sold under fore- 
elosure on Jan. 4 1899. Franchise expires April 7 1942. 
STOCK sup BONDS— Date. Interest. Cusctene 
Common, $7,500,000 
Pref, 5% non-c, $9,000,000 
First mortgage, $10, 000 ,000 [ 


Calendar 
Year— 

1921 

SD. ow 


Gilbert F 
114. p 2115, 
1428, 1531, 2476, 


Chairman; 
Fox.—V. 


. Maturity ,&c 
See text. 
$63 500 See text. 
1898 4¢F-A 10.000°900 Aug 1 1938 
($1,000), gold c*tf/Cent. Trust Co.,N.Y.,and G. Sherman, Tr. 
\Int. at Cent. Trust Co., N. Y. and Chicago. 
Ext mortgage, $5,000.000/ 1901 4¢J-J 5,000,000 July 1 1938 
($1,000), gold, red at 105; Northern rust Co., Chicago, Trustee. 
on any interest day on 4| Interest at company’s office in C hicago, or 
weeks notice e*tf| Central Trust Co., New York. 
Equipment trust certificates—See under Chicago Elevated Railways. 
rhe extension mortgage of 1901 covers the extension as a first lien. 
also 6% cars, a 3,500 h. p. engine and the new down-town terminal; the 
bonds also cover the rest of the pre bsOn as a second lien, er to the 
$10,000,000 first mtge. V. 72, 1080; V. 75, p. 29: V. 86, p. 1160. 
“i guaranteed $498 .000 oud of Union Consolidated Elevated. 


LATEST L£ARNINGS.—See joint statement under Chic. Elev. Rys. 
No separate reports now made for the subsidiary companies. 


DIVIDENDS.—For dividend record see ‘Electric Railway'’ Section for 
May 1916. Dividends not now reported as al! the stock is owned by 
Chicago Elevated Rys. 


ROAD .—From terminal! station at 5th Ave. westerly about 6% miles 
with branches; total length of road (including Dougias Park branch and 
extension and Garfield Park branch), 23.83 miles. Miles of single track, 
owned, 46.99; under contract, 6.64; total operated, 53.63 miles of track, 
exclusive of 7.75 miles of side tracks. Standard gauge. Right of way is 
owned in fee. 284 motor cars, 283 coaches and 17 miscellaneous. 

On March 11 1905 the cars of che Aurora Elgin & Chicago Ry. began 
operating over this company’s lines to the 5th Ave. terminal under a traffic 
agreement, the Met. West Side, in turn, securing the right to the territory 
west of the 52d Ave. termina! on the Garfield Park line as far as the Des 
Plaines River, about 3.3 miles of double track. V. 79, p. 1704. 


OVPFTOSRS.— Cpalrman of Board, Samuel Insuli; Pres., B. I. Budd 
Sec. & Treas., W. V. Griffin: Aud., T. B. MacRae; V. Pres., E.O. Noe 
Office, 72 West JP $i... St., Chicago.—V. 107, Dp. 1287; V. 115, Pp. 1532. 

(2) Northwestern Elevated RR 

Ordinance Embodying Unified O - of Surface and Elevated Lines.— 
See Chicago Elevated Railways above. 

Proposed Consolidation.—See Chicago Elevated Rys. above. 


ORGANIZATION ,—Incorp. in Illinois. Road was formally opened 
for business on May 31 1900. V.70, p. 1049. Franchises extend beyond 
the maturity of the bonds. 

In Sept. 1901 the Union Elevated RR. uired. The Chicago Ele- 
vated R. > provided the cash to take a4 “the 18,000,000 Northwestern 
Eleva lst 4s which matured ~ ae 11911. 

STOCK AND BONDs— interest. Outstanding. 
Soames stock, $5,000,000 

ef agk, 5% nc, $15. 000,060_ 
ia M $25, U0 red as af 1911 
whole at 102 & int on hho Tr. 

days’ notice ($1.000).c*tf 


Maturity 


4,944,400 See text. 
12,708,000 Sept. 1 1941 

& Sav. Bk., trustee, under mtge. 
Central Tr. Co., N. Y., trustee und. sup. M. 
Equipment trust certificates of 1914—-See under Chicago Elevated Railway 
zs lst M. bonds are an absolute first lien, subj. only to the Union Elev‘ 


lst M. 5s; also secured by deposit of $528,000 Union El. 5s. The re 
2 $12,292,000 Northwestern bds. may be issued only for cash cost of 
betterments, extensions and add'ns acquired after July 1 1914 under certain 
conditions. Sinking fund of 1% outstanding bonds payable annually 
began Sept. i 1919. 806 .000 bonds in sinking fund Apr 11923. Bonds 
in sinking fund are held alive. 


LATEST EARNINGS .—See joint statement under Chicago Elev. Rys. 
ne separate reports now made for the subsidiary ccmnpanies. 
ividends.—An Initial div. of 1% was paid on Peet: Oct. 18 1909 and 1% 
quar. to April 1911; none thereafter to March 1912, when 2% was = 
ivs. not now reported, as entire stock is owned by Ohicago Elevated 


ROAD.—Miles of single track: Owned, 45.01 m.; operated under sell 
tract, 16.60 m.; total, 61.61 m. (of which 9.28 m. side track). Right of way 
is all owned in fee except at street crossings. 

Under an operating agreement with the Chicago Milwaukee & St. Pau) 
Raiwey Oo. made tn 1907, this company’s service was extended May 16 

1908 to Evanston over the Evanston Division of the former road. Ser- 
vice on new track elevation to -liminate grade crossings was commenced 
Jan. 6 1916 on this division. Ertension to pete opened April 1912 
All track oper. (incl. loop), 66.33 miles. 80-lb. T. rails. 230 motor cars 
202 coaches and 4 miscellaneous cars. 

OFFIC ag ee as for Metropolitan West Side Elev. 
p. 2273; V. 107, p. 1004, 1288; V. 115, p. 1210, 1533; V. 

a) Seton Elevated Railroad. 
dinance Embodying Unified Operation for Surface and Elevated Lines — 
8ee 2, Chicago Elevated Railways above. 

Is used by all the Chicago elevated roads and is owned by Northwestern 
Elevated RR.; receives 4c. for each passenger carried (payments guaran- 
teed te amount to not less than $250,000 per annum) besides all expenses 
for operating, ~~ and taxes, except for maintenance of the elevated 
steel structure. he Union Elev. RR. is obliged to pay to the City of — 
cago each year a certain percentage ¢ of its earnings in excess of $250,000 

annum, as follows: 1897 to 1901, 5%; 1902 to 1906, 10%; 1907 to 1 16 
15%; 1917 to 1933, 20%, and thereafter 25%. Franchises expire in 1945 

EARNINGS.—See v! 115, p. 1733; V. 116, p. 1051; V. 117, 

BONDS— Date. Interest. Outstanding. 
1s¢M $5,000,000 ,g($1,000)cpt 1808 5g A-O 472, Oct 1 1948 

nterest at Chase Nat. Bank, N. Y., and Ill. Trust & Sav. Bank, Chicago. 

Bon f the $5,009,000 bonds “Issued, $528,000 are deposited as se 
curity for t the $12, 500,000 Northwestern Elev. 5s. 

ROAD .—The loop is 2.12 miles in length, double-tracked 
and runs on Lake St. to Wabash Ave., to Van Buren St., to Fifth Ave., to 
Lake St. Road opened Oct. 10 1897. seine of the Chicago & Oax Park. 
Metropolitan West Side, Northwestern Elevated RR. and South Side 
oe over the loop. Northwestern Elev. also owns .15 mile of double 

k from connection with loop at Van Buren & State a. A to connection 
with South Side - RR., which 2 leased _ the latter. - 114, p. 2719; 
V. 115, p. 1733; V. 116, p. 1051; V. 117, p. 1349. 


® South va Elev. RR.—(* as tino —An electric elevated 
ro 


_ Consolidation.—See Chicago Elevated Rys. above. 
ORGANIZATION froma a 1897 to Chicago & South Side 
R.T. RR. (foreclosed plan V. p.1158). July 31 1900 the Appellate 
Court sustains’ the va idity of the yy Tt (V. 71, D. 236). and on Feb 
21 1902 tha on was concurred in by the State Supreme Court. V.74. 
.. 477. Wonetiee expires March 26 1938. Leases the Chicago Junction 
R., which see below. 
STOCK AND BONDS— _ Date. Interest. 
Wes names 1303 spe 3-3 *)$'500'000 July"1- 1034 
iene, moines tr & Sav. 


000,) 4 
c* eet Pf ine. at Ill. Bank, Chic., Trustee 
Equipment trust certfs.—See under Chicago Elevated Rys. 


Ry.—V. 105. 
117, p. 1129. 


p. 1349. 
Maturity 


80-Ib. rails) 


Outstandi faturity 
$1 19 .231,4 














Bonds.—Are subject to call at 105 and interest 

Dividends.—See ‘Electric Rallway’’ Section for May 1916. Dividends 
not now made public, as entire stock is owned by Chicago Elevatea Rys. 

REPORT .—See joint statement under Chicago Elev. Rys. No separate 
reports now made for subsidiary cos. 

ROAD.—Owns elevated road in operation in Chicago upon a purchased 
right-of-way from Congress St. to Jackson Park and to Englewood. Elec- 
tricity was introduced as motive power late in April 1398. Operates 430 
motor cars, 52 coaches and 14 misc. cars On 16.15 miles of structure has 
a total of 35.99 miles of single track main line incl. 6.31 m. leased. Alse 
has 9.97 miles of side-track, making total track 45.96 miles. 

OFFICERS.—Same as for Metron West Side er Ry.—V_ 93, p. 528 
V. 105, p. 2273; V. 107, p. 1005; V. 114, p. 2826; V. 115, p. 1533 


(a) Chicago Junction RR. 


ORGANIZATION .—Organized in the interest of the South Side Elevatea 
RR. to build lines to connect that company’s track with the Stock Yards. 
Only a nominal amount of stock has been issued ($50,000), which is held in 
trust for the South Side Elevated in case that company should at any time 
wish to absorb It. Is leased to the South Side Elevated for 50 years (witb 
right to purchase at cost within 20 years), rental being interest on bonds, 
taxes,&c. Franchises are without limit. 


+ ang AND BOND3— Date. Interest. 
3 See text. 


@, $2,327,000, ons} 1905 42M-S $2.327.000 Mch. 1 1945 
($1,000), guar p & i_.__c*/First Trust & Sav. Bank, Chicago, Trustee. 

Bonds.—Are subject to callat 105andint. in event. of consolidation with 
South Side Elev., this issue of bonds is to be retired. 80.p.871. Bonds 
are guar.,p. & 1. ‘py Ohic. Junc. Rys. & Un. Stk. Yds. Ge See V. 82. p. 568. 


ROAD. —Consists of an elevated road (from junction with South Side 
“L” at 40th Street) to the Stock Yards, and a loop around the same, 3.61 
miles. Was completed in May 1908. 


OFFICERS.—Pres., A. E. Rawson: V.-P., H. E. Poronto; Sec., 
hill Broome; Treas. & Asst. Sec., J. W. Austin; Aud., 
87. p. 346 


CHICAGO & OAK PARK ELEVATED RR. 

Ordinance Embodying Unified Operation of Surface and Elevated Lines 
—See Chicago Elevated Rys. above. 

Proposed Consolidation.—See Chicago Elevated Rys. above. 

Receivership.—On Nov. 13 1911 Judge Kohisaat appointed Samuel 
Insull receiver for the Railroad. V. 93. p. 1386. On Dec. 29 1911 re- 
ceiver was authorized to issue $2,000,000 receiver's certificates for improve- 
sents. V. 93. p. 1785. In Jan. 1912 Francis V. Dobbins of Rabway,. 

. J., Was appointed receiver for the Railway Co. V. 94. p. 123. 

Foreclosure. —Judge Kohisaat in the U. S. District Court at Chicago, on 
July 17 1913, ordered the foreclosure sale of the railroad. The amount 
found to be due was $5.980.984. Unto Apr.1 1923 road had not been sold 
but see consolidation plan under Chicago Elevated Rvs. above. 


Sale of Securities.—On June 20 1912 Geo. H. Church bid in for $256,000 
the following securities formesty quese dy the Chic. & Oak Park Elev. ae: 
$859,000 Lake St. Elev. 5% 1 onds; demand notes of Chic. 
Oak Park Elev. A “variously dated. from April 23 1904 to June 15 1910, 
aggregating $1,989,.5 $5,850 Lake St. Elev. RR. inc. bonds scrip. At 
Sheriff's sale in New Fore on Jan. 26 1912, Mr. Church bid in for 2 ,000 
all title of the Ry. Co.in the foregoing bond and notes, also some $473,000 
additional notes of the Railroad Co., and in certificates for 91,651 17-40- 
shares of Chic. & Oak Park Elev. RR. V. 94, p. 1763. 

The Chic. & Oak Park Elev. Ry. wee incorp. in New Jersey on April 22 
te to hold the securities of the Chicago & Oak Park Elevated Railroad 

formerly a a Lake Ln Elevated RR., reorganized per plan in 

; 7° . 1874; V Northwestern Elevated owns 51% of stock. 
Franchise expires Ns 630 


w= AND BONDS— Date. Interest. 
Lake St Ei we M, ne” 000,000,{ 1893 5 J-J 
Cont’ & Comml!. Trust & Sav. Bank, Chic., 


guar by N W 
and Central Tr. Co. of Lllinois, Chic. ., trus 
income mtge, $1,000,000 5% 128,600 
Equipment — 151,000 
Real estate mt 6,862 
Recelver's certfs, "ao, 250,000 2,210,000 


Bonds.—First mortgage bonds assenting to reorganization were stamped 
subject to call at 105 and int. on any interest date. The old income bonds, 
with the exception of $128,600, are held in treasury of the railway company. 


ROAD.—Owns a double track elevated railway from Fifth Avenue and 
Lake Street to 52d St. and Lake St., with spur down Market St. to Madison 
St. Trains began running around the loop in Oct. 1897. Chicago & 
Harlem forms an extension comprising 4 miles more of double track. otal 
single track, 22.66 miles. 186 passenger cars; 4 miscellaneous cars. 

REPORT.—For years ending June 30 for Railroad Co. (1919-20 and 
earnings for subsequent years are included in consolidated statement under 
Chicago Elevated Railways on a = page): 


Gross. Net Other Inc. 
$1 94 oe 


Outstanding. Maturity. 


Thorn- 
Cc. C. Chace.—V. 


Outstanding. 
4.993.000 July 1 1928 


Charges. Defictt. 


, 433,845 189,195 
alana Insull.—V. 99, p. 1213; V. 105, p. 2271; V. 107, 


UNION CONSOLIDATED ELEVATED RY. 


Ordinance Embodying Unified Operation of Surface and Elevated Lines 
—See Chicago Elevated Rys. above. 

ORGANIZATION .—Formed in 1896 and built from Union Elevated at 
5th Ave. west to Market St.: thence to Metropolitan W. S. El.; total, 
1-5 mile of track; is operated by the Metropolitan West Side El. Franchise 
expires Oct. 7 1945. 

On July 7 1914 Judge Windes in the Circuit Court held that State Attor- 
ney Hoyne should be prevented from proceeding against the company > 
the ground of overcapitalization. See item ange caption of “Chica 
Elevated Rys."’ in V. 97, p. 1425. and also see V. 99. p. . 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock 

Series “A” ist mtge, gold,| 1896 5¢ “453,000 Nov 1 1936 

PS ee: WSEl c isa Shermes. V.-P. Cen. Tr. Co., N . +t 
ortgage $1.069,000, o which $500 .0N0 series “A.” V. 63, 1065 

Of the $500,000 Series “A” bonds, $453,000 are outstanding, M545. 000 

are in treasury and $2,000 unissued. 


OFFICERS.—Pres., Samuel! Insull: V.-P.. Gilbert E. Porter: Sec. ané@ 
Treas., W. V. Griffin.—V. 99. p. 199: V. 107. p. 1288. 


CINCINNATI, OHIO. 


CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION .—Formerly a narrow-gauge steam road, but now 
operated by electricity. Under Ohio law remains a steam road. Has no 
franchise limitations and is located on private right-of-way.. In Sept. 1911 
entered into a management agreement with the Felicity & Bethel RR. 
and the Ohio River & Columbus RR. (a steam road). V. 93, p. 796. On 
Jan. 11914, however, management changed and the Ohio River & Columbus 
was again divorced from the other two roads. Has contracts to supply 
electric current for municipal distributing systems of Georgetown and 
Bethel, Ohio. 

STOCK AND BONDS— Date. Maturity. 
pees ot ey 000 
1902 Jan 4 1908 


$1.000,000, on 5 1,000,000 
=} ten at Union Say. Bk. &Tr.. ‘Cin. ar &inN 


a 
($1,000). not ca lable - S my os Unie Sav. Bk. & Tr.. 
Equip trust certifs Series ** re 1922 
quipment trust certifs. Series ‘‘A"’ 
mencing May 15 1923. V. 


Interest. Outstandi 


on ’ due $4,200 semi- annually, com- 
115, p. 2648. 








Oct., 1923.] 


ELECTRIC RAILWAYS 


27 








ROAD.—O 


ville. including branches of 3.5 m. to Batavia and 1.5 m. to Coney Island. 
one Felicity & Bethel has 8.5 m. of track between the points named in its 


OFFICERS.—Pres. & Treas., L. G. Van Ness; V.-Pres., Thos. Elliott: 
Sec., Chas. T. DeHore; Gen. Mgr., F. A. Nichols.—V. 115, p. 2648. 


CINCINNATI LAWRENCEBURG & AURORA ELECTRICSTREET 
RR.—A trolley road. 


Receivership.—The company having suffered damage from the 1913 flood 
Judge Warner at Cincinnati on June 23 1913 appointed F. B. Shutts, of 
Florida, receiver on application of Pres. J. C. Hooven, who, it is stated, 
loaned the company $125.000. V. 96. p. 1839. On Dec. 28 1914 O. E. 
Hooven was ap ointed receiver upon the resignation of F. B. Shutte. 
Subsequently Edgar Stark was appointed co-receiver. 

Plan To Lift Receivership.—See V. 114, p. 2115. 

ORGANIZATION .—Incorporated in Nov. 1898. 

New Company To Operate Ertension.—In May 1922, the West End 
Terminal & Ry. Co. was incorp. in Ohio with a capital of 310,099 to operate 
the proposed extension from Anderson's Ferry to the Dixie Terminal, 6% 
miles. The cost has been estimated at approximately $759.090. V. 114, p. 
2240. Compare V. 113, p. 2504. See also V. 116, p. 2515. 

Fares.—Effective July 9 1920 the co. was auth. by the Ind. P. 8. Comm. to 
increase its city fare from 5 cts. to 7 cts. and to sell tickets for 50 cts. Auth 
was also granted to increase faces from Lawrencebure to Aurora from 14 
cents to 12 cents. V.1i1. p. 294. In May 1923 the Ohio State Senate 
passed the Lipp bill giving city councils power to fix rates of fare on ele- 
vated railroads in excess of 5 cents. V. 116, p. 2515. 

The $750,000 lst mtge. 5s, due July 1 1919, had not been paid up to 
Oct. 11923. No'plan of reorganization had been formulated to that date 
but see V. 114, p. 2115. No further information. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
tea wne aegis sina ST nacneesnas 
Pref, 6% cum, $250,000_..... -... 3} ot eee 
First mortgage, $750,000_._..{ 1899 52 J-J 750,000 July 11919 

Ss Miisescnnaanes | Interest at Un. Sav. Bk. & Tr. Co.. Oin., Tr 


STOCK.—Pref. stock was issued for money assessed on capital stock 
No interest has been paid 


KRARNINGS.—For calendar years: 
ear— 


Gross. 


Net.aft.Taz Bond Int. Balance. 
1923 . oa $187,630 $39,749 $37,678 sur. $2,071 
2 eee = 180.975 31,214 39,296 def. 8,052 


ROAD.—Operates 31.97 miles of track from Anderson's Ferry. at Oin 
cinnati. to Aurora. Harrison and Lawrenceburg. 

OFFICERS.—Receivers, C. E. Hooven and Edgar Stark; Gen. Mer 
receivers, L. G. Van Ness.—VY. 110, p. 1415; V. 111, p. 73, 294, 1 
V.113, p. 959, 2504; V. 114, p. 2115, 2240; V. 115, p. 182; V. 116, p. 251 


of 


rr 
Zid; 
o- 


CINCINNATI MILFORD & BLANCHESTER TRACTION CO. 

ORGANIZATION.—Incorp. in Ohio on Oct. 24 1918 as successor to 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 

136,000; for history see this publication for May 1918). The new company 

as an auth. cap tal stock of $400,000. Earnings for cal. year 1921, gross, 
$136.202; net, $9,157; int., taxes, &c., $10,392; bal., def., $1,236. 

ROAD.—Track owned, 32.58. 

OF FICERS.—Pres., I. W. Pettingill; Sec. & Treas., Henry Kroger.— 
¥, 107, ©. 1600; VV. 100. 9.. 3066; ¥. 110, p. 167: ¥. 118, 2. 1771 





INTERURBAN RY. & TERMINAL CO.—A trolley road. 


Receivership.—On Oct. 1 1914, on application of the Westinghouse Elec 
& Mfg. Co., a creditor for $2,500, Charles 8. Thrasher of Cleveland and 
Charles M. Leslie of Oincinnati were sogeajet receivers. The Westing- 
aouse Co. charged that the company had defaulted in the payment of in- 
terest on its bonds and is insolvent. The company joined in the applica- 
tion See V. 99. p. 969. and 1052 

Service Discontinued—To Be Dismantled.—Service on the interurban be- 
tween Cincinnati and New Richmond was discontinued March 25 1922. In 
May 1922 Judge John A. Caldwell of the Hamilton County Common Pleas 
Court auth. the receiver to dismantle the properties and sell same for junk, 
The proceeds are to be used to apply to the claim of the bondholders. 
V. 114, p. 2241. In Jan. 1923 it was stated that the work of dismantling 
the line had been already started. Compare V. 115, p. 2159; V. 116, p. 76. 

ORGANIZATION .—Incorporated in Ohio on Nov. 3 1902 and is a con- 
solidation of the Cincinnati & Eastern Electric Ry., the Rapid Railway Co. 
the Suburban Traction Co. and the Interurban Term. Co. In July 1907 
obtained authority to issue $1,000,000 pref. stock, of which $900,000 was in 
exchange for an equal amount of Ist mtge. bonds dated 1903. V. 85, p. 


221. 469. The 1903 bond issue was canceled. In 1908 a new mortgage 
made. as below. 


Decision.—On Nov. 26 1917 the Court of Appeals at Cincinnati, reversing 
the order of the Court of Common Pleas, held that the receivers have 
no auth. to abandon the franchise between Cincinnati and Bethel as pro- 

: See V. 105, p. 2272. 

Settlement with Cincinnati Trac. Co.—See under that co. in V. 112, p. 2189 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $2,500,000 ($100)... --.. -.--.-- kf Pee 
Pref $1, ‘ f£ . &, eee 2 fee oan 
First mortgage, $1,650,000,/ 1908 5 J-J See text 1928 

gold ................-tf|Int. at Oltizens’ Sav. & Tr. Co.. Clev.. Trust 


Bonds.—Only $122,500 of bonds were actually issued, the remainder 
weing used as collateral for loans. 

Earnings.—For the year ending Dec. 31 1920, yom, $230,445; net, after 
onsen $22,394. In 1919, gross, $212,653; net, after taxes, def., 


ROAD.—Extends from Cincinnati to New Richmond, 22 miles, and from 
Cincinnati to Lebanon, 33 miles. Owned trackage, incl. second, main, 
sidings, &c., 52 miles. Operated trackage, incl. traffic arrangement in 
Oincinnati, 74 miles. Gauge, 5 ft.24 in. Cars enter Cincinnati over the 
tracks of the Cincinnati Traction Co. 70-lb. and 97-lb. T rail. 


OFFICERS.—Receiver, ©. M. Leslie; Pres., Geo. H. Worthington: 
v.-P.. J. M. Hutton; Sec. and Treas., J. F. Egolf, Aud... ©. W. Peck.— 
V. 107, p. 1101; V. 114, p. 79, 2241; V. 115, p. 2159; V. 116, p. 76. 


OHIO TRACTION CO. ss 


ORGANIZATION .—Incorporated in Ohio on May 22 1905 and owns 
practically the entire capital stock of the Cincinnati Traction Co. and 
Oincinnati Car Co. On July 6 1905 lease of the Cin. & Hamilton Trac. Co. 
was assigned to this co. by the Cin. Interurban Co. and the latter company 

laced in liquidation. This company also acquired tne property of the 
raction Building Co., which went into liquidation. 

The 3-year 7% notes originally due Jan. 1 1923 but extended to Oct. 1 
1923 were refunded at that time by the issuance of $2,648,000 gen. & ref. 
6%% conv. bonds in exchange par for par. See V. 117, p. 553, for further 
details. 

Fae Placing All Lines in Cincinnati under Service-at-Cosi.—V. 111. p 
1 : 


STO _ Date. Interest. Outstanding. Last Dis 
Common, $10,000,000 ($100). -... -J $8.655,000 See text. 
Pref, $10,000,000, 5% cum_-- ___- -P 8.500.000 See text. 
First mtge, $2,590,000, gold,; 191i g 2.500, {936 

sinking fund ($1,000)_-.--. Int. at Fidelity Trust Co., Phila.. Trustee 
Gen. & ref. conv. bends gold__. 1920 64% 2,648,000 Jan 1 1945. 


Stock.—Further issues of stock can only be made for acquirement o’ 
other properties and additions to the present properties. 


Bonds.—First mtge. covers holdings of stock of the Cincinnati Traction 
Co. and Cincinnati Car Co. owned and controlled by Ohio Trac. and al! 
other property and franchises. Bonds are redeemable as a whole or in part 
for sinking fund on any int. date at 103 andint. Sinking fund provides for 
retirement of bonds at maturity. V. 92. p. 728. Amount in sinking fund 
Oct. 1 1923, $932,000. Gen. & ref. conv.6% % bonds are secured by ple ige 
of 19,989 shares of Cincinnati Traction Co.’s capital stock, 14,995 s1ares of 
Cincinnati Car Co.’s capital stock and the Traction Bldg., all subject to 
Ist mtge. 5s. The gen. & ref. 6%s have a sinking fund of $53,520 per ann., 
payable semi-ann., to be invested in said bonds at 101 or lowest offering 
price, payments to comm-nee Jan. 1 1924. 


tes 53.7 miles from Cincinnati southeasterly to Russel- | 











Dividends.—First div. on pref. stock—1%—was paid Aug. 1 1905 
and same rate paid quar. to and incl. Nov. 1915. The Feb. 1916 div. was 
deferred. See Pres. Schoepf’s letter in V. 102, p. 437. On Oom., first 
Su ie nas” 1 1. To 1910. oa... R .F Ja 19}. July. 1%: 
Ict., 1%. n 1912, 4%. n 1913, Jan., 1%; April, 1%. one since. 

EARNINGS.— . ross Net- » Fixed Balance, 
Calendar Years— Income. Income. Charges. Surplus. 
(> BEEPS aerate Bot oe $1,194,324 $1,040,482 $327,942 $712,540 
| ernie sacar 1,149,287 999,113 293 ,467 705 ,647 


OFFICERS.—Pres., W. Kesley Schoepf; 1st V.-P., Walter A. Draper 
2d V.-P. & Chief Eng., T. H. Schoepf; 3d _V.-P. & Treas., H. L. Sanders; 
Sec., J. W. Nicholson; Asst. Sec., C. Hein; Gen. Megr., A. Benham. 


—V. 103, p. 759; V. 104, p. 1593; V. 107, p. 803; V. 108, p. 873, 2630; 
V. 119, p. 776; V. 110, p. 562; V. 111, p. 1279; 1370, 1567; V. 112, p. 1742, 
1867; V. 114, p. 1891; V. 116, p. 410; V. 117, p. 440, 553. 


(1) The Cincinnati Traction Co. 


ORGANIZATION .—Inacorporated in Ohio on Feb. 19 1901 with an auth. 
capital stock of $2.000.000 (which, all except 11 shares, is owned by the 
Ohio Trac. Co.), to take over under lease the Cincinnati Street Ry. Co. 
See V. 72, p. 391. 

Has 20-year contract, effective Sept. 1 1921, with Cincinnati Gas & Elec. 
Oo.. which supplies one-half the co.’s electrical requirements. V.113.p.531 

Franchise Ordinance.—On Aug. 23 1918 the Cincinnati City Council 
passed a revised franchise, which went into effect upon Sept.231918. The 
ranchise was signed by the Mayor, and thereby became a law, it having 
been decided that the revised franchise would not be submitted to a referen- 
dum vote. V.107, p. 1191. The ordinance modifies the company’s 50- 
year franchise granted in 1896 as permitted at the end of 20 and 35-year 
periods and contains the following main features: (a) City contro! over ser- 
vice, extensions and ali features of operation. (bh) A sliding scale of fares 
based on the cost of service with 5 cents as the initial fare with universal 
transfers. (Cc) Company is to establish a reserve fund of $400,000 through 
surplus earnings. When the reserve fund reaches $650,000 an automatic 
reduction of 4 cent in the rate of fare will take place. On the other hand 
if the reserve fund should be reduced to $250,000 the rate will automatically 
increase 4% cent. (d) A fixed return to the company on its investment. 
(e) When the rate of fare is 5 cents or less the company may retain 45% 
of the surplus, the remaining 55% going to the reserve fund; when the 
rate is increased to 54% cents the company's share of surplus will be reduced 
to 30%, and when 6 cents is reached the company may retain only 20%; 
when the rate of fare exceeds 6 cents the entire surplus is to go to the 
reserve. (f) Franchise tax of $350,000 per annum to be paid to the city. 
(g) City to have right to purchase the property of the Cinc. Trac. Co. and 
the Cine. St. Ry. either by condemnation or at agreed valuation. For 
further details see V. 107, p. 802, 1003, 1287; V. 110, p. 561. 

Fares.—On Jan. 1 1919 the original 5-cent fare provided for under the 
above ordinance being found inadequate, the rate was increased to 5 
cents, and on April 1 1919 the rate was increased to 6 cents, being the next 
higher scale under the above franchise ordinance. V. 108, p. 1274. On 
July 1 1919 the 6%-cent scale went into effect and on Oct. 1 P519 the fares 
were increased to 7 cents. V. 109, p. 370, 1179. A further increase in 
fares on Jan. 1 1920 was prevented by the adoption of the refinancing plan 
given under Ohio Trac. Co. above. V. 110, p. 77. On June 1 1920 fare 
was raised to 74% cents ticket and 8 cents cash. On Sept. 1 1920, how- 
ever, fares were raised to 8 cents. V. 111, p. 1082. On Dec. 1 1920 
fires were raised to 84% cents. V. 111, p. 1919. ’ . announced a 
further advance to 9 cents, effective Mar. 1 1921, but was enjoined from 
petsns the increased rate into effect by a temporary injunction obtained 

y the city. V. 112, p. 932.1865. Subsequently the City Council passed an 
ordinance modifying the co.’s franchise and as a result fares were reduced 
half a cent to 8 cents on Aug. 1 1921. The Superior Court ruled against 
petition for a referendum on the amended franchise ordinance. V. 112, 
p. 2747; V. 113, p. 531, 959, 1573. Compare V. 113, p. 416. Effective 
Nov. 1 1921, fares were further reduced from 8 to 7% cts. V.113, p. 1887. 
Effective Oct. 1 1923, however, fares were again raised to 8 cents. V. 117, 

. 1236. On Jan. 13 1922 the City Council passed another amended 

ranchise ordinance similar to the previous one except that the 6 months’ 
period during which the franchise tax was not to be considered a factor in 
rate-making is extended to one year. V. 114, p. 305. On Jan. 10 1923 
City Council passed another ordinance deferring for 6 months payment of 
the $350,900 franchise tax. V. 116, p. 515. In July 1923 payment was 
deferred until Jan. 1924. V.117, p. 85. 

Ordinance Upheld.—On April 3 1919 Judge Frank R. Gusweiler in the 
Superier Court at Cincinnati upheld the city franchise ordinance. V. 108. 
p. 1511. 

Tazpayers’ Suit,&@c.—On Mar 29 1921,4 taxpayers’ suit seeking the for- 


eer ed the co.'s franchise was filed in the Common Pleas Court. V.112 
©: So nent with Interurban Ry. & Term. Co.—See V. 132; P 2189. 
Refinancing—Possible Reorganization.—See V. 112, p. 1616. 
NOTES— Date. Interest. Outstanding. Maturity. 
Debentures $2,250,000__._--- 920 6% See text 1945 
Equipment notes Series hel 1917 5¢F-A 220,000 See text 


$550,000 gold Fidelity Trust Co., Philadelphia, trustee. 
Equip notes Series *G-1"'$1,-{ 1919 6 §59,000 See text 

000,000 ($1,000) gold___c*\| Fifth-Third Nat. Bank, Cinc., O., trustee 
Equipment notes Series ““G-2" 1919 6gA-O 25,000 See text 


250.000 .- ... .....\Fifth-Third Nat. Bank. Cinc.. O., trustee 

Eq. notes ser. ‘“‘H-I"’ $725,000) 1922 6@ J-. 652,500 See text 
($100, $500 & $1,000)___tf{Northern Trust Co., Chicago, trustee. 

Equip. notes series ‘‘H-2"’_.___ 1922 6% 193,600 See text 


Series “*F’’ covers 100 double-truck cars and matures semi-ann. $27,000 
on Jan. 31 and $28,000 on July 31. Series ‘‘G-1" are a first mtge. on 105 
double-truck cars and mature $50,000 semi-ann. (A. & O.) to April 1 1929. 
Series ‘‘G-2"’ are a second mtge. on the same equipment and mature $25,000 
semi-ann. each Aprii and Oct. 1 to Apri. i924. Series ‘‘H-1'’ mature $72,500 
annually July 1 1923 to 1932, botbinci. Red. all or part on 30 days’ notice 
at 101 and div. for certifs. having more than five years to run from date of re- 
demption, and at 100% and div. for ctfs. having 5 years or less to run. 
Penna. 4-mill tax refundable. Divs. payable in N. Y. or Chicago. V. 
115, p. 759. Series ‘* H-2’’ mature $48,400 annually. Northern Trust Co., 
Chicago, trustee. 


REPORT.—For years ending Dec. 31: 


Years— gross. Netafter Tar. Rentals. Interest. Bal. Surp. 
Saas $8,189,045 $2,545,503 $1,234,937 $551,263 $759,303 
SEE cesncasane 8,885,632 2,314,169 1,234,937 510,817 568,415 


ROAD.—The Cincin. St. Ry. comprises 232.29 miles of track in the city 
of Cincinnati, Ohio, extending also to adjoining suburbs. Gauge, 5 ft. 
2% in. 

OFFICERS.—Chairman Executive Comm. and Pres.. W. Kesle 
Schoepf; Ist V.-P., Walter A. Draper; V.-P. & Chief Eng., T. H. Schoepf; 
V.-P. & Treas., H. L. Sanders; Sec., J. W. Nicholson; Asst. Sec., C. Hein; 
Gen. Mgr., A. Benham.—V. 113, p. 416, 530, 959, 1573, 1887, 1982, 2078, 
2184, 2818; V. 114, p. 305, 409, 1650, 2716; V. 115, p. 435, 759; V. 116, p. 
515, 1275; V. 117, p. 85, 781, 1236. eal 


(a) Cincinnati Street Railway.—Electric. 


— 

Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for the unex- 
gired term of the franchise granted by the Oity of Cincinnati on Aug. 13 
1896, and all successive renewals and extensions of the same. The rental is 
intended to provide dividends of 5% for the first year, 544 % for the sec- 
ond, 5% % for the third and 6% for the fourth year and thereafter. V.72, 
o. 136. Franchises, it is claimed by company, mature April 22 1946. 

Favorable Taz Decision.—\in June 1915 the U. 8. Circuit Court of Appeals 
at Cincinnati, reversing the lower court, held that the Government was 
obliged to return to the Oincinnati Street Ry., Dayton & Western Trac. Co., 
Qolumbus Newark & Zanesville Elec. Ry., Ft. Wayne Van Wert & Lima 
Trac. Co. and Indiana Columbus & Eastern Trac. Co. about $100,000 
sollected from these companies under the old Federal corporation tax law 
The question at issue was whether these companies carried on business 
within the meaning of the law, having leased their properties to other cor- 

rations, and the only business done by them being to collect and pay out 
Phe rentals under the leases. The Court held that they transacted business 
only incidentally to that of the lessor companies. - LO1, p. 212. 

Valuation.—See Cincinnati Trac. Co. above and in V. 108, p. 578. 

Lease of ‘‘Loop."’"—See Cincinnati Traction Co. above. 

Agreement to n $650,000 to Cincinnati Traction Co. for Impts.—For 
particulars see V. 113, p. 416. 


ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased 
Mt. Adams & Eden Park and Mt. Auburn roads. 
STOCK AND BONDS— Par. Interest. 

Stock, $20,000,000.......... $50 6 Q-J 


~~ = 


Outstanding. Last dio.,&c. 
$13,738,950 See text. 
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ELECTRIC RAILWAYS 


[Vor. 117. 





Divtdends.—To and laguding April 1901, 5% per annum; July 1 and 
Oct. 1 1901 and Jan. 1 and April 1 1902, 1.3125% each; July 1 1902, Oct. 1 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903 
and Jan. 1 and April 1 1904, each 1.4375%; July 1904,14%%; Oct. 1904, 
14%. Dividends since have been at the rate of 6% per annum and will 
so continue to the end of lease and its renewals. 

OFFICERS.—Pres., B. L. Kilgour; V.-Ps., Geo. W. Lewis and Samuel 
Assur: Sec. & Treas., A. J. Becht.—V. 108, p. 1511; V. 112, p. 1282; V. 113, 
p. 416. 


(2) Cincinnati & Hamilton Traction.—A trolley road. 

ORGANIZATION.—This company was organized in Aug. 1902 as a 
eonsolidation of the Mill Creek Valley Street Ry. and the HamiltonGlendale 
& Cincinnati Traction. V.75,p.497. On Sept. 30 1902 was leased to the 
Jincinnati [Interurban Co. (V. 75, p. 996), but on July 6 1905 lease was 
assigned to the Ohio Traction Co. and the Cincinnati [Interurban Co. placed 
in liquidation. Rental, year end. Sept. 30 1903, $55.000. increasing to 
$100.000 for 1915-16 and thereafter. 

On July 9 1914 Judge Sater fa the 0. 8S. Dist. Court at Columbus held 
invalid the ordinance passed by the Clty Council on Apr. 27 1914, providing 
for a 5-cent Instead of a 10-cent fare from Olncinnati to Carthage and Hart- 
= oo #9 p. 1392), and granted an injunction against ite enforcement 

-99.D. : 


STOCK.—Auth. and outstanding, common, $1,100,000; 5% cumulative 
oref.. $1,100,000. Par of shares, $100. Divs. payable Q.-J. 

Dividends.—5% per annum is being paid on the pref. stock. The first 
div. on the com. of %% was paid Jan. 1 1904 and 4% was again paid on 
April 1, July l and Occ. 1 1904. In 1905,1%: in 1906,1%%; in 1907, 2%; 
in 1908, 2%: in 1909, 24%; in 1910, 24%; 10 1911 and 1912, 8%; since, 
1% quarterly. 

ROAD .—Owns and operates 36.24 miles of track from the ‘*Zoo’’ in Oin- 
cinnati to Hamilton, incl. branch Hartwell to Lockland Gauge, 5 ft. 2% 
in. Operates over tracks of Cincinnati Traction Co. from ‘‘Zoo"’ to Foun- 
tain Square in Cincinnati. 

OFFICERS.—Pres., B. L. Kilgour; V.-P., Geo. W. Lewis; Sec. & Treas., 
A. J. Becht, all of Cincinnati.—V. 99, p. 196; V. 106, p. 924. 








CLEVELAND, OHIO. 
CLEVELAND RAILWAY CO, 


The receivers of the Municipal Traction Co. having been discharged and | 


the debts of that company provided for, the Cleveland Ry. Co. on Mar. 1 

1910 resumed possession of its lines under ordinance (see below) of Dec.1909 

V. 90, p. 626. The lease to Municipal Traction Co. was canceled of record. 
Franchise Ordinance.—A new franchise ordinance (V. 89. p. 1657) was 
assed in Dec. 1909 by the City Council, and accepted by the railway co., 
ased upon the valuation of the co's property as fixed by Judge Tayler. The 

ordinance grants franchises to operate on existing roads to May 1 1934, sub- 

ject to the right of the city to purchase the gd 

of the ordinance was extended for 10 years, 

1944. V. 108, p. 2122. In case of purchase the city must pay the capital 

value of said property, as fixed by Section 16 plus at the same time 10% 


of so much of the capital value as is represented by capital stock, assum- | 
ing and agreving to pay, in addition thereto, all the obligations, indebted- | 
all liens other than bonded debt 
apon its property then existing, which bonded debt the city shall provide | 
for by assumption, by payment or by taking the property subject thereto, 


ness and liabilities of the company, and 


as may be provided by law at the time. On and after Jan. 1 1918 the 
city may designate a purchaser or licensee in place of the city on pay- 
ment of same amount. On Feb. 17 1910 at 4 referendum election the 
electors ratified the ordinance (V. 89, p. 1667; V. 90, p. 167, 502). On 


July 10 1911 the City Council passed an ordinance amending that of Dec. 


1909 providing, among other things, for additions to capital as required and 
particulariy for the immediate expenditure of $2 500.000 for impts., extens. 
and equipt. The ordinance also provided that the right of the city to pro- 
pose exten., betterm'ts or impts. shall terminate whenever the unexpired 
term or any renewal! thereof is less than 15 years, and also that during such 


period the company may operate at the maximum rate of fare and fix the | in the 
the use of surplus earnings during this L5-yr. period, eltherin the payment of | 


schedules subject to the police power of the city. Provision ts also made for 
floating debt or the creation of as. f. to purchase securities and reduce 
eapital value. Atareferendum election on Nov. 7 1911, the electors ratified 
the ordinance amending that of Dec. 1909 


Has franchise in La!cewood, expiring May 1 1°44, which provides for a 
8-cent fare within city limits and a 5-cent fare to Oleveland, and gives the | 
Oity of Lakewood the right to purchase the company’s lines within the 


eity, subject, however, to the option of the city of Cleveland to purchase 
the entire property of the company. 


Valuation.—Judge Tayler placed the value of the physical property of the 


Oleveland Elec. Ry. Co. at $17,511,856 and the franchise value at $3,615,- | 
purchased from Forest | 
). To this ts added | 


844; total, $21,127,700; agreed value of property 
Olty Ry. Co., $1,805.600: total valuation. $22 .933.300. 
1,158,300 interest or rental accrued, making the entire 
24,091,600 
as of Jan. 1 1908, $1.288%.000. or $9.416,000 in all, is deducted. leaving 
$14.675,600. The valuation is to be increased for the purpose of fixing the 
price at which the city or {ts nominee may purchase the property by the 
amount of future requirements, including cost of new pay-as-you-enter care 
and 75% of the cost of remodeling old cars as pay-as-you-enter cars. 
Fares.—Fare to East Cleveland, beginning June 1 1923, is to be 6c. cash 
fare, 9 tickets for 50c., Ic. for transfer, no rebate. Franchise in East 
Cleveland as to rate of fare is subject to revision every 5 years. At no time 
shall the fare to East Cleveland be lower than that charged in the city of 
Cleveland. Faresin other suburbs, 5 and 6 cents, according to contracts. 
The company’s schedules and routes are subject to the supervision of the 
city and the rates of fare to be fixed so as to net a return of interest as stated 
above on the capital value of the property and permit of the maintenance at 
all times of a so-called interest fund of at least $500,000. V.89, p. 1667. 
When this amount falls to $300,000 this shall be prima facie evidence of the 
necessity of raising the fare to the next higherrate. The following schedules 
are provided for: (a) 6c. cash fare, 9 tickets for 50c., 1c. for transfer, tio re- 
bate; (b) 5c. cash fare, 5 tickets for 25c., 1c. for transfer, no rebate; (c) 5c. 
cash fare, 11 tickets for 50c., 1c. for transfer, no rebate; (d) 5c. cash fare, 6 
tickets for 25c., 1.c for transfer, no rebate; (e) 4c. cash fare, 5 tickets for 
Oc., 1c. for transfer, no rebate; (f) 4c. cash fare, 7 tickets for 25c., lc. for 
transfer, no rebate; (g) 4c. cash fare, 7 tickets for 25c., lc. for transfer, 
lc. rebate; (h) 4c. cash fare, 3 tickets for 10c., 1c. for transfer, no rebate; 
i) 4c. cash fare, 3 tickets for 10c., lc. for transfer, lc. rebate; (j) 3c. cash 
are, lc. for transfer, no rebate; fk) 3c. cash fare, lc. for transfer, Ic. 
rebate; (J) 3c. cash fare, 2 tickets for 5c., 1.c for transfer, no rebate; ( 
3c. cash fare, 2 tickets for 5c., lc. for transfer, lc. rebate; (n) 2c. cas 
fare, lc. for tranfer, no rebate; (0) 2c. cash fare, Ic. for transfer, lc. rebate. 
The following shows the various schedules in effect since 1910: 
Beginning March 1 1910, rate j. Beginning Aug. 4 1918, rate b. 
Beginning June 1 1911, rate k. Beginning July 6 1919, rate c. 
B ye. ‘ 2 Beginning Dec. 16 1919, rate d. 
] Beginning May 12 1920, rate b. 
eg : Beginning Nov. 14 1920, rate a. 
Beginning April 3 1918, rate g. Beginning Aug. 1 1922, rate b. 
Beginning April 10 1918, rate f. Beginning March 1 1923, rate c. 
Beginning Sept. 1 1923, rate b. 


Fare Decision.—For decision upholding 6-cent fare, see V. 113, p. 1771. 
but compare V. 115, p. 435, 1099. 

On Dec. 14 1912 the Council of Cleveland ed an ordinance giving the 
company the right to transport freight within the city limits in interurban 
cars and to charge the interurban companies 25c. per car mile. 

ORGANIZATION .—In 1908 changed name from the Cleveland Elec 
tric Railway Co. (which had in 1903 taken over the Cleveland City Ry.) 
to Cleveland Railway Co., and authorized new stock to the amount of $35,- 
000,000. The old stock of Cleveland Electric Ry. was given a valuation 
of $55 per share, or $12,870,000 (having formerly been $23,400,000) and 
was paid for in new stock issued by Cleveland Railway at par ($100 
valuation. The Forest City Ry. (which had first absorbed the Low Fare 
Ry.) was purchased for $1,805,600 stock of Cleveland Ry., the shares of the 
Forest City . being accepted at their par ($100) value. 

Oo 1917 a board of arbitrators authorized the co. to enter Into an 
18-year contract with the Oleveland Electric [lluminating Co. for the 
purchase of power, which was accordingly done. 

Operating Agreement.—On Oct. 1 1919 the company entered into an oper- 


ating agreement with the Cleveland Interurban Ry., running from 2 to 3 
years. V.111, p. 588. 


“capital value’ 











In May 1919 the life | 
rom May 1 1934 to May 1 | 


| extension of a number of existing issues for 30 years at 6% 


| Cleveland & Elyria Ry 


| Cleveland Elyria & Western_1,073,001 
The bonded debt of $8,128.00 and floating indebtedness | Cievetand Etyria & Western. 1.073.000 


| Elyria Grafton & Southern_ . 


| Cleveland & So. West. Trac_1,400,000 








Increased Interest on Capital Stock Voted Down.—The Cleveland City 
Council on Dec. 29 1919 formally granted an increase in the company’s in- 
terest rate from 6 to 7% in accordance with the recommendations (V. 339 
p. 2262: V. 110, p. 261) of the three arbiters who conducte 1 an inquiry into 
this question. On Aug. 10 1920, however, this question was s ibmitted toa 
referendum vote and defeated. V. 111, p. 692, 1565. Compare V. 110, 
p. 2387: V. 111. p. 389. Fr 

The company on April 1 1920 paid 1% %, but subsequent int. payments 
are being paid at the old rate of 144%quarterly. The city has brought 
sult to compel the company to pay back into the interest fund the 372,( 
paid out in int. over the regular rate on April 1 1920. V. 111, p. 1182, 
1277 1565. In April 1923 the case was pending. 

STOCK AND BONDS— Date. Interest. t vi 
Stock $35,009,000 (3100 Pe Q-J $29,026,500 See text 
First mortgage $35,000,000 g/ 1911 5 M-S 5,495,000 Mch 1 1931 

($1,000) . .----------c*tf|Interest in New York City or Cleveland. 

Bonds.—Of tne first mortgage of 1911, $15,000,000 auth. may be issued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for previous 12 mos. shall have 
equaled at least twice the int. charge, including bonds proposed to be issued 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The 
Union Trust Go. (formerly Oitizens Sav. & Tr.), Cleveland. and Bankers 
Trust Co., N. Y.. trustees 

Interest on Capital Stock.—First payment—1% %—under new franchise 
ordinance of Dec. 1909 paid April 1910 and 144% quar. since to and includ- 
ing January 1920. On April 1 1920 134% was paid. V. 110, p. 2487. 
Subsequent payments are being made at the old rate of 14%% quar. (see 
above). 


Outstanding. MUaturity 


REPORT .—For calendar year: 
Calendar Gross Net 


yi Other Int., Tazres& 
Year— Earnings Earnings. 


Income. 6% Diridend. Surp. or def 
1922_____._. $16,893,034 $4,810,624 $189,360 $3,398,829 $1,601,154 
1921 ‘ 17 607,719 4,156,166 190,229 3,251 ,876 1,094,520 

From the surplus as above there was deducted $466.49. in 192., against 
$194,361 in 1921 for obsolete equipment written off, leaving surplus of 
$1,131,658 for 1922 and $600,159 for 1921. 

ROAD.—Operates 414.5443 miles of single track, of which 371.4207 
miles are owned. Mostly 80, 95, 100, 103 and 141-lb. standard rails; 1,476 
passenger cars; 2 other revenue cars and 200 service cars 

OFFICERS.—Pres., J. J. Stanley; V.-P., J. H. Alexander; Gen. Mer., 
R. W. Emerson: Sec., Paul E. Wilson; Treas., W. J. Mead; Asst. Treas., 
Paul S. Secareiner: Aud., Thos. P. Kilfoyle.—V. 113, p. 531, 847, 2818; V. 
114. p. 197, 1062. 2115, 2359, 2716; V. 115, p. 182, 435, 1099. 2045; V. 116, 
p. 822, 1048, 2906. 


Balance. 


CLEVELAND SOUTHWESTERN & COLUMBUS RY 


Receivership.—On Jan. 20 1922 Federal 
F. H. Wilson (Pres.) receiver for the co. 
Electric Co. V. 114, p. 409. 

Interest Pa , &c.—In a notice dated Jan. 2 Miller 
& OCo., Cleveland, reorganization managers (see b nnounced that 
the co. would be unable to meet taxes and bond int.; due Jan. 1 and Feb. 1 
1922. V. 114, p. 625. 

Reorganization Plan.—A plan of reorganization dated June 1 1922 was 
announced by Havden, Miller & Co., Cleveland, Ohio, reorganization 
managers, which provides for the formation of (a) an operating co. to be 
known as Cleveland Southwestern Ry. & Lt. Co. or some other appropriate 
name, to take title in reorganization to all of the property and franchises 
of the present co.; and (b) a holding co. to be called Cleveland & Southwestern 
Co. or some other appropriate name to own entire common stock of the oper- 
ating co. All the pref. and common stock of the holding co. may be placed 
in a voting trust for a period of years. The plan further provides for the 
and for the ex- 
The common and 


Judge Westenhaver, appointed 
, on a petition filed by the General 
yrnents 3 1922 Hayden 
low), a 


change of other issues for securities of the two new cos 

pref. stocks of the old co. would have no value, as no provision is made in 

the plan for the holders of these securities The following table shows the 

basis upon which the securities of the old co. will be exchanged for securities 
two new companies: 

Terms of Exchange of Old for New S 

—Will Receive in Operating Company-— 

E. First & Cash for Scrip for 

Consol, Accrued Accrued 

e. 5s. Int. to Int. to 

Aug.1 March1 

1922. 
$200,009 39,5 
1,090 


curtites. 


Extsting Securitles— Outstanding. at6%. 
$200,000 ) 
7 50 
) 


Each $1,000__..-- 
Elyria & Oberlin Ry... .-. .. 109,000 109,009 
A eR 1,000 
Clev /Berea Elyria & Oberlin. 127,000 127,000 
Each $1,000_- ‘ 1,000 


5 
4,51 


Rg 


> 
~ 


f 


oe | 


) 
4 
) 
4: 
) 
4 


1,073,009 ‘ 69, 
one = 0 
100,000 009 
A a] 
,000 
000 
,000 


Each $1,000 


Vtivwroreter 


Se eae 
Norwalk Gas & Electric Co_. 
Each $1,000 


110,000 


lk 2 
Ohio Central Traction (1899) 95,000 
IS eae 
Ohio Central Traction (1903) 305,000 
Each $1,000 


95,000 
1,009 
305,009 
1,000 
— Will Receive in Holding Co.— 
Existing Securities— Outstanding. Pref. Shares. Com. Shs. 
Cleveland Southwestern & Columbus 5s_$3,666,000 3,666 shs. Pro rata. 
Each $1,000 10 shs. Pro rata. 
For description of new securities to be issued by the successor companies 
and a detailed outline of the plan of reorganization, see V. 114, p. 2578. 


Deposits have been called for under the above plan. Depositary, Cleve- 
land Trust Co., Cleveland; sub-depositaries, Girard Trust Co., Phila., and 
Old Colony Trust Co., Boston. - 114, p. 2578. 


ORGANIZATION .—Iincorporated in Ohio on March 4 1907 and is a 
consolidation of the Cleveland & Southwestern Traction Co., the Clevelanp 
Ashland & Mansfield Traction Co. and the Ohio Central Traction Co. For 
arms S guchanes see V. 83, p. 1590. Also owns the Norwalk Gas & 

ectric Co. 

In Jan. 1913 the Elyria Grafton & Southern Re. reduced its capital stock 
from $100.000 to $1,000. and the Norwalk Gas & Elec. Co. from $125,000 
to $1,250. In March 1913 the Cleveland Southw. & Col. reduced the 
authorized amount of common stock from $7,500,000 to $4,236,000. 

{an Jan. 1917 accepted a 25-year franchise from the City of Elyria. pro- 
viding for 20-minute city sei vice and 6 tickers for 25c. In Nov. 1922 the 
company obtained a 25-year franchise in Crawford County. V.115,p.2158. 

The Ohio P. 8. Comm. has from time to time auth. the co. to issue 
$548,678 lst consol. M. 5s at not less than 85 to reimburse the co. for ex: 
penditures for impts., &c., and to hypothecate them pending sale. 

Abandonment of Branch Line.—In Aug. 1923 it was announced that the 
co. would abandon and sell as junk the Norwalk-Oberlin branch (about 
24.4 miles of track). V. 117, p. 893, 1662. 

in Feb. 1919 the co. announced that as it was practically im 
tefund the $127,000 Clev. Ber. Elyr. & Oberlin cons. M. 5s, due Mar. 1 
1919, it had arranged to extend same to Aug. 1 1920 at 5%. A cash pay- 
ment of $28.33 on each $1,000 bond so extended was made, thus netting the 
holders a return of 7% during the period of extension. V. 108, p. 1060. 
These were further extended to Feb. 1 1923 at 7%. 

The $95,000 Ist M. 5s of the Ohio Central Traction Co., due June 1 1919, 
were taken care of in a similar manner; the company arranging to extend tne 
maturity of same to Aug. 1 1920 at 5%. A cash payment of $23.33 was 
made, thus netting the holders a return of 7% during the period of extension. 
V. 108, p. 2241. These were further extended to Feb. 1 1923 at 7'%. 

The $110,000 Norwalk Gas & Elec. lst 6s, due April | 192U, were extended 
to Feo. 1 1923 at 6% - A cash payment of $14 17 on each $500 of bonds 
was made, thus netting the holder a little over 7% during the period of 
extension. V. 110, p. 1186. 

The $200,000 Cleveland & Elyria Elec. Ry. 6s and the $1,073,000 
Cleveland, Elyria & West. Ry. 5s, both due Aug. 1 1920 were extended w 
Feb. 1 1923. Int. on both issues was increased to 7% per annum and the 
b nds made callable at par and int. on any int. date. V. 111, p. 389. 


ssible to 








Oct., 1923.] 








STOCK AND BONDS— Date. 


Common $7 500,000 ($100) Interest $4 istanding. ” - 
Pref $2,500,000 5% 0 a 
el consol mortgage{ 1907 5 A-O 945,000 Apes 2 os 1 1927 

$10 F O00 Ct 000 ,000)gc*&rcpt\ Int. at Cleveland Tr. Co., Gleve., 
leveland tmort-| 1895 7 Q-F 260.000 Feb 1 1923 


e _ 18 ra Coe) | Laparent at Citizens’ Savings & Trust Co., 


ject to call........ cpt Cleveland, Trustee 
Elyria & Oberlin first mort-{ 1897 6 F-A 00,000 Aug 1 seas 


ro 
eon ot miles ($500) on Interest at Cleyeland Trust Co., T 


ubject at ceiael cot 
Clev ee El & ey cons{ 1899 M:S 127,000 Feb. 1 1923 
Ss rustee. 


$500 1,000 -— pieatene't at Cleveland Tt Co., 
Subject to call....._-- 
Oleveiand focal & Western/ 1900 


7eF-A 1,073,000 Feb 1 1923 

mo e $1,500.000{ Int. at dates. Tr. Co., Cleve. i Trustee, or at 
($1,000) gold____-_- c&rcpt! Nat. Bank of Commerce in N. Y 

1 & Southern{ 1902 5¢ J-J 100,000 Jan. 1 1922 


ortgage ear-| Interest at Cleveland Trust Co., Cleveland, 
CE & W ($100 Trustee, and Equitable Trust Co., N. ¥ 


1, ) gold --, cheot Can be ‘called at 
ack t =| 1900 6 A-O re, 140.000 Feb 1 1923 


6 
mige..s . $110, 000" ($500), Int. at Guardian 8S. & Tr. Co., Cleveland, 
Subject ae Trustee, or Chase National Bank, N. Y. 
Oleveland 7 “Southwestern 1903 5e@F-A Feb 1 1923 
first and consol mortgage Int. at Gestion Sav. & Tr. Co., Cleveland, 
$3,000 ,000($1 000) gc&rc pt | Trustee, or Equitable Trust Oo % 
Ohio © Trac first age! 1909, 7¢J-D 95,000 Feb. 1 1923 
aoe ($1. :000), golde nae! Int. - pree Tr. Co., N. Hav., Conn., Tr. 
Obie Genta Troction console} 1903, bg MLS 395,000 Mar 1 1923 
dated mortgage  closed{Int. at Cbrte. Tr. Co., tt see Whee or 
Ses ME ccomwes e*cpt| at National Bank of Commerce, N. Y. 


Bonds .—Of the $10,000,000 new bonds, $3.510.000 are reserved for prio 
liens and $5,545,000 are for extensions, improvements, &c. They are 
subject to call after 10 years at 105 sad acarued int. The Clevelend & 
Southwestern bonds of 1903 are subject to call at 105 and int. $1,600,000 
of this issue are reserved to retire certain underlying bonds. 

The Oleveland | Elyria Ist M. 68 of 1895 fell due May 1 1915, but were 
extended to Aug. 1 1920 at the same rate of int. and again to Feb. 1 1923 


at 7%. 

Of the Cleveland Berea Elyria & Oberlin 5s dated March 1 1899, $300,000 
remain in reserve for the retirement at or before maturity of the divisional 
6s to a like amount. These originally fell due on Mar. 1 1919 but were 
extended to Aug. 1 1920 and again to Feb. 1 1923 at 7%. The extended 
bonds are red. at par and int. on any int. date. Of the $1,500,000 Cleve- 
land Elyria & Western new 5s, $427.090 are reserved to retire prior liens. 

issue originally matured Aug. 1 i920, but was extended to Feb. 1 1923 
at7%. The Ohio Cent. Trac. Co. Ist 5s originally matured on June 1 1919 
but were extended to Aug. 1 1920 and again to Aug. 1 1923 at 7%. The 
Ohio Central Traction Company coasol. bonds may be called upon 30 days’ 
notice at 105 and int. The rn & Oberlin 6s of 1897 fell due Aug. 1 
1917 but were extended to Aug. 1 1922. The Norwalk Gas & Elec. lst 6s 
originally matured April 1 1920, but were extended to Feb. 1 1923. ‘fhe 
extended bonds are red. all or in part at par and int. on any int. date. 


V. 110, p. 1186. See above under ‘“‘Reorganizaticn Plan.” 
EARNINGS.—For calendar years: 
Gross. Net,afterTazes. Int., &c. Balance. 
0 $1,942,434 $281,642 $380,805 def.$99,163 
re 381,010 365,881 sur. 15,129 
ek ied acted acer ee a 1,870,404 57,356 367.139 sur. 90,217 


ROAD.—Operates 209 miles of track - which 177 miles are on private 
tight of way) in and from Cleveland to Berea, Elyria, Oberlin, Norwalk, 
Medina, Grafton, Wellington. North Amherst, Lorain, Creston, ‘Chip awa, 
Lake, Seville, Wooster, Linndale, Puritas Springs, Galion, Bucyrus, Crest- 
line, Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and Le Roy, 
60, 70 and 100-lb. rails. Standard gauge. Also does freight and express 
business. Operates 66 passenger and 35 other cars; total, 101. Company 
owns Puritas Springs and Seccaium Park and reaches Chippewa Lake. 
Also owns and operates electric-lighting plant . Ne ig oe 

OFFICERS.—Pres., F. T. Pomeroy; V.-P., M. Coe; Sec. & Treas., 
J. O. Wilson: Gen. Mer., F. H. Wilson; ON “C. J. Mayers. General 
office, National City Bldg., Cleveland.—V. 105, p. 180, 389, 1309, yt 

&i 85 p. 607; V. 107, p. 82, 401: V. 108, p. 2241; 109, p. 1 
V. 1il, 389: V. 112. p. 652. 1865. 2747: V. a p. lig. "625, J578: 
115, p. 1099, 2158; V. 116, p. 2006, 2388; V. 117, p. 893, 1662. 





CLEVELAND PAINESVILLE & EASTERN RR. 


ORGANIZATION, &c.—Incorporated in Ohio on April 25 1895. Road 
completed in July 1908. Franchises expire from 1920 to 1935. In June 
1906 acquired control of the Clev. Painesv. & Ash. RR. V.82, p.1322, 1379. 

In 1913 purchased the United Light & Power Oo, (stock, $100,000; 
bonds, $100,000). 

New Franchise Proposed.—See V. 114, p. 2240. 


Bond Extension.—On Sept. 16 1918 the company announced that be- 
cause of abnormal) financial conditions it would be practically impossible 
to refund at that time the $509,090 Ist mtge. bonds and the $1,131,- 
300 1st consol. mtge. 5s due Oct. 11918. The co., therefore, arranged for 

an extension of the maturing issues to Oct. 1 1923 at 7%, and at the latter 
maturity these issues were further extended to Oct. 1 19: 33, but the int. rate 
for the period of further extension was reduced to 6%. Extended bonds 
are red. all or in part at 4 Cy interest on any interest date. V.117, p. 


1461. Compare V. 108, 

Exchange of Ref. & Ext. ried 5s for Pref. Stock Proposed.—In Sept. 1923 
holders of the ref. & ext. mtge. 5s were asked to exchange their bonds with 
accrued int. for pref. stock of the co. See V. 117, p. 1461. 

STOCK AND BONDS— Date. Interest. Comments 
Stock, $3.500.000 (par $100)... .... -.-.---. §2,500,000 -......... 
First mortgage, $500.000.( 1896 6 A-O 2 390;000 Oct 1_1933 

gold ($1,000 each) _c*_ cptiInterest at Morton Trust Co., N o» OF 

Cleveland Trust Co., Clev., Trustee. 
Oonsol. mort. (closed $1,-{ 1898 6 A-O 1,131, 000 act 1 1933 
631,000 ($1,000), gold_cptiInt. at Citizens’ Sav. & Tr. Co., Oleve., 
Trustee, or Trust Co. of America, "N.Y. 
Ref and extension mtge, $5,- | 


1908 5g M-N 926,000 May 1 1948 
000 ,000, gold($1 ,000)¢*cpt Int. at Clevel Trust Co., Cleveland, Trustee, 


or company's agency ‘in New York. 
Bonds.—$500,000 consols are reserved to retire underlying liens. 


Maturity. 


The 
mtge.. originally for $2,000.000. was closed at $1.631.000 and the balance 


canceled. he consols. originally matured Oct. 1 1918 and bore int. at 
5% but were extended to Oct. 1 1923 at 7%, and again to Oct. 1 1933, but 
this time at 6%. V. 117, p. 1461. of the refunding oe extension 
bonds, $1,631,000 are reserved to retire prior liens, and $2,415,000 are 
reserved for future extensions and im ts., to be issued only when net 
earnings for preceding 12 months have een not less than 25% in excess of 
{interest charges on outstanding bonds, including those to be issued. $25,- 
000 are in the treasury. Subject to ‘call May 1 1938 or on any interest 
date thereafter at par and interest on 30 days’ notice. The ist mtge 
bonds originally fell due April 1 1916 but were extended to Oct. 1 1918, 
and inn to Oct 1 1923: in the latter case the int. rate was raised from 
5% to7%._ On Oct. 1 1923 these bonds were once more extended, this time 
to Oct 1 1933, but the int. rate was reduced to6%. V.117, p. 1461. 


REPORT .—For years ending pe 31 (excl. United Light & Power ©o.) 
Gross a a... nce 


Calendar cw da Interest Bala 
Year— Earnings &e Surplus 
(a $663,344 316s, 293 "a 092 $166, 844 $3,542 
eee 701.026 93 166.26 579 
as 743.300 192. 632 3 634 165, 574 9,992 


The results of the United Light & Power Co. for 1922 were, gross, $63.135; 
net, after taxes, $27,972. In 1921, gross, $57,619; net, after taxes, $23,542 


ROAD.—Owns road from Euclid, Ohio, to Painesville and Fair- 
port (line from Painesville to Fairport abandoned May 3 1923), 24.02 
miles (‘‘Main Line’’), and uses Cleveland Electric Ry. from Euclid 
to Public Square, Cleveland, 10 miles; also ove * ine,’’ extending 
from Willoughby to Cleveland (St. Clair Ave. & 110th St.), 14.89 miles, 
and uses the Cleveland Electric Ry. Co.'s track from that point to the 
Public pees. Cleveland, 5 miles. Total track operated (including 4% 
miles of double), 46% miles. With the Cleve. Painesv. & Ashtabula forms 
a continuous line from Cleveland to Ashtabula. 46 motor cars and 8 other 
cars. Power-house is at Painesville. Car-houses at Willoughby and 
Nottingham 


‘Shore 
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OFFIOERs. ey E. w. Moore: Vv. -P., F. H. Goff; V.-P. & Gen. 

 # x Douglas; Treas., Chas. Currie; oe. a a 2 Bor ae Asst. Sec. 
and Asst. Treas., J. A. Currie, i Willoughby. © —Vv 885, 1811; y- 
104, p. 1489; V. 106, p. 2010: V. 107. p. 82. 401. li9k: oF. Fos. p. 1274: V 


109, p. 676: V. 112; p. 2747: V. 114, p. 2240; V. 116, p. 2255, 2992; V. 
117, p. 1461. 


(1) Cleveland Painesville & Ashtabula RR.—A trolley road. En- 
tirely over private right of way, except through some of the villages, where 
‘ranchises expire in 1927. 

D ‘fault—Committee.—Jan. 1 1917 and subsequent interest as well as 
prin ‘ipal due July 1 1922 is in default on Ist Mtge. 5s. The following 
coumamipee has called for deposits of bonds with the Cleveland Trust Co.: 





ame, H. Messick and J. A. House, all of Cleveland. V. 104, p 
a ©: V. 215. p. 182. Upto Oct. 1 1923 no plan of reorganization had been 


ORGANIZATION .—Incorporated in Ohio in 1902. 


STOCK my D pat! _— Date. Interest. Outstandi Maturity. 
Stock, $1,000,000 ($100)_---. -_-..  -_L_._L 4.000. oedema ine 
Picee mortgage $1, 000 ,000 g J-J 990.000 July 1 1922 


nite maaiehaed c* cpt may oe Olotainna Trost Co., Cleve., Trustee. 
Bonds.—No sinking fund and bonds cannot be called. See V. 75, p. 549, 
REPORT.—For years ending Dec. 31: 

Years— G Net(aft. taz) Oth. Inc. 


Int, &c. Deficit. 
1922 ebtiaiedl eatin $161,115 $4,489 $392 $74,283 $69,402 
1921 Rap psiat: 162.876 def 6,610 248 72,706 79,068 
Rpts ape! 196,701 def33,416 932 71,497 103,981 


ROAD .—Operates 30 miles track between Painesville and Ashtabula. 
Put in full operation on July 30 1904. 70-lb. T and givdes rail used. Track 
standard gauge. Connects at Painesville with the Cleveland Painesville & 
Eastera RR. and at Ashtabula with the Pennsylvania & Ohio Ry. 

OFFICERS.—Same as Cleveland Painesv. & East. above.—V. 98, p. 386; 
V. 104, p. 163, 256; V. 106, p. 2010; V. 107, p. 401; V. 115, p. 182. 


CLEVELAND & EASTERN TRACTION CO.—A trolley road. 


ORGANIZATION .—Incorporated in Ohio on May 18 1910 to succeed 


the Cleveland & Eastern division bd! } 1613) of the Easter 
tion Co. per plan in V. 89, p. 1541, —_ n Ohio Trac- 


On May 3 1915 stockholders “FR 4 ‘amend the chery 80 as to 


ermit 
company to engage in electric light and power business. V. 100, p. 1509. 
STOCK AND BONDS— Date. Interest. Cuma Maturity. 
CD SOE CRDEEE ec ccae cee «asasse GD... «-ca55. 
Pref stock, 5% n-c ($100) .... ....  -«-.--~ re 55565 Feb ? 1193 
First mortgage, $763, 205] 1910 5¢@J-J 763,200 duly 4 
fF ee Int. at Guardian Sav. & Tr. Co., Olev. 


Bonds.—Bonds subject to call, any or all, on any int. day, at peg a 
nt.; began to draw int. Jan. 11912. V. 9i, p. 336. 


Dividends.—The first div. on the preferred stock—\ 


%—was peld ip 
Nov. 1915. In 1916 and 1917, 3% each. In 1918, Jan. 1%: April, 1%: 
none to Jan. 1920, when 1% was paid. In 1921, Feb., 1%. None since. 
EARNINGS.—For calendar years: 
Year— Gross. Net (aft. Tazes). Int. Dividends. Surplus. 
7 See $270,833 $36,033 $38,160 None def.$2,127 
Dt cans ewan 333,748 68,122 . 38,160 4,659 25,303 


ROAD.—Operates 40 miles of track from Cleveland to Chardon, Burton 
and Middlefield, Ohio. Standard gauge. 60-ib. T ralls 


OFFICERS.—Pres.. H. P. McIntosh: V.-P., Horatio Ford: Sec. and 
Gen. Mer., Robt. D. Beatty; Treas., C. A. Taylor. Office, 708 Finance 
Bidg., Cleveland, O.—V. 100, p. 1509; V. 101, p. 1627; V. 102, p. 437: 
V. 106, p. 924; V. 107, p. 401; V. 109, p. 676. 





CLEVELAND & CHAGRIN FALLS RY. CO. 


ORGANIZATION .—lIncorporated in Ohio on Feb. 18 1910 to take over 
the Clev. & Chag. Div. of the East. Ohio Trac., sold Feb. 5 1910. 

Receiver.—In Jan. 1918, the receiver, who had been in charge of the pro- 
penty since July 1917, was discharged. 

In Jan. 1918 capital stock was reduced from $300,000 (par $100) to 

0,000 (par: 10) 

STOCK AND BONDS— Date. Interest. 
Ct PC cAintcen nee e6ntsne DEE sdcgnd xan 
Oley & Ch Falls ist M$300.-[ 1910 6¢J5-J 251,900 Jan 1 1930 

000 g ($100 & $500) -__c*{Int. at Guardian Sav. & Tr. Co., Clev., Trus 

Bonds .—Subj. to call any or all on any int. date at 102% and int.: $48,100 
are in treasury. 

EARNINGS. —For calendar years 


Gross. 


Outstanding. Maturity. 


Net (aft, Tazes). Int. Dios. Sur. or Def 
1922 pimekekiws $86,038 32 Ste.206 secon def.$14,382 
OE 6cteandinaw 106,376 Py 708 15,114 2.471 def. 8,877 


ROAD.—Operates 10.1 miles of line between Cleveland and Lynnfield 
Wyo. Standard gauge. 60 and 70-lb. T rail. 


OFFICERS.—Gen. Mgr., Robert D. Beatty; Pres., H. P. McIntosh: 


V.-P., Horatio Ford; Sec. & Treas., OC. A. Taylor.—V. 99, p. 1909; V. 105. 
p 715; V. 109, p. 676. 

LAKE SHORE ELECTRIC RY. 

ORGANIZATION .—The Lake Shore Electric Ry. was incorporated op 


Sept. 25 1901 under laws of Ohio as a conslidation of the Lorain & Cleve- 
land Ry., the Sandusky & Interurban Ry. .1¢e Sandusky Norwalk & South 
ern Ry. and the Toledo Fremont & Norwalk RR V. 73. p 784. About 
half the road is built on private right of way. In Nov. 1917 the city of 
Lorain granted a new franchise to the co. and tts subsidiary, the Lorain 
St. BRR., which was rejected on the prone that the fare rate of six tickets 
for 25 cents was insufficient for profitable operation. On Mar. 22 1918 the 
Lorain St. RR. obtained a new 25-year franchise which provides for a 
straight 5-cent fare, and on Mar. 27 1918 a 25-year franchise was granted 
to the Lake Shore Elec. Ry. In Jan. 1920 the oa City Council 
granted the co. a new 25-year franchise. V. 110, p. 167. 

Controls the Lorain Street RR. and the Senduaie 
Ry which see below. Also controls the People’s 
the Bellevue Illuminating & Power Co. On Aug. 
of the capital stock of the Ohio State Power Co. (The other 50% is own 
by the Amer. Gas & Elec. Co. of N. Y.) _ In 1907 made contract to sup 
power to the ToledoFindlay& Fostoria and several other roads V.85,p.164 

In 1910 charter was amended so as to transform the then existin og & 5% 
cum pref. stock of $3 000,090 into $1.000,000 6% cum. Ist pref. an 
000,000 5% ue cum. 2d pref. stock; V. 90, p. 698. At the same pa 
accumulated dividends on "he old pref. stock (part of — had been 
issued later than the rest) were adjusted. V.99.p. 1170. 1296: V 91. p.790. 
In Jan. 1915 the yo of incorporation were amended to enable the com- 
peag te os i on6 distribute electricity for light, heat and other purposes 

certain ties. 

The Ohio Utilities Comm. has from time to time authorized the eg 

to sell additional ge n. mtge. bonds, aapresey =r $428.000, which ve 
eon issued and are held in renner y On Feb pe ies increased authorized 
amount of Ist pref. stock from $1 ,000.000 to $1.500.000 

Fare Increase.—In July 1918 was authorized by the Ohio P. U. Comm. to 
increase the mileage charge. effective Aug.11918 V.107.p.402. On Aug.9 
1920 the Sandusky City Comm auth. the co. to increase fares to 6 cents, 
see to be Ys at 5 for 25 cents. The co. had applied for a 7-cent fare. 

111, 

Veh wine Fremont & Norwalk RR. Ist M. 5s due Jan. 1 1920 were 
extended to Jan. 1 1925 at 64%, the extended bonds being red. at Ba oon and 
int. on any int. date on 60 days’ notice. Originally there were $1 
bonds of this issue outstanding but $385,000 were held in the sinking Joae 
as of Jan. 1 1920 and these, under the extension agreement, were canceled, 
leavine $1 115.900 to be extended V 199. p. 29R3. 

$1,600,000 first cons. mtge. 5s fell due Jan. 1 1923, but were extended for 
ten years at 6%. 

On May 14 1923 the stockholders authorized the creation of $2,000,000 
7% cum. prior pref. stock to be sold from time to time to reduce floating 
debt, retire bonds, and for improvements, &c. The reduction of the auth. 
amount of first pref. 6% stock from $1,500,000 to $1,000,000 was also 
approved. V. 116, p. 2255. Compare V. 116, Pp. 2129, 2007. 


Fremont & Southern 
sight & Power Co. bon 
1 1918 purchased 50 ed 
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STOCK AND BONDS— _ Date. 
Common, $4,500 ,000 (par $1 i 
Prior pre f $2,000,000 ($100 7° 

cumulative 
lst pf$i .00U.000($100)6% cum -..-. 
2d pf $2,000, 000(5100) 5% n-c. 2,000,000 No div. yet 
First cons mt $4,000, 900 | 1903 6 g J-J 1,600,000 Jan 1 1933 

($1,000). gold e*tfilnt. at Citizens’ Sav. & Tr. Co., Cleveland 

| Trustee, or Trust Co., of America a 
General mtge, $7,000,000; 1903 5¢F-A 2.255.000 Feb 1 1933 
($1,000), gold e*tfilnt. at Citizens’ Sav. & Tr. Co.,C ovetané 
| Trustee, oF, qomonay, 8 agency "in N. Y. 
Lorain & Cleveland Ist, gold{ 1897 58 J 750,000 July 1 1927 
($1,000) .$1,.000,000___.tfi Interest at Citizens’ Sav. Trust Co. 
| Cleveland, or company’s agency in N. Y. 
TF &N ist M $1,500,000 at 1900 6%¢e5J-J 1,115,000 Jan 1 1925 
guar ($500, $1,000) --c*tf|Int. at Union Trust Co., Detroit, Trustee. 
Car trust certificates, {§ 1917 6J-J 70, me 
| __ RaRRReeia paaRe |Guardian Savings & Trust Co. 
Oar trusts 1920 7% 39, 520 


Bonds .—Of the $4,000,000 first consols, $2.250,000 are reserved to retir: 
rior liens; $150,000 have been canceled; $4,000,000 of the general mortgag« 
er cents are reserved to retire the first consols and $745,000 (of whict 
$42% 8,000 have been certified by the trustee and are tn treasury) for exten 
sions and improvements at 80% of cost. Neither issue is subject to call. 
The first consols were originally 5s and matured Jan. 1 1923, but were 
extended to Jan. 1 1933 at 6% The L. & C. bonds are callable since 
July 1 1917 at par and interest. The car trust certificates of 1917 mature 
$17,600 each July 1 
Lien.—The T. F. & N. bonds are a first lien on the division betweer 
Toledo and Norwalk; the L. & ©. bonds are a first lien on the road between 
Cleveland and Lorain; and the Ist consol. bonds a first lien on all other 
lines and alsoa2nd mtge. on the divisions noted above. 


Dividends .—Initial div. on Ist pref., 14%, paid Oct. 1 1910; 
amount quarterly to and including April 1915. July 1915 dividend omitted 
(V. 101. p. 47). None since. 

REPORT.—For years ending Dec. 31, excluding Lorain St. RR., 
dusky Fremont & Southern Ry. and light and power companies 
Year— Gross. Net(aft.Tazr). Other Income Interest. 
1922___...$2,064,609 $516,078 ; $327 ,944 
ae 2,080,980 398,797 333 397 

Passengers carried in 1922, 6,963,861: in 1921, 6,802,291. 

Earnings for 1921 of the People's Light & Power Co. were: Gross, $659 
net, after taxes, $22,629; and of the Bellevue Illum. & Power Co. 
$59,249; net, after taxes, $17,586. 


ROAD.—Operates 180 miles, extending from Cleveland to Toledo and 
Sandusky, and from Sandusky to Norwalk; also city lines in Sandusk 
standa gauge; 70 to 100-lb. rails. Through line from ‘‘leveland to Tol 
was opened for business about Aug. 26 1902. In addition owns the fan 
dusky Fremont & Southern, 20 miles, and the Lorain Street RR., 24.77 
miles, making a total of 216.77 miles. 114 passenger, 15 baggage, 52 work 
and freight cars. Total, 173. 

OFFICERS.—Pres., E. W. ” ge? 
Cleveland; V.-P., Sec.-Treas. & Gen, Mgr., F. W. Coen, Sandusky, 
¥. 110, p. 167, 261, 2192: ¥V..1L11, p 792; V. 112, p. 1740: V. 114, 
V. 116, p. 822, 2007, 2129, 2255, 2637. 


Interest. Outstanding. Maturits 
$4.500,000 


See text niin eileen 
1,000 ,0U00 See text 


Surplus. 
$188,134 
65,400 


»,443; 
| gross, 


Moore, Cleveland: V Lewenthal, 
Ohio.— 


p. 2823; 


(1) Lorain Street Railroad Co.—A trolley road. 

ORGANIZATION .—Incorporated in Ohio on Aug. 3 1906 and Is a con- 
solidation of the Lorain St. Railway and the Avon Beach & Southern RR 
Eatire stock owned by the Lake Shore Elec. Ry. Operates on private 
right-of-way except oe miles in Lorain and Elyria, on which franchises 
run until March 1943 


STOCK AND BONDS— 


Lorain St Ry 1st M $750. 900) 
gold ($1,000) 
First consol mtge $2,000,000 


Date. Interest. Outstanding. 
$2.000,000 
1899 5g M-N 550,000 yer. 1 1949 
Int. at Guaranty Trust Co Trustee. 
1906 5¢/J-J See ‘text July 1 1936 
Int. at Citizens’ Sav. & Trust Co., Cleveland, 
Trustee, or Agency in New York 
Bonds .—Of the $2,000,000 cons. bonds, $750,000 are reserved for prior 
iiens and $750,000 for extensions, &c. They are guar.. prin. and int., by 
endorsement by the Lake Shore Electric Ry. 
REPORT.—For calendar years: 
. Yrs. Gross Inc. Exn. & Tar. Net Earns. Int. Paid. 
$204,124 $19,187 def.$33 ,959 


oes. i 
233,127 29,943 def. 24/11 15 
Passengers carrie ad in 1922, 2, 899,331, 


Maturity. 


gold guar $1,000)_.__c*.tf 


Balance. 


58 
against 3, 934° 309 in 1921. 


ROAD.—Operates 24.77 miles of track between El Lorain and 
Beach Park. Standard gauge. 24 cars. V. 105, p. 2543; v. 109, p. 2357. 


(2) The Sandusky Fremont & Southern Ry. 
ORGANIZATION .—Incorporated in Ohio in A 


as pose of main line of Lake Shore Electric Ry 
Toledo. 


ril 1906. Is operated 
ween Cleveland and 
Lake Shore Elec. Ry. owns entire stock. Private right of way. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock, $2,000,000 —Owned by the Lake Shore Electric Ry.— 
First mor $2,000,000,/ 1906 ‘§. = Goer OO guy 1 i936 

gold ($1,000), guar_..c*tf{Int. at Citizens Sav. o.. Oleve., 

tee. or at AR iN, AY York. 

Bonds .—Are guaranteed, prin. and int., by endorsement, by the Lake 
Shore Elec. Ry.; not subject to call. See V. 83, p. 1099. 

REPORT.—For calendar years: 
Calendar Gross Ezpenses and 

Year— Income. Tazes. 
1922 Sa aad $111,692 $98,779 $32, 250 

¢ 120,034 107,736 12,298 250 
151,096 126,608 24,488 35° 330 


par a line from Sandusky to Fremont, 20 miles. 


—_ 


CLINTON, IOWA. 
CLINTON STREET RY. 


ORGANIZATION .—Incorp. in lowa Feb. 4 1891. Under its charter 
me co. + ene to ce a eens Serres. light. power and heating busi- 
ess. ra é@ cover main street of the cit perpetual; others 
expire 1935 and 1938. ’ 

Fare Increase.—In Dec. 1920 was auth. -e increase fares from 5 to - 
cents, with 9 tickets for 50 cents. V. 111 2323. Compare V. 111, 
1660. Effective Feb. 20 nyt. raised fares bem 6 cents to 7 cents, with 
tickets at 4 for 25 cents. . 112, p. 1024. 


STOCK AND oe Date. Interest 

Stock $1,000,000 ($100) 

First mortgage 3400. 000 gold| 1906 5g A-O 000 Mar 31 
($1,000) c*/{ Int. at Illinois Tr. & Sav. Bk., Chic , 
eliteut aan at 105 and int. on any int. date on 90 days’ notice. 4 

lemental mortg provides that beginning April 1 1918 a rh of 2 % 


Net 
Earnings. 


$12,912 


Interest 


Balance. 
Paid. 


Deficit. 
$19,337 


ROAD .— rs. 
ee oe 





Outstanding. Maturity, 
be tt ,600 See text. 


oft the bonds outstanding or retired by this fund established to 
for renewals, Se) oe &c., or for the purchase of bonds up _- 105 
and interest. . 104, p. 862. 


‘aid 6% dividends from 1907 to 1913, incl. (except 5% in 

1912). In i138 ‘the stockholders advanced a substantial sum for construe- 

| vy and waived dividends while this sum was being paid out of earn- 
1,400 was so paid in 1916. 


EARNINGS.—For year ending Dec. 31 1922, gross, $226, 101; pe. after 
taxes, $68,878. In 1921, gross, $243,767; net, after taxes, $62,7 


ROAD, &c.—About 16 miles of single track equivalent pas i, see truck 
cars. Ourrent is purchased from the Clinton Gas & c Co. Inter- 
urban cars from Davenport enter to centre of city hoy ‘the company's 
tracks under traffic agreement. 
OFFICERS.—Pres., R. C. Lan 


an; V.-P., Geo. Baker: Sec., 
Schuyler; Treas., C. OC. "Coan; Gen. 


A. 
gr., Bernard Ratan —V.112, D. Lo2d 


oe aga! 





same | 


San- | 








COFFEYVILLE, “KAN, 


THE UNION TRACTION CO. 

ORGANIZATION.—Incorporated Sept. 28 1906 in Kansas. In Dec, 
1916 was granted a permit to do business in Oklahoma. Franchises expire 
1957. Road ison private right of way except in Coffeyville, Independence, 
OCherryvale and Parsons. 

Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between Parsons and Coffeyville, and Nowete Okla., and 
intermediate points to not to exceed 2.6 cents per mile. . 107, p. 1194. 

STOCK AND BOND3— ~Date. Interest. tlds Maturity. 
Stock, $500,000. --- a $500,000 See text. 
First mtge, $1,000, 900. golds 1907 911,000 Jan 1 1937 

($1,000), sinking fund_.tf| Warren (Pa.) Trust Co.. Trustee. 

Bonds .—1st M. bonds are red. ann. by lot at 105 pad interest since Jan 
1912, through s.f.; $59.090 have been retired. S.f. of 10% of aet earnings 

began In ‘1911. Tnt. at Nat. City Bk.. N. Y.; Commerctal Nat. 
hic., and Tradesmen's Nat. Bank, Phila. See V. 38. p.1 
Divitdends.—A div. of 6% was paid during the fiscal year end. June 30 "13. 


EARNINGS.—For year ending Dec. 31 19% 20, gross, $561,055; net, after 
taxes, $9,892; interest on bonds, &c., $64,757; deficit, $54,865. 

ROAD.—Operates 67 miles of road, of which 94% m. in Coffeyville, 7 
milies in Independence and 504% miles ‘of interurban road betweea Coffey- 
ville, Independence, Cherryvale and Parsons. 70-lb. T rails. Purchases 
power from the Kansas Gas & Elec. Co 

OFFICERS.—Pres., D H. Siggins, Warren. Pa - F 
Treas., Sam Q. Smith.—V. 109, p. 2264; V. 111, p. ‘ios: vy. "113, 3 rf 





COLORADO SPRINGS, COLO. 

COLORADO SPRINGS & INTERURBAN RY. 

ORGANIZATION.—Incorp. in Aug. 1902 as a consolidation of the Colo- 
rado Springs Rapid Transit Ry. and t e Colorado S and & Suburban Ry. 
Effective June 8 1919, was auth. by the Colo. P. omm. to increase fares 
from 5 to 6c. V. 108, p. 2433. In Jan. 1921 the = was auth. to raise fares 
to 7c. cash or & tickets for 50c. The consol. co. _has issued $1,500,000 stock, 
of which $500,000 5% pref.: bonds ($1,000 : M. S., due Sept. 1932. 
Central Trust Co., N. an trustee) auth. and issue 5. $l. 500, 000 

EARNINGS.—For cal. year 1922, $505,943: net, after taxes, 
def.$2,305. In 1921, gross, $531,554; net, “aiher taxes, $24,585. 

ROAD.—Owns 41°%{ miles of track. In 1919 added 35 one-man cars te 
its equipment. 

OFFICERS 
Wm. Lloyd: 
¥« BEEy Bx Fee 


-Pres., D. P. Strickler; V.-P., W 
Asst. Sec. & Asst. Treas., H. L. 
492, 1566. 


:. and Treas., 


’. Lennox: Se 5 
110, p. 2387; 


Stubbs.—V. 





COLUMBIA, 8. C. 
COLUMBIA RAILWAY, GAS & ELECTRIC CO. 


ORGANIZATION .—Does the entire street railway, electric lighting, 
2ower and eas business in Columbia, 8. C.—Name changed from Columbia 
Slectric Street Ry., Light & Power to the above on May 15 1911. V . 

1374. Isaconsolidation on July 1 1905 of the Columbia Electric St. Ry., 
Li. & & Pow. Co. and the Columbia Water Pow. Co. The first-mentioned 
was organized In So. Caro. Jan. 6 1892 and was a consolidation of the Colum- 
bila Elec. & Suburban Ry. Co. and the Congaree Gas & Electric Co. Ac- 

quired the Columbia & Eau Olaire Electric Ry. Owns all the stock and 
onde of the Columbia Gas Light Co., which is also leased. Operates under 
tights granted by State of So. Caro. (which owns the city streets). expiring 
Dec. 18 1941. as franchises granted by State and city franchises covering 
all departments are without limit of time. 

In June 1912 ulred Parr Shoals Power Co. (stock $2,000,000 com., all 
owned, and $300, pref.), which on May 30 1914 placed in operation ite 
new hydro-electric station (present rg yd 18, on h. Di ultimate orthreat 
40. h.p.) on the Broad River, near Alston, 8 7% miles nort 
“ ee fa, suppl ly : + ay requirements of the Ltt E. co. (V. 95. p. 

The $100. 000 Cai. tea! Co. 6% bonds originally matured Jan. 1 1919 
but were extended for two years to Jan. 1 1921 and again to 1923, and were 
again extended for another year to Jan. 1 1924 at the same rate of interest. 

STOCK AND BONDS— Dat. Custending ., atx 3 

2,000,000 J 9.4% 
3005. 300 ted 94. 1% 


e. $7 7 500.000. f 1911 §4J-J 3,043,000 July 1 1936 
ou 1" 000) *tf iI ant. at co.’s office or at Nat'l Park Bank. 


. Y. Columbia Trust Co., N. Y., Trustee. 
Parr Shoals P pfd stk $300, 


cnini 300.000 
Parr Shoals P ist mtge, $3,- ={ 1912 5 3.000.009 Apr 1 1952 

000,000 ($1,000), goldc*tf| Columbia Trust Co., Trustee. 
Ool Canal Co mtg, '$200,000tf .... 6% 00,000 Jan.11924 

Bonds .—Of the outstanding first mtge. bonds of 1911, $49,090 are deposi 
ved to guar. int. on Cana! Co . Of unissued bonds, $200.00 are reserved 
to retire Canal Co. bor ds sad $4,497.000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are subject to cal! on an 
int. date at 105 and int. Since July 1 1912 an amount equal to 1% of bon 
out must be expended for imptes., &c., against which no bonds may there- 
after be issued, -, since Dec. 15 1915 a further 1% for retirement of 
bonds. See V. 93, 229. Parr Shoals Power bonds are aranteed, 
, by end., by Pine Columbia Ry., Gas & Elec. Co. Sinking fund of 
: & iy semi-annually of bonds out from 1918 to Jan. | 1952, incl. They 
are subj. to call at 105 & int. on 60 days’ notice. Int. payable in N. Ys 

Dividends.—First div. on pref.—3%—paid July 1 1906; Jan. 1907» 

None to July 1911, when accrued ‘jivs. were paid up tn full; 1 pald 
quar. since to and including | Apr. 1923. Initiai div. on AR 

aid Oct. 1917. In 1918, Jan., 4%; July, 4%: Oct., 4%. In 1919. 

» 4%: July, 4%. one since. 


“EARNINGS. ee calentor years 
Gro Net. Interest. 
$1, 115, 492 $398 732 $25 7,661 
1,341,569 471,747 253,719 


* After deducting operating expenses, taxes, int. on Parr Shoals pet 
and divs. on Parr Shoals pref. stock. 


ROAD .—Operates 32 miles of Pee: he cars. Owns 2 power plant 
with a total capacity of about 18.000 h 


OFFICERS.—Chairman of Bd. & a? E. W. Robertson; Pres., 
F. H. Knox; Ist V.-P., Henry Parsons; Sec., L. F. Pearce.—V. 109, p. 
477, 1272, 2356; V. 110, p. 561, 969: V. 114, p. 1406. 


Pre . Divs. Com.Divs. Surplus. 
53,718 zie 3 





COLUMBUS, GA. 

COLUMBUS ELECTRIC & POWER CO. 

ORGANIZATION.—A consolidation in 1922 of the former subsidiary 
companies of the Columbus Electric Co., viz.: Columbus RR., Columbus 
Power OCo., and the Gas Light Co. of Columbus, Ga., as per plan outlined 
in V. 114, p. 1406. The Columbus mlagtrse Co. is kept alive but will go 
out of existence when the bonds of the Columbus Power Co. (guar. prin.. 
int. & sink. fund by Columbus Elec. Co.) have been paid in full. For 
history of Columbus Electric Co. up to time of this consolidation, see ‘‘Elec- 
tric Railway’’ Supplement of April 29 1922. Does the entire electric rail- 
way and lighting, gas and power business of Columbus and vicinity and the 

odlohaba towns of Phoenix City and Girard, and a wholesale power business 

in Columbus, Newnan, Hogansville, Lagrange, Lanette, Trimble, Grant- 
ville, Moreland and West Point. Principal franchises perpetual. The 
freight lines are leased to the Seaboard Air Line Ry. for 50 years from 
Oct. 17 1901 at a rental of $7.500 per annum. 

STOCK a. BONDS— Date. Interest. eden 
Common ($100 
Ist pref Ser A a 7 GAGs «cre «267% 

1,428,700 Apr’23, 13 


2d pref 7% cu ($100) 7% 
iste ref 46% 9 Ser “A” ($100) 1922 6¢J-D — 1,500,000 June 1 194 
Int. at Old iia Trust Co., Boston, ‘an. 


$500 and $1,000) gold_c*.tf 
1906 5g A-O 3,625, 000 April 1 1936 


Maturity. 
See text. 
2: 009: (000 Apr '23,1% 


Columbus Power first” mt ge 
$4,000.000 gold guar_c*.tf{Int. at Commonw. Trust Co., Boston, trust. 








Oct., 1923.] 


ELECTRIC RAILWAYS 


31 








STOCK.—First pref. conv. into com., share for share, at any time. 
Redeemable at 120. V. 115. p. 72. 


Bonds.—Oallable, all or part, on any interest date after June 1 1932 up to 
and including June 1 1937, at 105, and thereafter decreasing 44 of 1% each 
year to 101 for year ending June 1 1945, and at 100 thereafter (plus int.). 
A sinking fund of 2% per annum of the total amount of Series “‘A’’ bonds 
issued commenced Nov. 1 1923. V. 114. p. 2823. 

The Columbus Power Co. bonds are callable as a whole for in part for 
sinking fund) at 110 and int. on any int. day. A sinking fund of 1% of 
bonds out began April 1 1912. $375,000 purchased for sinking fund and 
canceled. 

Dividends.—Dividends on 1st pref. and 2d ~vef. are being paid regularly. 
An initial dividend of $2 per share was paid on common stock in October 
1922. V.115, p. 1428. In 1923, Jan., 2%; April. 2%. 

PROPERTY .—25.9 miles of equivalent single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 546 cars; 2 steam locomotives 
(leased to S. A. L. Ry.). Standard gauge. Controls hydro-electric plants 
with a capacity of 32.500 k. w., and a steam plant of 12,000 k. w. capacity. 

EARNINGS.—For 12 months ending lune 3): 


June 39 Gross Net after Interest, Sinking & Balance, 

Year— Earnings. Tazes. Charoes,&c. Impt. Fds Surplus. 
1922-23 - $2.147.775 $1,098,695 $273,224 ee $825,351 
1921-22 1,896,555 998,134 


OFFICERS.—Pres., H. G. Bradlee: V.-Ps., R. M. Harding, Chas. F. W. 
Wetterer and Harry H. Hunt; Sec., Wm. T. Crawford; Treas., Henry B. 
Sawyer; Gen. Mgrs., Stone & Webster Mgt. Assn., Boston.—V. 115, p. 
72, 988, 1428, 1941, 2158; V. 116, p. 1759. 


TT 


COLUMBUS, IND. 
INDIANAPOLIS COLUMBUS & SOUTHERN TRACTION CO. 


Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
on the capital stock, or $92,000 a year aboveall taxes. V.95.p.680. See 
Inter-State Public Service Co. on a subsequent page. 


ORGANIZATION .—Formerly the Indianapolis Greenwoed & Franklin 
RR., which company was incorporated in [ndiana in 1895. Name changed 
asabovein Jan 1903. In Sent. 1912 increased its auth. stock to $1.849.000. 
$932,000 1st Mige. 5s due Feb. 1 1923 were refunded through the issuance 
of we 1.t Mtge. 6s, dated Feb. 1 1923 and due Feb. 1 1948. V. 116, 
D. ’ ° 

STOCK AND BONDS.— Date. 
. YS $1. 
lst mtge bonds ($500 ands 1923 973,000 Feb 1 1948 

Bh ee? MOI... e0<-< tfc*|Fletcher-Amer. Nat. Bk., Ind., Trustee. 

Bonds.——Are call. on any int. date upon 60 days’ notice at 105 & int. on 
or before Feb. 1 1928; thereafter to Feb. 1 1933 at 104 & int.; thereafter 
to Feb. 1 1938 at 103 & int.; thereafter to Aug. 1 1946 at 102 & int.; and 
thereafter at par and int. Int. payabte at office of trustee, Indianapolis, 
or [llinois Trust & Savings Bank. Chicago. 


EARNINGS.—For cal. year 1922, gross, $748,450; net, afte. taxes, 
$244,257. In 1921, gross, $728,098; net, after taxes, $236,870. 

ROAD.—Operates 62.38 miles of track between Indianapolis, Franklin 
and Columbus and Seymour, of which 3.86 miles belong to [nd. Trac. & Ter 
Co. Standard gauge. 60-Ib. rail. Mostly private right-of-way. It 
connects with Indianapolis & Louisville Elec. Ry., thus forming a througt 
line from Indianapolis to Louisville. 

OF FICERS.—Pres., Wm. G. Irwin: V.-P.. L. |. Sweeney: Sec. & Treas: 
Hugh Miller, all of Columbus, Ind.—V. 115, p. 2905; V. 116, p. 176, 295. 


—_— I 


Interest. iwerr Maturity 
pied 840. See text 
6¢F-A 


COLUMBUS, OHIO. 
COLUMBUS RAILWAY, POWER & LIGHT CO. 


New Management.—In Jan. 1919 Messrs. E. W. Clark & Co., Phila., 
aithdrew from the management of the co. in favor of Columbus interests. 


ORGANIZATION.—Incorp. in Ohio Nov. 1913 to succeea tne Colum- 
bus Traction Co. (incorp. Dec. 26 1906 as successor to the Central Market 
8t. Ry., sold under creditor's bill in Feb. 1906, subject to the $500,000 
bonds) and took over the Columbus Ry. Co. and the Columbus Edison Co 
as ae in V. ye 2. 1 . The leases between these two cos. and the 
Columbus Ry. & Lt. - were then canceled. The Columbus Lt., Ht. & P. 
Oo. was ulred in Jan. 1915. See “Elec. Ry. Section’’ for Jan. 1915. 

Owns and operates the city street railway system of Columbus and sub- 
urban lines to Marble Cliff, Westerville, Gahana and Worthington, and the 
commercial electric light and power systems of the city and vicinity. Fran- 
chises for 20.50 miles of railway are perpetual; others expire in 1926. The 
franchises provide for 6 cents cash fare or 5 tickets for 25 cents, and univer- 
sal transfers. Two of the light and power franchises are perpetual; others 
expire in 1926 and 1928. 

in June 1917 a new franchise for 25 years was granted on the Wester- 
ville line, providing for a zone system with a sliding scale of fares ranging 
from 24% to 6c. (In July 1919 fares were increased from 5\& to 6c. 
per zone. V. 109, p. 270.) The company is to be allowed to earn 6% on 
ts then existing investment (fixed at $300.000), and 8% on future capital 
investea. The public may purchase the Westerville line at an increase of 
10% over the actual value at time of purchase 


Suit—Judgment, &c.—On Dec. 8 1920 the present management filed suit 
in the Common Pleas Court at Columbus against the former managers, 
charging them with illegal expenditures, &c., of the company’s funds and 
asking for an accounting. V.112, p. 256. See also V. 113, p. 1573. On 
Jan. 21 1922 Judge E. B. Kinkead in the Court of Common Pleas, C>lum- 
bus awarded a judgment for $1.079,727 against Clarence M. Clark and E.W. 
Clark & Co., Philadelphia. For further details and statement by attorney 
for Clark interests see V. 114, p. 409. A motion to make former directors 
petatiy responsible was denied. V.114,p.1178. Compare V. 116. p. 613. 

aken up to Court of Appeals, Franklin County; judgment of Common 
Pleas Court reduced to $799,017. 


Valuation.—On Mar. 18 1918 the co. submitted the results of its appraisal 
(ordered in June 1915 in connection with light and power rates) to the 
Ohio P. U. Comm., placing a valuation of $7,105,809 on the properties 
used in electrical operation (except in railway and district heating). V. 


106, p. 1344. In May 1918 the engineers of the Ohio P. U. Comm. placed 
a reproductive value of vase” $6,240,046 and a present value of $5,725,963 
upon the same property. . 106. p. 2345. 


Fares.—In Mar. 192: the City Council passed an ordinance mee | for 
(1) 6-cent cash fare with 5 tickets for 25 cents during the remainder of the 
company’s franchise; (2) 10-cent fare on owl cars; (3) free universal transfers. 
For further details see V. 110, p. 561, 658, 1526. 

In Sept. 1921 the company acquired stock control of the Columbus New 
Albany & Johnstown Traction Co. In March 1922 the company acquired 
6 — A from the Columbus Delaware & Marion Elec. Co. V. 114. 

. 519, 52. 
" The stockholders on Feb. 21 1922 voted to amend the articles of incorpora- 
tion so that the capital stock shall be $15,145,000, to be divided as follows 
$1,913,800 4% prior preference stock: $2,112,500 pref. stock, Series ‘*A"’ 


ro pref. stock Series ‘‘ B’’; and $6,080,000 Com. stock. V.114, p 
53. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common, $6,080,000....... edit Es $6 .041,230 See text 
“A” pref, $2,112.500....... stein 6% 2.027.793 Oct. 23,1% 
“me” grat. $5.06, 700.6..~-< mt té-*ln~e 5,028,745 Nov. 23,2% 
Prior preference $1,913,800. —-__-. 4% BE ES Ae SE I i Fk ‘. 
lst ref & ext sink fd M $25,-{ 1915 5€A-O 4,682,000 Oct 1 1940 


000,000 g ($1,000)___c*tf{ Int. at E. W. Clark & Co., Phila., or office of 
co. at Columbus. Girard Trust Oo. 


Phila., Trustee. 
Ref M ser 6s due 1941 ($500 &| 1921 6 ¢J-D 4.632.590 Dec 1 194! 
$1,000 c* & $1,000 r*) g_tf/ Harris Trust & Sav. Banx, Chicago, trustee. 
Col St Ry ist. $3,000,000, 1892 5¢J-J 3,000,000 July 1 1932 
gold ($1,000) ..-.-- c*_ntf?jInt.ateo.’s office&E.W. Clark & Co.. Phila 
OColumbia-Knick. Trust Co., N. Y., Trustee 
1893 J-D 572,000 June 1 1933 


Crosstown Id, 5 
($1,000) $572,000 ° ent Columbia-Knick. Trust Co., N. Y 


., Trustee. 

Col Ry ist consol mtge, $7,-{ 1899 4 od 3.132,000 Oct 1 1939 
000 ($1,000), g. c*.ntf{ Interest at Union Savings Bank & Trust Co. 
redeemable since| of Cincinnati, Trustee, at E. W. Olark & 


are 
Oct 11914 at 105 and int.| Oo., Philadelphia, or at company’s Office. 





Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6,704,000 are reserved for underlying liens, $6,000,000 are pledged as 
security for the $5,000,000 ref. mtge. 6s series due 1941, and the balance is 
reserved for improvements, extensions, &c., at 85% of cash cost or fair 
valuation, whichever is less, under certain restrictions. Callable at 105 and 
int. on any int. date on 60 days’ notice. Penn. State tax refunded on 60 
days’ notice. Sinking fund of 1% per annum of bonds outstanding n 
Oct.11920. Theref. mtge. 6% bonds series due 1941 are secured by pl 
of $6,000,000 Ist & ref. ext. 5s due 1940. Additional ref. mtge. 6s may 
issued to refund the $4,682,000 ist ref. & ext. bonds outstanding in the 
hands of the public and to reiumburse the company for extensions and addi- 
tions under certain restrictions. Callable after Dec. 1 1926 on any int. date 
on 60 days’ notice at 110 and int. to and incl. June 1 1931; thereafter at 
105 and int. to and incl. June 1 1937; and thereafter at a premium of 1% 
for each year of unexpired life to maturity. Penna. 4-mill tax refunded to 
holders resident in Pennsylvania. V. 113, p. 2719. The Crosstown Street 
Ry. mtge. was for $2,000.000, but was closed at $572,000. Interest 
payable at Columbus and E. W. Clark & Co., Philadelphia. Columbus Ry. 
Co. mtge. has been closed. $3,428,000 bonds were issued thereunder, of 
which $296 .000 were canceled. Are callable at 105 and int. on any int. date. 


Dividends.—An initial div. of 144% was paid on the Series “‘A’’ pref. 
stock April 1 1914; same rate quar. to and incl. April 1914; none to July 
1922, when cash divs. were resumed and back divs. paid up in Series ‘‘A”’ 
pref. stock. V. 114, p. 1406. Cash divs. of 144% paid regularly since to 
and incl. Oct. 1923, Div. of 144% has already been declared payable, 
Jan. 2 1924. V. 116. p. 2388. On Series “B”’ initial div. of 14% paid 
in May 1914 and same rate quar. since to and incl. Feb. 1918. None to 
May 1922, when cash divs. were resumed and back divs. paid up in Series 

B" pref. stock. V. 114, p. 1406. A div. of 24% was declared on ‘‘B”’ 
stock, payable Nov.11923. V.116,p.2388. Oncom. initial div. of 14% % 
was paid in May 1914 and same rate quar. to and incl. Nov. 1917. Feb. 
1918 div. passed (V. 106, p. 498)._ None to Jan. 1923, when a special div. 
of 24%% was paid. V. 116, p. 175. In June 1923, 14%; Sept., 14% 
A div. of 1% has also been declared, payable Dec. 1 1923. V. 116, p. 2388. 

REPORT .—For years ending Dec. 31: 

Years end. Dec. 31— 1922. 


— 

















¢ 921. 920. 919. 
Revenue passengers._-. 68 495,033 68,921,646 75,112,652 71,962,308 
Transfer passengers.... 17,093,730 16,524,837 16,647,663 15,481,522 

Total passengers_____ 85.588,813 85,446,453 91.760.315 937,443,830 
Kilowatt hours sold-...-114,664,813 97.231.398 101,434 834 -74,839,725 
Number of customers_-__ 50,346 44,273 346,807 32,878 

Revenues— $ $ $ 
7” See 3,611,590 3,581,555 3,523,768 2,481,529 
Power, light and heat-.. 3,880.440 3,386,611 3,200.608 2.516.442 
Non-operating--...-.-- 7.312 3,875 3,744 4,136 

Vatal afe0t. .....-6n< 7,499,343 6,977,041 6,728,120 5,002,107 
Oper. expenses & taxes... 4,497,289 4,366.757 4,672,292 3.299,457 

Gross income.-_..-.-. 3,002,054 2,610.284 2,055.828 1,702,649 
Int. on funded debt-_-_-.- 818,554 738,719 713,288 693,288 
Int. on unfunded debt-- 12,342 4,375 3,187 86: 
Other deductions___ __- 77 627 130,162 72,894 81,616 
Stinking fund.......... ————  -é$‘Gaun— natn. “  aamiee 
Po a, een... SA sancne qo ¢éteen q- ebheme 
ee eee... Se = ouce 6=6|l(kieme apace 
ee ee 
Depreciation .......... 972,000 528,000 528,000 480,000 

Bal., surp. for year__. def631,554 1.209 ,029 738,459 442,877 


x Inciudes $392,376 paid in 6% Series ‘‘A”’ pref. stock and $835,620 in 
5% Senes ‘B"’ pref. stock on account of accumulations on these stocks 
(V. 114, p. 853, 1406). y Includes $91,227 paid in cash on the 6% Series 
‘*A”’ pref. stock and $138,015 on the 5% Series ‘‘B”’ pref. stock. 

ROAD, &C.—163.36 miles single track, including 20.59 miles operated 
under contract. 256 passenger, 3 freight and 50 other cars. 4 steam-elec- 
tric power stations with 88.100 k. w. capacity. 

OFFICERS.—Pres., Chas. L. Kurtz; V.-P., Wm. A. Gill; V.-P. & Treas., 
Norman McD. Crawford; Sec. & Aud., P. V. Burington: Asst. Sec. & Asst. 
Aud., Herbert M. Bunington; Asst. Aud., Lyle Babbitt; Gen. Mgr., C. C. 
Slater.—V. 112, p. 2413; V. 113, p. 182, 1573, 1771, 2613, 2719; V. 114, 
p. 78, 409, 519, 853, 1062, 1178, 1406; V. 115, p. 988, 1837; V. 116, p. 175, 
613, 1531, 1759, 2388; V. 117, p. 1774. 


OHIO ELECTRIC RAILWAY CO. 

Sale.—The company, including the holdings in Lima, O., was sold at 
public auction Aug. 15 1922 for $2,000,000 to Thomas Newhall, Philadel- 
phia, representing the bondholders. The holdings include the street car 
system in Lima, the power and electric light plants of that citv and the 
interurban line operating between Toledo and Lima. V. 115, p. 869, 1942. 
The street car system in Lima was transferred to the Lima City Street Ry. Co. 
(see under ‘‘Lima, O.’’), incorp. in Ohio in Aug. 1922. The capitalization 
of the new street railway co. will consist of $350,000 bonds and $380,000 
stock. The interurban line from Lima to Toledo is to be taken over by the 
Lima' Toledo RR. Co. (see under ‘‘Lima, O.’’). The power and electric light 
ylants in Lima were sold to the Ohio Power Co., which paid $250,000 cash 
or the property and which in addition is to assume $1,250,000 bonds and 
$200,000 in prior liens. For further details see V. 115, p. 2047, 2686. 
For history of Ohio Electric Ry. Co. see ‘‘Electric Railway’’ Supplement of 
April 28 1923. 


INDIANA COLUMBUS & EASTERN TRACTION CO.—A trolley 
roa 


Was leased to the Ohio Electric Ry. Aug. 31 1907, and that company 
aranteed interest on bonds and 5M divs. on pref. stock (the dividend due 
ec. 31 1915 and subsequent unpa d), but on Aug. 5 1921 lease was abro- 
gated and property has since been operated separately. See V. 113, p. 
848, for details. 

Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 
for the qomypeny. ; 

Sale of Lima-Defiance Branch.—The Lima-Defiance branch was sold on 
Jan. 31 1923 to C. G. Tavlor, Norwalk, O., at the upset price of $125,000. 
(Sale confirmed in May 1923—V. 116, p. 2388.) The Lima & Defiance RR. 
has been formed to take over the line and proposes to issue $175,000 Ist 
Mtge. bonds and $75,000 pref. stock. Control passed to the new co. on 
June 11923. V.4117, p. 86. George Bayly has been elected Pres. of the 
new co. V. 116, p. 934, 1411, 1760, 2388. 

ORGANIZATION .—Incorporated in Ohio on April 14 1906 and has ac- 

ulred the Dayton Springfield & Urbana Elec. » & the Columbus London 
é Springfield Ry., the Columbus Grove Olty Southwestern Ry., the 
Urbana Bellefontaine & Northern Ry., the Springfield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union Olty on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam road operating between Lima and Defiance, which has been 
converted into electricity. Entire common stock owned by Ohio Elec. Ry. 

Leased the Columbus Newark & Zanesville Elec. Ry., which company 





had previously absorbed the Columbus Buckeye Lake Newark Traction | 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. 31 1907, and was abrogated by order of Federal 
Court in Aug. 1921. V. 113, p. 848. i 

The general and refunding mortgage bonds were listed on the Phila- 
delphia Stock Exchange In February 1907. V.84,p.339. See description 
of Conde. property. &c., in V. 83, p. 37. 

Favorable Taz Decision.—See remarks under Cincinnati! Street Ry. 

Interest in Default.—Interest due Nov. 1 1919 and subsequent interest 
on the company’s gen. & ref. mtge. 5s is in default. E 

Int. being in default on the Dayton Springfieid & Urbana E. Ry. 1st 
Mtze. 5s, the following protective committee was formed and has called for 
deposits. (Coupons due Nov. 1921 were paid Oct. 1.1922 V. 115, 
p. 1532. May _1 1922 coupons were paid with int. in Jan. 1923. V. 
116,.p. 515. Nov. 1 1922 coupons were paid with int. on May 1 1923. 
V. 116, p. 1893. 

Commities for Dayton Spring. & Urb. 1st Mtge. 5s.—Chairman, Valentine 
Winters; Wm. R. Craven. Chas. W. Slagle, Richard 8S. Wilcock, John O. 
Haswell and Costello C. Converse. Depositary: New York Trust Co., 
i PP 113. p. 272 
Committee for Ind. Col. & East. Gen. & Ref. Mtge. 5s.—Chairman,C.8. W. 
Packard; Wm. P. Gest, Sidney F. Tyler, Chas. 8. Potton, R. B. Young. 
Depositary, Penna. Co. for Ins. on Lives & Gr. Annuities, Phila., Pa. 
Deposit agreement amended. See V. 114, p. 


1407. 
Th ,000 Col. Lon. & Spg. 1st M. 5s. due Oct. 1 1920, had not yet 
been lie ee as of Apr. 1 1923. Int. now accrues on this issue at 6%. 





32 ELECTRIC 


RAILWAYS [Vor. 117. 








STOCK AND BONDS— 
Common, $3,025,000 ($100) 
Preferred, $1,000,000 ($100) 
Gen and ref mtge (see text)| 1906 5 M-N 6 .650 000 

old ($1,000) e*tf{ Int. at Pa.Co.for Ins.on L.&G.A., 
Col Lon & Spx Ist mege, $1,-| 1900 54 A-O 500,000 Oct 

600,000, goid($1,000)c*ntf{ lot. at N. Y. Trust Co, New York, Trustee 
Day Spe & Urb list Teeth i398 54 M-N 750.000 Nov 1 1925 

$750,000, gold ($1,000) ntf/{nterest at N.Y. Trust Co.. N. Y.. Trustee. 

Bonds.—The gen. and ret. moge. was originally for $12,000,000 but auton 
amount has been reduced to $10,000,000. Of the remainiag buads $250. 
008 are treas. bonds deposited with trustee and are availavie for extens. & 
imp. when net earns. are equal to 144 times int. charges on Duads oui 
and to be issued; $1,250,000 are held to retire the underlying liens givec 
in table above. The remaiaing $2,100,000 arereserved for future bDetter- 
ments, improvements and extensions, 40d can only be tssued as folluws 
$1,100,000 when net income is equal to 1% times int. charges on all bonds 
including those to be issued, and $1,000,000 when net is equal to twice int 
charges, incl. int. on bonds to be issued. These bonds are subject to call io 
whole, but not in part, at 105 and iat. The Columbus Londoo & Spring 
field bonds may be called at il) and int; A sinking fund on these boad 
of 5% of gross earnings began with year ending Sept 30 1906. See V 71 

. 963. $240,000 In sink. fund Oct. 31 1922. The Day. Springfield & Ur 
Bane bonds are subj. to call at 110 and int. A sink. fund of 5% of gross 
earnings began in 1903. $229.000 in sinking fund Oct. 31 1922. 

ROAD.—Oolumbus to Orient, Columbus through Springfield to Day 
ton, Dayton to Union City; Springfield to Lima, through Lima to Defiance 
QO. Total miles of track (electric) owned, 25, .2; leased, 95.85; total, 353.05 
standard gauge. 17 sub-stations. 129 cars. 

OFFICERS.—Receiver, J. H. McClure; Pres., John E. Zimmerman 
V.-P., John S. Bleecker; Sec. and Treas., F. A. Healy. The road is now 
operated by Day & Zimmerman.—V. 115. p. 988. 1100, 1532. 2477; V. 
116, p. 76, 515, 934, 1411, 1760, 1893, 2388; V. 117, p. 86, 1017. 


COLUMBUS NEWARK & ZANESVILLE ELECTRIC RY. CO.—A 
trolley road. ; 

Recetvership Terminated.—In Oct. 1922 it was stated that the receivership 
had been terminated and that the property was being operated for the 
bondholders by Day & Zimmerman. Patrick A. Berry, Columbus, O., 
had been appointed receiver for the company on June 4 1921 on application 
of the Girard Trust Co., Phila. V. 112, p. 2536. 

ORGANIZATLUON,—I[ncorporated tn Valo on July 2 1902, and tn April 
1904 absorbed the Newark & Granville Street Ky. In June 1996 acquired 
the Columbus Kuckeye Lake & Newark Traction Co., the preferred shares 
holders being given $500,999 in pref. stock for their holdings. Also touk 
over the Zanesv. Ry. Light & Power ©Co. and was then leased on June 2% 
1906 to the Indiana Oolum. & East. Trac. Oo. for length of franchise and 
renewals thereof. [his lease was assigned to the Ohio Electric Ry. in 1907 
but was abrogated by order of the Federal Court on Aug. 5 1921 and 
property has since been operated separately. Rental was interest on bonds, 
an amount equal to 6% on the preferred stock (none paid subsequent to 
Sep*. 1 191¥) and $500 for organ.zation expenses. V. 83, p. 625. Private 
right of way from Newark to Zanesville; franchises on other lines exp 
1925 to 1928. Entire common stock is owned by the Indiana Columbus & 
Eastern Traction Co. 

Favorable Taz Decision —See remarks under Cincinnati Street Ry. 

Interest Payments.—The int. due Nov. 1 1919 on the co's. gen. & ref 
mtge. was not paid until Feb. 1920. V. 110, p. 561. Compare V. 109. 
p. 1986; V. 110, p. 167. May 1 1920 int. was paid when due. None paid 
since. Int.due Nov. 1 1920 onthe $1,213,000C. B. L. & N. Trac. lst Mtg 
58 was not paid when due; V. 111, p. 2010. Ina notice sent to bondholders 
{n Mar. 1921 the committee for the C. B. L. & N. Trac. Ist 5s stated that 
default had occurred ‘“‘in connection with the int. on all of the bonds cover 
ing the various divisions of the C. N. & Z. Elec. Ry." V.112, p. 1143. 

Committee for Zanesv. Ry., Lt. & Pow. 1st Consol. Mtge. 5s.—Chairman, 
Arthur V. Morton; John O. Platt, Arthur E. Newbold Jr.; Sec., R. U. 
Frey, 517 Chestnut St., Phila., Pa. Depositary, Philadelphia Trust Co. 

Committee for C. B. L. & N. Trac. 1st 5s.—Chairman, Geo. K. Johnson, 
W. P. Goodale, Robt. D. Kemp; Sec., L. W. Steeble, 530 Walnut St., 
Phila., Pa. Depositary, Phila. ‘Trust Co., Phila., Pa. Deposits have 
been called for; V. 111, p. 2040; V. 112, p. 561. Upto Mar. 1921 $820,000 
of the bonds had been deposited. V. 112, p. 1143. 

Committee fo ilst Mtge. 5s.—Chairman, Livingston E. Jones Wm. A. 
Law .A. A .Montgomery ;Sec., J. M Johnston. Depositary, Girard Trust 
Co .,Phila. .Pa Deposits have been called for. V. 111, p. 2139. 

Committee for Gen & Ref. Mige. 5's.—Chairman, R. M. Stinson; Alba 
B. Johnson and Claude A. Simpler. Depositary: The Land Title & Trust 
Co., Phila., Pa. Deposits have been called for. V. 109. p. 1986; V. 
110, p. 167. In June 1921 it was stated that over 84% ($1,026,000) of 
this issue had been depovited V. 112. p. 2426. 

Reorganization Plan.—The committees representing the Columbus Buck- 
eye Lake & Newark Traction Co. Ist mtge. 5s and the Columbus Newark 
& Zanesville Electric Ry. lst mtge. 5s and gen. mtge. 5s (see above) have 
adopted a reorganization plan dated Dec. 30 1922 and will assign and trans- 
fer to the reorganization managers ‘Geo. K. Johnson, Livingston E. Jones 
and Claude A. Sempler), and deliver to the general depositary, the Penn- 
sylvania Company for Insurances on Lives & Granting Annuities, Phila- 
delphia, the bonds now or hereafter deposited, of such holders as shall 
assent to the plan. Tne committee for the Zanesv. Ry., Lt. & Pow. Ist 
const. mtge. 5s (see above) has also approved the plan and entere into and 
agreement with the reorganization managers. V. 116, p. 409.] 

The plan provides that the property is to be bid in at foreclosure sale by 
the reorganization managers and if the bid of the managers is accepted the 

roperties so acquired are to be transferred to the Columbus & Zanesvill 

ower & Railway (a new co. to be inco.p. in Ohio) and such other new cor- 
porations as the managers may determine. Owing to the detail of the plan 
we are unable to give a complete summary of same in this Supplement, but 
the following table will show the approximate basis of exchange of old for 
new securities and a detailed resume of the whole plan will be found in 
V. 116, p. 294. 


Approrimate Table of Exchange of Old for New Securities Compiled by Editor]. 
—_——— Will Receive—__—_- 

Pref. Stock. Com. Stock 
$310,750 $1,180,850 
250 950 


Date. Interest. Outstanding Maturity 


Existing Securities Outstanding— 
Buckeye 5s, $1,243,000 
x Each $1,090 paying $252 
y Each $1,000 paying $20 
First mortgage 5s, $1,250,J00- 
x Each $1000 paying $252 50___- 250 
y Each $1,000 paying $20_______- 
Genera! mortgage 5s, $1,211,000____ 302,750 
x Each $1,000 paying $252 50___-_ 250 
y Each $1,000 paving $20 
125,000 
25 


Mtge. Bds. 
3310,750 
250 


312,500 312,500 
25 250 


302,750 
250 


Preferred stock, $500,000 
z Each $100 paying $25 
x Each subscriber paying 2% assessment and subscribing to new bonds 
at_93 for each $1,000 bond will pay $252 50 and receive securities as stated. 
y Each $1,000 bond paying 2% assessment but not subscribing for new bonds 
will only receive com. stock. z Each pref. stockholder who pays $2 per 
share for right to subscribe to new bonds at 93 for each $100 of stock will 
pay $25 25 and receive securities as stated. 
on-Assenting Bondholders, Stockholders and Creditors.—No provision is 
made in the plan for any holder of any of the above bonds who does not 
deposit under the respective deposit agreements, and assent tothe plan and 
pay, his assessment: nor 1s any provision made for any com. or pref. stock- 
older of Columbus Buckeye Lake & Newark Traction Co. or Columbus 
Newark & Zanesville Electric Ry., except such pref. stockholders of the 
latter co. as may purchase the right to subscribe to the securities of the new 
co. The plan contemplates the payment of the general creditors of the 
Columbus Newark & Zanesville Electric Ry. Co. in full. Complete outline 
of plan in V. 116, p. 294, 409, 933. 
STOCK AND BONDS— 
Common, $1,525,000 ($100) 
Pf, 6% cum, $500,000 ($100) - 
lat $2,000,000, gold } 
potineweess c*tf 


125,000 
25 


.000 See text. 
1,250,000 Mch 1 1924 
Int. at Coun Tr. Co... N.Y 


6 Q-J 
54 M-S 
N ., trustee. 
s&- 1,211,000 May 1 1926 
Int. at Girard Trust Co., Phila., Trustee. 
.-\|_1901 5gM-N 1,243,000 Nov 1 1921 
gold ($1, )....c*tf/Int. at Columbia Tr. Co., N. Y., trustee. 
Zan le Ry. Lt & Pow ist{ 1902 5¢M-S 750, Mar 1 1924 
cons moctgage: $1,000 ,000{ Int. at Cent. Tr. & S. D. Co., Cinc., Trustee 
($500, $1,000). gold__c*tf| or Trust Co. of America, New York. 
Zanesv Elec Ist mtge, $300 1899 7«@F-A 000 Feb 1 1924 


000, gold, subject to. call! Interest at [International Trust Co., Boston. 
after 1903,$1,000 eachcntf| Trustee. 








Bonds .—Of the $6,250,000 gen. & ref. bonds, $3,493,000 are reserved to 
retire prior liens aad $1,546,000 for betterments and extensions. They are 
subject to call after 5 yearsat 105aadiat. Onder terms of this mtge., none 
of the $750,000 lst mtge. bonds uaissued can now be issued. The entire 
issue of Col. New. & Zanesyv. lst 53 caa be called at 110 and int. oa aay int. 
date. V. 80, p. 1234. Tae Col. Buck. L. & New. bonds are subject to 
call on any int. date at 110 aad int. on 3 months’ notice. Zanesville Ry., 
Lt. & Power bonds fell due Oct. 1 1912 but were extended to Mar. 1 1924. 
$259,000 reserved to retire underlying bonds. The Zanesv. Elec. lst 7s 
were originally 4s and fell due Feb. 1 1919, but were extended to Feb. 1 
1924 at 7%. V. 108, p. 1165. its 

Income Account.—For ca.eyear 1922: Gross, $1,178,588; net, $116,815 
other income, $6,476; taxes, 345.231; bal., $78,060. 

ROAD.—9Operates 95.35 miles of track from Columbus to Zanesville- 
including the city liaes in Zanesville and Newark and a branch to Buckeye 
Lake. Oop2rates ligating and power plants in Zanesville. Standard gauge 
60 and 70-lb. T rail and 900lb. girder. Also owns amusement park on 
Buckeye Lake. Owns and operates its Hebron power plant. 6 sub- 
stations. 70 cars. 

OFFICERS.—Pres., Chas. Day; V.-P., John S. Bleecker; Sec. and Treas. , 
F. A. Healy. V. 112, p. 561, 1143, 2536; V. 113, p. 627; V. 115, p. 1837; 
V.116, p. 294, 409, 933, 1411. 


Fort WAYNE VAN WERT & LIMA TRACTION CO.—A trolley 
roaqd. 

Receivership.—In Jan. 1921 Henry C. Paul was appointed ancillary re- 
ceiver for the company. 


ORGANIZATION.—On Mar. 1 1906 was leased, until expiration of fran- 
satses and renewals thereof, to Lima & Toledo Traction Co., which guarano- 
teed the taterest. V.%2, 9.691. Lease wav assigned to Ohio Klectric Ry. 
Aug. 31 1907. In 1916 @ new lease was entered into (see ‘Electric Ry.” 
Supp. of April 39 1921 for details), but on Aug. 5 1921 lease was abrogated 
by order of Federal Court and property has since been operated separately. 
V. 113, p. 848%. The Ohio Elec. Ry. Co. owns all the common stock 
Incorporated in {tndiana and Ohio. Road is entirely on private right-of- 
way except in towns, where it has 25 or 50-year franchises. 

Fanoradle Tat Decision —See remarks untar Cincinnati Street Ry 

Interest in Default.—The co. having failed to pay the int. due Jan. 1 
1920 on its Ist M. 5s (subsequent int. also in default), the following com- 
mittee was formed and has called for deposits: 

Committee for 1st M. 5s.—Chairman, J. C. Neff; George K. Johnson, 
George deB. Greene, Thomas J. Walsh, A. C. Robinson, T. H. Atherton, 
Secretary, 325 Chestnut St., Phila Depositaries: Fidelity Trust Co., 
Phila., and Peoples Savs. & Trust Co., Pittsburgh, Pa. 

STOCK AND BOND3S— OD Interest. Outstanding. 
Oommon, $509,000 ($100) _.. -... $500,009 
Pref, $500,000,5% a-c cs) ——— diy “ae ta 
First mtge, $2,000,000, gold{ 1905 52 J-J 

guaranteed ($1,000) _..c*\Int. at Fidelisy Trust Co., Phila., Trustee. 

Bonds.— Of the $2,090,000 bonds, $530.000 are reserved for extensions 
and improvements V. 82, p. 691. Are not anhiect to call 

EARNINGS.—For cal. year 1922, gross, $392,184; net, after tax 
def., $78,081. In 1921, gross, $373,677; net, after taxes, def., $152,866. 

ROAD.—61.63 miles of electric track from Ft. Wayne via New Haven. 
Monroeville, Van Wert, Middiepoint, Delpnos and Elida to Lima. Com.- 
menced complete operation Nov. 15 1995. “Connects at Ft. Wayne with 
the [Indiana Service Corp. and at Lima with the Ohio Elec. Ry.. and 
forms part of through line from Ft. Wayne to Toledo, Dayton and Columbus 
Standard gauge, 70-lb. T rails. 

OFFICERS.—Pres., Frank H. Cutshall; Sec. & Treas., Harry E, 
Vordermark; Asst. Sec. & Asst. Treas., F. A. Healy.—V. 110. p. 164. 
V. 112. p. 469, 2190; V. 113, p. 848. 


Maturity 


CINCINNATI & DAYTON TRACTION CO. 

Receivership.—in Dee. 1920 Geo. P. Sohngen was appointed receiver for 
the company by Judge Clarence Murphy. V. 111, p. 2423. For rulings 
of court as to rights under various liens see below under ‘Foreclosure 
Proceedings.” 


Organization.—Incorp. April 26 1918 with $1,250,000 auth. capital stock, 
aS successor to the Cincinnati Dayton & Toledo Traction Co., whose 
roperties were sold at foreclosure on June 30 1917 to the committee for the 
BF00.000 C. D. & T. 1st cons. 5s for $400,000, subject to $2,300,000 
underlying mortgages Holders of about $250,000 undeposited bonds will 
receive about $148 for each $1,000 bond in settlement 
Has been auth. to issue $4,500,000 20-year 5% bonds to cover present 
and future aseds and provide for retirement of underlying bonds. V_ 106 
p. 2122. Compare V. 106, p. 1461. None issued up to Oct. 1 1921. 


Committee for C. D. & T. 1st Cons. 5s.—Leo J. Van Lahr, James M. 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armieder. De- 
positary, Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800 


Committee for Cinc. & Ham. Elec. 1st 68s.—W.S. Hayden and E. V. Hale, 
with Gardner Abbott, Sec., 1215 Williamson Bldg. Cleveland. Deposi- 
tary, Citizens’ Sav. & Tr. Co., Cleveland. Committee arranged to ad- 
vance as a loan to depositing bondholders the amount of the unpaid coupons, 

Committee for S. O. T. Co. 1st Cons. 5s.—Chairman, R. M. Stinson 
Livingston E. Jones, G. M. Cummings, and Edward E. Newman. Sec. 
Depositaries: Cleveland Trust Co. and Girard Trust Co. The May 1 
1919 interest had not been paid to Nov. 1 1919, at which time the period 
of grace provided for in the indenture expired and as aresult of this default 
the committee requested the trustee to apply for a receiver and to file a 
bill of foreclosure For details see V.109. p. 1986 

Foreclosure Proceedings.—The Cinc. & Ham. Elec. lst mtge. 6s being in 
default of prin. and int. from July 1 1918, the trustee has brought suit in 
foreclosure jointly with the trustee of the overlapping mtge. securing the 
Southern Ohio Trac. Ist cons. 5s upon which the May 1 1919 int. is in de- 
fault On Sept. 28 1920 a decision was rendered in effect that neither 
Southern Ohio Traction mortgage nor underlying issues cover (1) the power 
house, (2) the termina’ from Coilege Hill into Cincinnati: but only main 
line from Dayton to College Hill. Neither do the mortgages cover equi 
ment. Mortgagors can, !f they elect, have a receiver appointed for the 
property covered by mortgage. This leaves the co in complete possession 
of power house, terminal and rolling stock. A rehearing on error was 
asked. V.111, p. 1565. In Dec. 1920 the court ruled that transmission 
lines are a part of the power house and are not covered by mortgage For 
further rulings of the Court regarding liens, &e., see V. 111, p. 2423. In 
May 1921, however, the Court of Appeals at Cincinnati, it was reported, 
handed down a decision holding that the underlying bondholders are entitled 
to have their rights restored to the condition they were in when the system 
was operated as the Cinc. Dayton & Toledo Trac. Co., or to have such 
an interest in the new power house as would equal the cost of such restora- 
tion. V.112, p. 1977. A final appeal was taken to the Supreme Court. 
Soe she V. 113, p. 2078. For statement regarding fina )decree see V. 113. 
p. 2613. 

Defaults.—As of Oct. 1 1921 the company was in default of principal and 
interest on the Southern Ohio Trac. 1st cons. 5s. the Cine & Hamilton 
Elec. Ist 6s and the Dayton Trac. Co. Ist 5s. Regarding the $250,000 5% 
bonds of the Hamilton & Lindenwald Elec. Trans., due July 1 1922, W. E. 
Hutton & Co. in July 1922 stated: *‘These bonds are Ist mtge. on Hamilton, 
O., city lines, on which the Southern Ohio Trac. Co. bonds are 2d mtge. 
and Cin. & Dayton Trac. Co. are 3d mtge. The entire matter now tied u 
in gourt, nothing can be done until court hands down decision.” V. 115. 
Pp. " 

STOCK AND BONDS— 
Stock, $1,250,000 
ist & Ref. Cons. Mtge 5% 

Underlying Issues— 

Southern Ohio Trac Ist cons{ 1900 5g M-N 1,350,000 May 1 1920 
$2,000,000 ($1,000), goldc* int. at Cleveland Trust Co., Trustee, or at 


tand Trust Co., N York. 
oy & Ham Elec lst g ($500){ 1898 9.000 J 


Date. Interest. isan ena’ Maturity 


ard 
6 ¢ J-J 400,000 July 1 191 
500,000, not subj to call_.|Int at Cit. Sav. & Tr. Co., Cleve., AR Ag 
Dayton Traction lst M, g/ 1896 5¢4J-J 250,000 May 1 1920 

($1,000), int guar_.....c*\|Int. at Finance Co of Penn., Phila., Trustee. 
Ham & Lindenwald El Tran) 1901 5¢J-D 250,000 July 1 1922 

lst = s f $250,000, g ($1,-}Interest at Cleveland Trust Co., Trustee. 

. c 

Bonds.—None of the underlying issues is subject to call. 

Of tne $2,000,000 South. Onio Traction bonds, $650,000 are reserved to 
retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. The Dayton Traction 5s matured 








Ocr., 1928.] 


ELECTRIC 


originally on July 1 1916, but were extended to May 1 1920, but have not 
et (Oct. 1 1923) been paid. The Cin. & Ham. Elec. Ist 6s due July 1 1918 
ad not been paid up to Oct. 1 1923 (see above.) 

The Ham. & Lind. Elec. Tran. bonds originally fell due Dec. 1 1911, but 
arrangements were made at that time to extend them to July 1 1922. V. 93 
P, 1386, 1387. Not paid at maturity. See above.) Annual sinking fund 
of 5% on Ham. & Lind. bonds began Dec. 1 1906, increasing 1% each 
yearuptol1911. $67,000 in sinking fund Oct. 1 1923. 

ROAD.—Owns 91.07 miles of electric track, connecting Cincinnati with 
Dayton, including Mt. Healthy and College Hill branches and the Hamilton 
city lines. Carries passengers, freight and express. Standard gauge, 60, 
70 and 73-lb. T and girder rails. 

OFFICERS.—Pres., J. M. Hutton; V.-P., O. Armleder; Sec., Claude. 
Ashbrook; Treas., Lea J. Van Lahr; Gen. Mgr., M. Ackerman: Aud., L. P. 
Longon.—V. 112, p. 1977, 2642; V. 113, p. 70, 2078, 2613; V. 115, p. 307. 





(THE) COLUMBUS DELAWARE & MARION ELECTRIC CO. 

ORGANIZATION .—Incorp. in Ohio June 12 1917 to take over the 
properties of the Columbus Delaware & Marion Ry., sold under foreclosure 
on June 11 1917, subject to underlying mortgages aggregating $1,533,000 
(which, however, were not assumed by the C. D. & M. Elec. Co.., the rights 
of such bondholders being neither enlarged nor diminished). All of these 
bonds have since been paid or the mortgages satisfied. Owns and operates 
the central station electric light and power business in Marion and supplies 
several villages with electrical energy, the street railways in Marion and 

elaware, and the interurban railroad between Columbus, Delaware and 
Marion, Also furnishes electricity to the villages of Prospect. Waldo 
Powell, Radnor, Greencamp, Caledonia, Meeker, Stratford, Essex and 
Richwood. Over 76% of the interurban track is on pr vate right-of-way. 
Has entrance to centre of Columbus over tracks of the Col. Ry., P. & L. 
Co., 4.09 mles. 

Franchises contain no burdensome restrictions. 

In Mar. 1922 sold to the Columbus Ry. Pow. & Lt. Co. 6 miles of track. 
V. 114, p. 519. 1062. 

In Sept. 1922 the co. issued $1,374,000 Ist & ref. mtge. stamped 6% 
bonds, a portion of which was used to retire an issue of gen. & consol. series 
“*A’’ 8% bonds dated Feb. 1 1921 (called for payment Aug. 1 1922 at 
104% andint.). V.115, p. 307, 1531, 1729. Compare V. 115, p. 72. $203,- 
000 Col. No. Ry. power & equip. Ist 5s due Sept. 1 1934 and $30,000 Marion 
Ry., Lt. & Power Ist 5s due duly 1 1924 were also retired and canceled. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)... --.. -----.. (ek ov (peepee 
Pref 7% cum $3,000,000 ($100) -__- -J 1,000,000 Oct.’23,1%% 
First & Refunding Mortgage, 19 5% 1,787,000 July 1 193: 
Stamped to bear 6%------ + 1917 6% 1,550,000 July 1 1937 
7,500,000 ($1,000) ----- c, Cleveland Trust Co., Trustee. 


Pref. stock is non-taxable in Ouio, N. Y., N. H. and Conn. Red. all or 
part, at $115 and divs. Additional pref. stock cannot be issued without 
ahe consent of the majority of the pref. stock, unless the net earnings avail- 
nble for divs. thereon are double the requirements on the pref. stock issued 
as% proposed. No stock having priority can be auth. except with consent 
of 75% of pref. stock 

Bonds .—$1,787,000 Ist & ref. mtge. bonds bear 5% int., while $1,550,000 
are stamped to bear 6%. The additional int. of 1% per annum is to be 
secured by any gen. mtge. which the co. may execute in the future. V.115, 
Pp. 1531. $540,000 of the first & ref. mtge. bonds are reserved to retire 
underlying bonds. Additional bonds made be issued for 80% of the actual 
cost of additional properties and permanent extensions, additions, improve- 
ments or betterments, but only under certain conditions Sinking fund of 
1% of outstanding bonds annually began Jan. 11920. The 5% bonds are 
red. at 102 and int. on any int. date upon 30 days’ notice. The6% stamped 
bonds are red. all or in part on any int. date on 30 days’ notice at 107% and 
int. on or before Jan. 1 1927 and thereafter at 100 plus a premium of 5% 
less 4% of 1% for each full year of expired life after July 1 1927. V.115, p. 
1531. Int. is also payable at Bankers Trust Co., N. Y. City. 


EARNINGS. Operating zOperating —Ann. require. for— my Ap 
Year ending— venue. neome. Bd.,&c.,Int. Pref. Div. Com.Stk., & 
a $1,081,896 $340,787 $246,894 $69,969 $23 .924 
|. eer 1,069,422 295,749 195,569 72,391 27,789 


z After taxes and depreciation. 

Latest Earnings.—See report for year ended April 30 1923 in V.117,p.1235. 

ROAD, &c.—59 miles of single track equivalent; 23 city and 12 interurban 
passenger Cars, 1 parlor car, 4 freight and express cars, 11 freight box car 
trailers, 18 flat, dump and work cars, and 2 motor snow plows. Has a 
complete electric distribution system in Marion and 3 steam power stations 
having an aggregate capacity of 12,050 k.v.a. _ a a 

OFFICERS.—Pres. & Gen. Mgr., A. F. Van Deinse; Sec., Treas. & Aud., 
©. C. Martindill.—V. 110, p. 2192; V. 111, p. 791, 1471; V. 112, p. 2747; 
V. 114, p. 519, 1062; V. 115, p. 72, 307, 1531, 1729; V. 117, p. 1235. 


COLUMBUS NEW ALBANY & JOHNSTOWN TRACTION CO. 
Control.—For history of Col. New Albany & Johnstown Trac. Co. see 
“Electric Railway’’ Supplement of April 281923. In Sept. 1921 the Colum- 
bus Ry., Power & Lt. Co. (see that co. on a previous page) acquired control. 





z. ~ Sh Sees 

SCIOTO VALLEY RY. & POWER CO.—Tohird rail. ae 
™ ORGANIZATION .—Incorporated in Ohio with a perpetual charter in 
1904. Was formerly known as the Scioto Valley Traction Co., but name 
was changed to present title June 8 1923. V.116, p. 2768. Built on private 
right of way. Franchises extend beyond maturity of lst mtge. bonds. In 
1908 canceled $2,000,000 mtge. of 1903 and made new mtge. for $4,000,000, 
which see below. Stockholders voted Sept. 22 1908 authorizing $500,000 
new 5% first preferred stock, which ranks ahead of old preferred stock. 
(V. 87, p. 481 and 615.) 

In Apr. 1916 the Ohio P. U. Comm. auth. the issuance of the remaining 
$200,000 5% lst pref. stock to acquire the entire stock of the Columbus 
os Co., which was incorporated in 1912 in the interest of the company 
to build a terminal in Columbus. V. 102, p. 1626. 

In Jan 1917 the co. leased from the State of Ohio for 25 years at an annual 
rental of $6.000 the bed of the old canal feeder from Lockbourne to 
Main 8t.. about 11 miles, for a new entrance into Columbus. 

Leases the Ohio Southern Interurban & Terminal Depot Co. property for 
99 years. $1,426,000 Ist mtge. 5s due Sépt. 1 1923 were retired at maturity, 
$1,400,000 20-year Ist mtge. 6s being issued in connection therewith. 
V.116, p. 2994. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
eT OB ee . he ; See text 
1m re, $500,000,5% cum... -... -J 489.300 Apr.'23.1\% 
eo 5% cum} Peet -J 1,200,000 Apr.'23,1% 
20-year Ist mortgage $2.500,-( 1923 6¢J-D 1,400,000 June 1 1943 

000 ($500 and $1,000) sink-{ 


Int. at Huntington Nat. Bank, Columbus, 
ing fund g c*tf| trustee, or at First Nat. Bank, N. Y. 

Bonds.—Remaining lst mtge. bonds may be issued for 75% of the cash 
cost of additions and capital impts. under certain restrictions. An annual 
sinking fund commencing Noy. 15 1925 and sufficient to retire $400,000 
bonds between 1925 and 1942 is provided for. The sinking fund will be 
used to purchase bonds in the market up to and incl. 102. If unobtainable 
at this figure bonds will be called by lot at 102. A sinking fund of 14% 
will be applied towards any additional bonds issued in accordance with the 
provisions of the mtge. Are call., all or in part, on any date on 30 days’ 
notice at 105 or by lot for sinking fund purposes at 102. Penna. and Conn. 
4-mill tax refunded. V. 116, p. 2994. , 

Dividends.—Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinquished 
by shareholders, and Ist div. (14%) was paid July 1906 and 14% Oct. 
1906 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. 151918 
and again on Apr. 15 1919 divs. of 1% (payable in U.S. Liberty Loan 44% 
bonds) were paid on the common stock, 


EARNINGS.—For 12 months ending Dec. 31: 


Year— Gross Net. Int..taz.,@c. Pref. Dios. Surplus. 
190382 2c-<cs0+< $716,262 $242,272 $140,015 $84,465 $17,792 
SURE Assacuccs 742,713 236,961 4,465 1 


; 7,752 
carried in 19 21. 


\. Paid passengers 22. $1,116,357, against 1,079,567 in 19 
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ROAD.—Operates 72 miles of track from Columbus to Lancaster and 
‘rom Columbus to Chillicothe. Is operated by third-railsystem. Standard 
gauge, 70-lb. T rail. Within city limits of Columbus, company operates 
over tracks of Columbus Ry., Pow. & Lt. Co. under oper. agreement. 

OFFICERS.—Pres. and Megr., Frank A. Davis: V.-Pres. 
Edwin R. Sharp; Sec., A. C. 


RAILWAYS 








and Treas.‘ 
Moorhaus; Supt., P. F. Thompson.—V. 102, 


Pp. 1437, 1626; V. 107, p. 83; V. 113, p. 850; V. 116, p. 2258, 2768, 2994. 
A — 
CONCORD, N. H. 


CONCORD STREET RAILWAY.—A trolley road extending from the 
central wards of Concord to Penacook. Comprised 12.71 miles of track. 

In June 1901 control passed to the Boston & Maine RR., and in 1903 the 
New Hampshire Legisiature authorized the Concord & Montreal RR., 
which is leased to the Boston & Maine, *o nurchase the property and to 
sue stock and bonds to.pay therefor. 





COOPERSTOWN, N. Y. 
SOUTHERN NEW YORK POWER & RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in New York in July 1909 as the Otsego & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89, 
0.411). Name changed to above in July 1916. In 1917 acquired control 
of the Colliers Light, Heat & Power Co., Deposit Electric Co., Hartwick 
Power Co. and Southern New York Power Co. 

In addition to operating an electric interurban railroad the co. serves 
slectric light, heat and power in 24 cities and towns with a population in 
axcess Of 50,000. The railroad franchise is perpetual and others are per- 
petual or extend beyond the maturity of the bonds. 

In May 1918 was auth. by the N. Y. P. S. Comm to execute a mtge. 
to the Equitable Trust ©o., N. Y., as trustee, to secure $5,000,000 6% 
10-year Ist M. bonds and has issued thereunder $952,000 bonds which were 
exchanged for $1,085,000 outstanding bonds of the old issue. Subse- 
quently $48,000 additional were issued upon the acquisition of a like amount 
of capital stock of the Southern New York Power Co. Proceeds received by 
the latter were used in the acquisition of bonds of the Deposit Electric Co. 
Subsequently $500,000 of bonds were sold to the Associated Gas & Elec. 
Co. to pay bills payable and current liabilities. V.115, p. 2159; V. 116, 
p.617. Remaining bonds are to be issued from time to time for acquisitions 
and extensions. V. 106, p. 1578, 2230 

Exchange offer Made to Bondholders.—On May 25 1923 holders of the co.’s 
lst mtge. 6% bonds were offered in exchange for their bonds, par for par, 
of the Ist mtge. 54s of the New York State Gas & Elec. Corp. and|or 
the pref. stock of the Associated Gas & Elec. Co. on the basis of 20 shares 
of stock for each $1,000 bond. For further particulars see V. 117, p. 88, 


209, 1129. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommen $7746.900 (B10) cece cuce 83 aceceve gf S| es 
Pref cum $500,000 ($100)_.-. ---. Q-J 500,000 Apr '22, 1% 
First Mortgage $5.000,000/ ---- 6% . ee o 

($100, $500 & $1,000) _c*tf\Int. at Equitable Trust Co., N. Y., Trustee. 


Stock.—Pref. stock is free of normal Federal income tax and is tax-exempt 
in N. Y. State. V. 106, p. 822. 
Bonds.—Call. at T05 on any int. date. 


Tax-exempt in N. Y., tax re- 


funded in Pa., and normal Federal income tax of 4% paid by co. V 
108, p. 2123. 
EARNINGS.—For years end. Dec. 31: 
Calendar 3Gross Net (after Bond Other Balance, 
Years— Earnings. Tares). Interest. Interest.&c. Surplus 
1922 .........-$539,150 $107,848 $64,500 $26,741 $16608 
1921 - - 517.156 121,903 60,000 18,937 42,966 


‘aoe Earnings.—For 12 mos. ended May 31 1923 and 1922 see V. 117, 
Pp. 327. 

ROAD .—Operates 62.04 miles main and 4.63 miles second track, 50 miles 
being on private right of way, between Oneonta, Cooperstown, Richfield 
Springs and Mohawk, from which — it operates over the N. Y. State 
Rys. to Utica, 15.10 miles, and to Herkimer, 1.40 miles. Total operated, 
83.17 miles. Rails 60 to 80 lbs.; 17 passenger and 5 motor freight cars; 
1 electric locomotive; 4 snow plows; 1 sweeper; 3 service, and 25 other cars. 
Has a 2,500 k. w. hydro-electric power plant, with a 2,000 k. w. steam power 
7 as auxiliary, connected with a high-voltage transmission line; 750 

. W. steam plant and 500 k. w. combined steam and hydro-electric plant 
connected by transmission line. Owns 90 miles of transmission lines. 


OFFICERS.—Pres., J. J. Mange; V.-P.s, S. J. Magee and C. A. Green- 
idge; Treas., 8S. H. Cheney; Sec. & Asst. Treas., B. E. Michel; Gen. Megr., 
A. J. Stratton. Under the mgt. of the J. G. White Management Corp.— 
V. 107, p. 83. 1921: V. 108. p. 270, 1512. 2123: V. 112. p. 163, 2749; V. 115, 
p. 74, 2169; ¥. 116, p. G17; V. 117, p. 8S, 200, 227, LiZze. 





CORNING, N. Y. 
CORNING & PAINTED POST STREET RY.—A trolley road. 


ORGANIZATION .—Incorporated Dec. 11, 1894. 


Commenced opera- 
tion Nov. 1 1895. Control changed hands in 1904. 


V. 80, p. 162. 


STOCK AND BONDS— Date. Interest. Ousiendine- Maturity. 
a MR EF ee $100,000 1905-06, $43 
ist mortgage, $100,000.-.-_- 1806 5 3-3 100;000 Jan 1 1936 

The bonds fell due originally in 1916 but were extended for 20 years. 

EARNINGS.—For cal. years: 

Gross Net (after Other Interest, Balance 

Year— Earnings. Tazes). Income. Rents, &c. Surp or def. 
Se $66,511 $7,647 $1,781 $5,900 sur$3,527 
DE <ssheekecoue 54,247 73 1,623 6,050 = def.3,690 


ROAD.—Owns 5.9 miles of track from Corning to Painted Post; 24 cars. 


OFFICERS.—Pres., F. D. Underwood; V.-P. & Sec., G. H. Minor; 
Anes. Zee. —— Packer; Treas., W. J. Moody; Comp., OC. P. Crawford. 
—vV. 80, p. 62. 


— a — = 


CORTLAND, N. Y. 
THE CORTLAND COUNTY TRACTION.—Trolley, light and power. 


ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlled. Fur- 
nishes light to the cities of Homer and Cortland and to the public. Carries 
coal and freight as well as passengers. 

The Ist Mtge. 4s, which matured April 1 1921, were, we understand, 
purchased by interests connected with the co. and are being carried along 
at 7% int. 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 

3tock, com, $320,000 ($100)-- ---- ------- OY ae ~ 

[ 1901 4gA-O 180,000 April 1 1921 

First mtge, $180,000 ($500),|County Sav. Bk. & Tr. Co., Scranton, Pa., 

OS RAL ELAM TIE c*{ Trustee. Int. at co.’s office. No sink. fd. 

Can be called on 6 months’ notice. 

New mortgage, $500,000, g/ 1905 F-A 20,000 Aug 1 1935 

($500 and $1,000) _-__--.- c\Interest at Empire Tr. Co., N za 


. Trustee. 

lst & ref mtge, $2,000,000__.{ 1907 5J-D 105,000 June 1 1957 

Int. at Equitable Tr. Co., N. Y., Trustee. 

Bonds .—Of the $500,000 issue of 1905, $180,000 are reserved to retire 
orior liens. They are subject to-call at 105. 


ROAD.—Operates 16.18 miles of track (not including sidings and turn- 
outs) between Cortland, Homer, Little York and Preble, and between 
Cortland and McGrawville. Has 33 cars. 


EARNINGS.—For fiscal year ending Dec. 31 1922, net, from operation, 
srt bBo: other income, $2,363; bond, &c., Int., taxes, $35,962; surplus, 





OFFICERS.—Pres., Edwin Duffey; V.-Ps., D. W. Van Hoesen and 


E. H. Brewer; Treas. & Gen. Mgr., G. H. Garrison.—V. 81, p. 507. 
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COVINGTON, KY. 


CINCINNATI NEWPORT & COVINGTON LIGHT & TRACTION 
CO.—A trolley road. 

ORGANIZATION .—Incorporated under the laws of New Jersey 90 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co. of Covington aad of the Cincinnati Newport & Covington Rat! 
way. V.74.p. 576 The tatter was organized in 1392 to buy up and con 
solldat all the roads on the Kentucky side of the river opposite Cincinnat! 
Prior to July 1 1922 the South Covington & Cincinnati St. Ry. Co., 

formerly one of the constituent cos. of 
Ry. Co., an Ohio corp icquired direct 
properties formerly owned by the Cinc 
subisidiaries (except the Cinc. Cov 
Cov. & Erlanger Ry. Co., whose stock it 
the Cincinnati Newport & Covington Ry. Co. 

Lease. —The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov 
Lt. & Tr.) were leased from Apr. 1 1997 to Columbla Gas & Electric Oo 
(incorporated in Ohio) for 45 years. The lessee guarantees Interest on 
bonds and 4 4 % per annum on preferred stock. On common, dividends are 
to be 3% for first year, increasing 4% each year until 6% is reached, whicb 
is to be the rate thereafter. See V. $4, p. 449, 930; also terms in V. 84. P 
1489. under Columbia Gas & Electric. Under agreement ratified in Juls 
1915 the exts. and add'ns to Union Lt., Ht. & P. Co.'s property are to be 
paid for by the issue of new 50-year 5% bonds (see below) instead of by 
sale of stock of the Clr Bnati company as provided under the old agree 
ment. V. 101, p. 694. The co. leases jointly with the Western Union 
Telegraph Co. fora peric Joifr mm 20 to 30 years, the Dixie Terminal Bldgs.. 
which opened for service m Oct. 22, 1921. 

The controlied Cincin s,ati Osvington & Erlanger St. Ry., which was io 
corp. Sept. 1499 with $250,000 stock (shares $50), to build an extension to 


Erlanger, 7% miles (about 3 miles completed) has been leased to the 
Columbia Gas & Electric. 


The Fort Mitchell Erlanger & Elsmere Trac. Co. 
line from Mitchell to Erlanger, about 3'4 miles 
to the South Covington & Cincinnati St. Ry. 
Ry.). V. 115. p. 988 

Franchise Decisions.—See “Elec. Ry. Supplement”? of Oct. 28 1922. 

In Juiy 1922 $3,709,000 Cine. Newp. & Cov. Ry. Ist & ref. 
bonds were brought out, proceeds being used to refund #2,859,099 lst m'ge 
58 and $859,090 2d mtge. 5s due at that time and for impts., exts. and 
add'ns. V. 115, p. 182. 

Modification of Agreement with Col. Gas & Elec. Co. Proposed.—See V. 
114, p. 737. 


STOCK AND BONDS— 


Ky. corp he Cinc. Newport & Cov 
ynership of ail the street railway 
Newport & Cov. Ry. Co 

Rosedale Ry. Co. and the 


, which is to build a 
, wil, it is stated, be leased 
(now Cinc. Newp. & Cov. 


mtge. 6% 


Date. Interest. 


Outstanding. 
Q-J 


$5.000,000 


Maturity. 
Oct '23,1% 


4% QJ 4,509,000 Oct '23,1K 


80 Cov&Cin cons M peed 250) 1892 64 J-J 150,000 Jan 1 1932 
old ($500. $1,000) Covington Sav Bank & Tr. Co., Trustee. 
incinnati Newport & Covington Ry— 

[Ist & ref mtge $7,509,099 1922 § zg J-J 3,989,099 July 1 1917 
(3509 and $1,9099)___c*tf{ Int. at Central Trust C»., Cinc., Truste 
Union Light. Heat & Power Co.— 

First mortgage $5.000.000 / 1920 7g F-A15 2,029,100 Feb. 151925 
($100, $500 and $1,000){Int. at Union Savings Bank & Trust Oo. 
gold c*&r* Cinc., Trus., or at Bankers Tr. Co., N. Y 


Guaranteed Bonds— 
Licking River Br Co lsat M\| 1914 5 M-8 145,200 1939 


$185.000 guar (see text) a f! 

Bonds.—The C. N. & C. Ry. 1st & ref. 6% 
years ending with July 1927 at 107%, 
thereafter at 14% less until July 1 19147. During second 5 years end 
Juiy 1932, 106. During third 5 years end. July 1937, 104%. During 
fourth 5 years end. July 1912, 103. During fifth 5 years end. July 1917, 
101%. V. 115, p. 182. The Union Light, Heit & Power Co. Ist M. 7% 
bonds are a Ist lien on the co.’s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. Call. all or in pert on any int. date on 30 days’ notice at 
102 and int. to and incl. Feb. 15 1923, since at 100 and int. The 
Columbia Gas & Elec. Co. guar., p. & 1., the Ist M. bonds of the Union 
Lt., Ht. & Pow. Co. V.110, p. 368. [eoting. River bonds are guaranteed 
by Columbia Gas & Elec. Co. and the South Covington & Cin. St. Ry. 


DIVIDENDS.—On pref. 44% is being paid (14% quar.). On com 
mon stock first div. of % % was paid July 15 1907 and % % Oct. 151907. In 
1908. 344%; in 1909, 3% %: in 1910, 444%; in 1911. 4% %: in 1912,5%%. 
In 1913, 5% %: in 1914 and since, 6% per annum. 

ROAD.—Oonnects Oincinnati, Oovington, Newport, Bellevue, Dayton 
Olifton, Southgate, Fort Thomas, Fort Mitchell, West Oovingtoa and 
Ludlow. Tota! in operation. 69 miles; laid with 80-lb. Johnston girder 
and 72 and 80-lb. T and 97 and 103-lb. groove rails. 


OFFICERS.—Pres., James M. Hutton; V.-P., Louis J. Hauck; Sec. & 
Treas., George M. Abbott.—V. 110, p. 871; V. 111, p. 1660; V. 112. p. 1616, 
2189; V. 114, p. 737, 2716: V. 115, p. 182. 988, 1099. 


Underlying Bonds— 


bonds are call. during first 5 
and during each 5-year interval 





DALLAS, TEXAS. 
DALLAS RAILWAY CO. 


ORGANIZATION.—Incorp. in Texas on Sept. 22 1917 to take over ana 
operate the electric railway properties formerly owned by the Dallas Elec 
Lt. & Pow. Co. (see Dallas Electric Co. in this Section for Sept. 1917) under 
the ‘‘service-at-cost'’ franchise approved by the citizens of Dallas at an 
election held April 3 1917. Formal acceptance of the franchise was filed 
Sept. 27 1917. V. 105, p. 1419. The lighting properties of the Dallas 
Electric Lt. & Pow. Co. were taken over by the Dailas Power & Light Co. 
which see below. 

The Company leases with the right to Jerchace for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual rental increasi 
roms $116,000 for the first three years to $150,000 the seventh year and 

erea é 

On Sept. 30 1917 purchased the Dallas Interurban Terminal Associa- 
tion, which has a modern fireproof eight-story passenger terminal and 
office one in the business district of Dallas, and assumed its notes 
The terminai facilities have been leased for 20 years to the three interuroan 
lines entering Dallas. The terminal] was opened for service Sept. 1 1916. 

On Dec. 1 1920 took over the Standard Traction Co., which had been 
operating the Mount Auburn and Park View additions to the city. V. 112 
p. 161. The company discontinued operations May 1 1921, the date of the 
expiration of the lease agreement. The Standard ‘Prection Co. was ordered 
sold on May 3 1921 to satisfy a judgment of $5,909 (V. 112, 
an order was signed early in May 1921 appointing Geo. P. Dunlap, receiver, 
and restraining the proposed sale. V. 112, p. 1977. In July 1921 the com 
pany resumed operation of the Standard Trac. Co.'s line. V. 113, p. 70. 

Franchise.—For terms of franchise under which it operates see “Electric 
Railway Supplement” of Oct. 28 1922. 

The $1,000,000 7% notes due June 15 1920 were extended at the same 
rate to ‘‘on or before Dec. 1 1927."" V.111, p. 1082. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $2,250,000 ($100) $2,250,000 
Preferred $500,000 7% ($100). .... 500,000 Sept’23,712:% 
Secured notes Series ‘‘A’’ $1,-| 1918 1,900,000 See text 
» New York, trustee. 

/ 2,529.869 See text 
Dallas Elec Co Term Mtge 5-) 1916 7 J-J 1 750,000 Jan 1° 1921 
year notes $1,009,000__-_c/{Intearest at State Street Trust Co., trustee. 

Stock.—Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920 
and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 

Notes.—The secured 7% notes, Series ‘‘A,”’ originally matured June 15 
1920, but have been extended to ‘‘on or before Dec. 1 1927." Redeemable 
at par and interest. The Dillas Electric. Terminal notes which matured 
Jan. 1 1921 bore 6% interest, but have been extended at 7%. 

EARNINGS.—For calendar year 1922, gross, $3,272,787; net, $633,513. 
In 1921, gross, $3,716,291; net, $596,632. 

ROAD .—Op»rates 98.5 miles of track in the city of Dallasand suburbs, 
including the leased Oak Cliff lines. 

OFFICERS.—Chairmin of Board, C. W. Hobson; Pres., W. M. Holland 
V.-Ps., J. OC. Duke, E. W. Hill, A. S. Grenier and C. B. Humphrey: V.-P. & 
Gen. Mer., Richard Merriwether; Sec.-Treas., J. B. Walker.—V. 11 
1359, 2613; V. 115, p. 73, 1531, 2158, 


. 1749), but 


Maturity. 


Unsecured notes 


3, Pp. 
2477; V. 116, p. 1411; V. 117, p.85. 


| 180,000. V. 





RAILWAYS 


DALLAS POWER & LIGHT CO. 


ORGANIZATION.—lIncorp. in Texas on Sept. 22 1917 to take over and 
Iperate the power and light properties of the Dallas Electric Light & Power 
Co. formerty controlled by Dallas Electric Co. (See this section for Sept. 
1917) under the franchise approved oy the citizens of Dallas at an election 
neld April 3 1917 and formally accepted on Sept. 27 1917. The railway 
oroperties of the Dallas Elec. L. & P. Co. were taken over by the Dallas 
Ry Co., which see above. V.195, p 1423 In Aug. 1922 the co. was 
auth. to build an addition to its generating plant, estimated to cost $2,- 
rf. 115, p. 992. 


[ Vou. 117. 








Does substantially all the electric power and tight business in Dallas. 


serving a popul ation of about 174.000. 


Franchise.—For terms of franchise under which the company operates 


| see “Electric Railway Supplement” of Oct. 28 1922. 
icguired) and changed its name to | 


In Sept. 1923 the stockholders increased the authorized amount of pref. 
stock from $1.590,.000 to $2,500,009, and changed the par value of common 
from $100 to $29 per share, five new shares of common (par 320 being ex- 
changed for each old share of common outstanding V. 117, p. 1466. . 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $3.600,000 ($20).- -.-. $2.000.000 ne 
Pref stk .32 500.000 cum(3$100) 2,000,000 Nov'23,1 
ist M ($ 6,009,000 July 1 194 
Ser ‘“A* 4 1.109.990 July 1 1949 
Series ‘‘B"’ 1922 5gA-O 1,000,000 July 1 1952 
Series ‘*O"’ JOld Colony Trust Co., Boston, Trustee. 

Stock.—Pref. stock is red. at 110 and accrued int. 

Bonds.—Are issuable in series maturing not earlier than July 1 1949, 
aor {ater than July 1 1962, and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. The series “A” bonds are red. all or in part on 30 
jays’ notice at 10744 and int. up to and incl. July 1 1924; 106% and int. 
through July 1 1929; 1054 and int. through July 1 1934; 104% and int. 
through July 1 1939; 103 and int. through July 1 1948; 191 and int. there- 
after. Series ‘‘B"’ are callable all or in part on and after July 1 1930 or 
30 days’ notice at 107% and int. to and incl. Jan. 1 1935: 106 and int. to 
and incl. Jan. 1 1940; 104 and int. to and incl. Jan. 1 1945; 103 and int. 
to and incl. Jan. 1 1947; 102 and int. to and inel. Jan. 1 1948; 191 and int. 
thereafter. Series ‘‘C"’ are callable, all or in part, on any int. date on four 
weeks’ notice, at 195 and int. on or before Oct 1927: thereafter through 
Oct. 1 1932 at 104 and int.; through Oct. 1 193”at 103 and int., through 
Oct. 1 1942, at 102 and int.; through Oct. 1 1947 at 101 and int ; and there- 
after, but prior to maturity, at 1004 and int V. 115, p 1843. Annual 
sinking ana improvement fund beginning 1924, of 1% % of the total amount 
of bounds issued Interest is payable in Boston and New York. 

Dividends.—1% % has been paid on the pref. stock regularly quarterly 
from date of issuance to and incl. Nov. 1923 

EARNINGS.—For 12 months ending Dec. 31: 
Twelve Gross Net, after Other Interest, 

VUonths— Earnings. Tates. Income. ec. 
.) er $2,770,051 $1,026,330 $18,548 $400,017 
1921 ...... 2,688.504 1,019,290 2,095 379,065 

OFFICERS.—Chairman, W. 8B. Head: Pres., C. E. Calder: V.-Ps., 
H. L. Seay, A. S. Grenier and E. W. ; V.-P. & Gen. Mgr., C. W. Davis’ 
3ec. & Treas., J. B. Walker; Asst. Sec.-Asst. Treas., J. C. Thompson. 

VManagement.—Operations are supervised by Electric Bond & Share Oo, 
-V.114, p. 83; V. 115, p. 992, 1843; V. 117, p. 898, 1466. 


TEXAS ELECTRIC RAILWAY. 

URGANIZATION.—Incorp. in Texas July 5 1916 and is a consolida- 
iion of the Texas Traction Co. and Southern Traction Co. (see V. 104, p. 
362. 560). comorising a modern, high-speed electric interurban railway sys- 
sem serving a number of citles and towns in Texas, in and adjacent to the 

Black Waxy Belt.’ including Dallas, Waco, Denison, Sherman, Corai- 
tana, Waxahachie and McKinney. Also owns and operates the local 
street railway systems in all of these cities except Dallas. Present estimated 
population connected and served, 375,000. Leases for 20 years from Dec. 
17 1915 the terminal facilities of the Dallas Ry. Interurban lines are 
located on private right-of-way; city franchises are satisfactory, and, in the 
opinion of counsel, with two unimportant exceptions, extend well beyond 
1947. Enters Dallas over tracks of the Dallas Railway Co. under long-term 
sontract. 

In Sept. 1921 the company filed an amendment to its charter increasing 
its capital stock from $10,500,000 to $12,660,000, to provide for the issuance 
of $2,160 000 additional first pref. stock, into which the 6% debentures be 
came convertible after Jan. 11922. V.113. p. 1187. 


STOCK AND BONDS— Date. ({nterest. Outstanding. Maturity 
Com stock $6,000,009 ($100) - _ 36.009 .000 See text 
ist pf 7% cum $3 ,660,000($100)_._. 1,157,000 Oct ‘23, 1% 
iMate Mtge gold a0) Gai? 6eSF er boy IE i 

s re e - i ; ao 

$1,000) c*ntf | Harris Trust & Sav. Bank, Chicago, Trus. 

var err aeons ety. af md ug 4,705 000 Jan 119 
,0CO an _.-.c*&rjInt.a . Louls Un. Tr. Co., -orN. Xx. 
Texas Traction lst M sink fd| 1907 5¢ J-J 1,250,000 Jan 1 1937 
$3 .000 .000 ($1,000) gc*&rtf{| Int. at Old Colony Trust Co., Boston, Trus. 
Den & Sher first mortgage 1902 54J-J 58.000 July 1 1927 
$350,000 ($1,000)____ c*t#{ Int. at Illinois Tr. & Sav. Bk., Chic., Trus. 


Preferred Stock.—Remaining Ist pref. stock is held in treasury. Red. on 
any div. date after Jan. 1 1922 at 107 % and div. on 30 days’ notice. The 2d 
pref. stock is callable on any div. date on 3. days’ notice at 107% ind div. 

Bonds.—Additional let & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annual 
interest charge, including bonds applied for. In addition to ordinary re- 
serves for personal injuries and damages, $75,000 bonds are provided usable 
for this sole parpees, Provision is also made for refunding underlying bonds 
A special trust fund for maint. and renewals is provided out of gross earn- 
ings as follows: 1917, 11%; 1918, 12%: 1919, 13%: 1920, 14%; 1921 and 
thereafter, 15%. Any part not so used may be expend -d for exts., &c., 
or for the redemption of any outstanding bonds. Yearly since April 1 1921, 
cash equal to 1% of the first and refunding 5s and underlying bonds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be deposited, usable for exten- 
sions, &c., against which no first & ref. 5s shall be issued, or for the retire- 
ment of Ist & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date up to and incl. Jan. 1 1942 at 105 and int.; thereafter at 102% and 
int. Of the amount reported outstanding $52,000 are held in treasury. 
Interest is payable in Chicago and New York. See offering in V. 106, p. 
397. The debs. are callable on any int. date since Jan. 1 1922 on 30 days’ 
notice at 102 4% and int.; convertible since Jan. 1 1922 into 7% cum. Ist pref. 
stock, par for par, with adjustment of int. and divs. See also V. 113, 
p. 1157: V. 114, p. 199. 

The Texas Traction Ist 5s can be called at 110 & accrued Interest 
on any int. date upon 30 days’ notice. $288,000 (not incl. in amount 
reported ontstanding) are deposited under Ist & ref. mtge. of the Texas 
Electric Railway Co. A sinking fund of 5% of gross earnings began 
July 1 1912, to be used in the purchase of bonds; 3628,.000 held tn 
sink. fund not incl. in amount outstanding above. Den. & Sher. Ist M. 
yonds are subject to call since July 1 1917 at 195 and interest on four 
weeks’ notice. A sinking fund began July 1 1905 of 2% per annum of 
bonds out until 1913, when amount payable became 3% per annum until 
1917; from 1918 to 1922, incl., 4% per annum; 1923 to 1926, incl., 5% per 
annum; $175,000 in sinking fund not incl. in amount outstanding above 
33.000 canceled; 374,000 in treasury (not incl. in amount reported outstg.) 

Dividends.—Divs. on the first pref. stock were begun Oct. 1 1917. 
Dividends of 134 % quarterly on the 2d pref. stock were begun Nov. 1 1917 
On com. % of 1% was paid in Mar., June, Sept., and Dec. 1920. In 
1921, Mar., 1%; June.. 1%; Sept.. 1%: Dec.. 1%. In 1922, Mar., 1%. 
June, 1%; Sept., 1%; Dec., 1%. In 1923, March, 1%. 

EARNINGS for years ending Dec. 31: 

Yeir— Gross. Net (aft. tazes). 
- $1,057,865 $460,857 $597,008 
1,163,646 473,737 639.909 

ROAD .—Owans and operates interurban lines between Dallas and Deni- 
son, 89.10 m.; Dallas and Waco, 97.69 m.; Dallas and Corsicana, 59.89 m. 
fae. 2d main track, sidings and turnouts, 18.06 m.); local lines in Sherman. 

Jenison, McKinney, Waco, Corsicana and Waxahachie, Tex., incl. sidings, 
&c., 33.85 m.; total, 281.52 m. (incl. 9.98 m. of track, being entrance into 
Dallas, leased). Gauge 4 ft. 844 in. 70-80-lb. ‘‘T”’ rail. 62 interurban pas- 
senger, 7) city passenger, 21 express and baggage and 43 work, &c., cars; 
total, 195; 13 sub-stations. Leases generating plant to Tex. Pow. & Lt. Co, 
from which it purchases power under contract, expiring at same time as lease. 


icine 7% 
919 6¢J-J 1 
919 7%eJ-J 


Balance, 
Surplus. 
$644,861 
58 641,696 


Int.(net) Bal. surplus 








Oct., 1923.] 





OFFICERS. —Chairman of the board, 
Beall; 


N. A. Mc Millan; 





Pres., Sate 


V.-P. & Gen. Mzgr., Burr Martin; V.-P. & Treas., H. I. Gahagan; 
ec., Jas. P. Griffin; Aud., J. A. Wright.—V. 109, p. 1893; V. 112, p. 563. 
2644: V. 113, p. 184, 844, 1157; V. 114, p. 199, 855, 1767. 


i 


DANBURY, CONN. 
YANBURY & BETHEL STREET RY. 


Control.—In Sept. 1917 Stephen Crute, New York, and associates 
ecquired control. V 105, p. 1208. 
atecewer.—On Oct 30 1917 Judge James EB Walsh, of Greenwich. was 


appointed receiver of the company on application of A. 


H. Flint, holder of 
& $1.000 note, overdue. V. 105. p. 1801. Judge Walsh was superseded by 
Atty. J. Moss Ives, of Danbury, in Dec. 1917. V. 105, p. 2272. 
Committee for 1st & Ref 


5s.—Chairman John Soyeree. Danbury 
Conn; Chas. E. Graham, gl Haven, Conn., . Le Roy Harwood 
New Lon: jon, Conn.—V. 106, 498. 


Foreclosure Proceedings Started. —In Dec. 1919 a petition, on behalf of the 
2d Mtge. bondholders, was filed in the Superior Court in Brid: geport, Conn. 


and P 


asking permission to institute proceedings to foreclose the property. In- 
terest on the 2d mtge. bonds had not been paid for 2 years. V. 109, p. 2171. 
a, Gus gad 1 1921 on lst Mtge. bonds was paid May 1 1922. Ry. 114, 
Pp. 189 nt 


due May 1 1922 was paid Nov. 1 1922. 

ORGANIZATION —Incorp. May 7 1886 under the laws of Connecticut 
Has a perpetual! special charter, the only street car company serving the 
city of Danbury and town of Bethel. [ts lines also extend to the Danbury 
Fair Grounds and the pleasure resort of Lake Kenosla. 


STOCK AND — Date. Interest. Outstanding. Last Dio. ae 
Stock, $423.000 (par $25)... -_-- J-. $320,000 Jan ‘12, 2% 
First & ref mtge $690,000| 1913 5@M-N 439 500 mag 1 1945 

($500 and 71.000) n »f_.c*/Int. at American Trust Os Trustee 
Oonsol mtge, $399. O00. gold! 1906 5@M-N 100.000 Mas 1 1936 

($500 and $1,090)_...-._- Int. at American Trust Cuo., Boston, Trustee 
Depbdenture bonds, $75,000 1908 6 M-S 63,000 Mar 1 1918 


($1,090 and $506) __ __ c\Int. at Clty National Bank of Danbury. 


Debenture bonds, $150. 000_. 1911 6 J-J 864.000 Jan 1 1922 
_ See 7% 55,000 miskakie dail died 

Bonds.— The 19 8 eg are red. at 105 on any int. date after due notice 
Up to April 1921 neither the $63,000 debentures due Mar. | 1918 nor the 
$86,000 due Jan. 1 1921 Wa@ been retired. Of the 5s of 1913, $100,000 are 
reserved to retire a like amount of consol. 5s and $150,000 for retirement 
of the two debenture issues 


Dividends —in 1396-97. 4%; tn 1897-98, 4%; in 1898-99, 2%; in 1899 
1900. 14% %: tn 1990-01. 14%: in 1901-02, 3%; = 1902-03. 3%; to 
1903-04. 1% % 1907 to 1911, 4% ann.: in 1912 2%: none since 

ROAD — Crotiey road tn Danbury, and from Denby to Bethel, and to 
Lake Kenosia, 15.931 miles tn all: sidings, &c., 1.044 miles; total, 16.07’ 
mites. 42 oassenger and 7 other cars. 


Standard gauge. 


REPORT .—For cal. year 1922, gross, $182,025: net, $24,708: int. and 


taxes, $31. 275; bal., def., $6,567. 
OFFICERS —Pres. & Gen’ Man , Stephen Crute, New York; Sec. & 
Treas., og H. Klinzing, Danbury.—V. 113, p. 1155: V. 114, p 1890 


I  — 


DAYTON, OBIO. 
CITY RAILWAY CO.—A trolley road 
ORGANIZATION .—Chartered May 12 1893. Ils a consolidation of the 
Dayton Street RR., the Dayton & Soldiers’ Home RR., the Fifth Street 
RR. Franchises run for 50 years from Feb. 8 1892 and Aprt' 19 1893. 
Fare Increase.—On July 6 1920 was auth. to charge a 7-cent fare. V.111 


p. 294. On Aug. 27 1921, however, the co. returned to a 5-cent fare, with 
@ l-cent charge for transfers. V. 113, p. 1052. 
STOCK —$2,4090.000 ($100) com. auth.ani: issued and $600, 000 ($100 


6% pref. auth. aud issued. Bond issues have been paid of. 

Dictdends. —6% per annum is being paid on pref. On common, tn 1900 
tf 1903, incl... 6%; also 16 2-3% ($259,090 tn new stock at par 7 in cash), 
declared Nov 1903 paid Jan. 1 (994; In 1904, 6%; in 1905, 6 ; 1906 to 
1910, eT 7% per ann.; in Feb. 1907 paid a special ‘2. of 5% 
(V. 83, 1590): in 1911. 7%, and in April 1911 a special div. of $9 09 1-Li 
(Vv. 92. .. 1178); in 1913. Jan., 1%%. In March 1912 began paying ee 


° ° f . and oo March 31 pald 1% %: June, 2%; Sept 

id Toes OO ST fe Xo Oe CY Mm Ie tats BS ta 1918 
6%%. In 1917, 7% In 1918, 6% In 1919. 6% In 1920, 6% 
In 1921, 6%. In 1922, March, % of 1%; June, % of 1%; Sept., % of 1%: 
Dec., 1% In 1923, March, % ? of 1%: June, % of 1%; Sept., % of 1% 


EARNIN( +83.—For year ending Dec. 31 1922, gross, $962,987; net 
taxes, $133,582. In 1921, 
taxes, def., $86,538. 


ROAD.—Controls and operates in all 38.7003 miles of single track, 
namely: Third Street Line, Fifth Street Line, Green Line and Kammer Ave. 

ine. Gauge 4 ft. 8% in.; rails 70 and 80-Ib. T. and 70 and 90-lb. girder: 
operating 124 pass. cars, 3 sprinklers, 3 snow cars, 2 sand cars, and 2 work 
cars. 

OFICERS.—Pres., V ilentine Winters; Ist V.-P , 
H. P. Clegg: 3d V.-P., G. H. Gorman; Sec., 
J. 8. McMahon: Gen. Megr., T. E. Howell; 
man. Main office, Winters Bank Bldg., 
p. 292, 627, 1052. 


, after 
gross (affected by strike), $834,950; net, after 


G.G. Shaw; 2d V.-P., 
T A. vereeeng:. Asst. Sec., 
‘Asst. Gen. Mer., E. H. Hart- 
Dayton.—V. lll. p. 294; V. 113, 





DAYTON COVINGTON & PIQUA TRACTION.—A trolley road. 


Receivership.—In Mar. 1922 T Russell Robinson. V.-P. & Gen. Megr.. 
Boston, and W. Kessler, West Milton, Ohio, were appointed receivers for 
theco. V. 114, 1178 

ORGANIZATION.—This was formerly known as the yy & Troy 
Traction, but name oe to the above in Aug. 190 he D. & T 
Traction was Incorpora in Ohio in Jan. 1900 to build a street railways 
from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington and Piqua, about 38 miles. OCompany acquire. th 
right to use the tracks of the People’s Ry.in entering city of Dayton. 
by I $60,000 2d mtge. 63 due Sept. 1 1919 were we understand, extended 

ril 1 1922 at the same rate of _ Neither the Ist nor 2d mtge. bonds 
n paid off up to Oct. 1 192 


areoe AND om ae Interest. Outstanding. Maturtn. 
Stock auth, $600,000 ($100). ---. -.----. Dt! wsxseeuns 
Pref, 5% nu-c, $550,000 ($100) —‘——- pdhte . ID -cvasedetas 
First mortgage, $550, ee a! 1902 5@ A-O 490,000 April 1 1922 
Ue ERP * ntf\Int. at Old Deleay Tr. Co., Boston, Trustee. 
Second mortgage, $80,000" MEE tcae 66 M-8S 60,000 April 1 1.2: 


Bonds.—$60.000 Ist mtge. bonds are seserved for extensions and im 
provements; 2d mtge. bonds originally matured Sept. 1 1919 but were. we 
understand, extended to April 1 1922. Not paid off up to October 1922. 

EARNINGS.—For years ending June 30: 


Year— Gross. Net, aft. Tazres. Interest. Surplus 
See Ry $16,164 329.697 def. $1 - 533 
) ). ee 241, 184 51,056 29,706 21,350 
ol) nto ny ee 49,083 31,124 17,959 


ROAD .—Total track 34 miles. Standard gauge. 70-Ib. T, 80 and 90- 
ib. girder rails. 11 passenger cars, 2 express cars and 7 other cars. 

OFFICERS.—Pres., W. Kessler; V.-P.,.F. L. Chapin: Gen. Mgr., T. 
Russell Robinson; Supt., T. J. Brennan.—V. 77, p. 146; V. 114. p. 1178. 


DAYTON & TROY ELECTRIC RY.—A trolley road. 
ORGANIZATION .—Incorp. 1900. Is built on both public and private 





eight of way. Oompleted in Dec. 1901. In Dec. 1915 received a 20-year 
extension of its franchise in Piqua. Rails, 70-lb. T. Had power nouse at 
Tippecanoe City, Ohio, but this was dism: intle 2d and all power is purchased 
from the Dayton Power & Light Co. Stoc k, $500,000 ($109) com. auth. 
and issued and $800,000 (3100) 5° cum. pref. auth.; $647,800 issued. No 
bonds cont emplated. In May 1992 took over Miami Valley Ry. under 
99-year lease at a rental of $9,600 per annum, which is applicable to stock 
of $300,000, mortgage having been canceled. 

Fare Increase.—In Aug. 1922 was auth. by the Piqua City Council to 
increase fares from 5 to 6 cents V_ 115, p. 988 On Nov. 7 1922 it was 
voted to continue the 6-cent fare. V. 115, p- 2477. 

Dividends.—On the pref. stock 5% per annum paid to Dec. 31 1919 
In 1929, Mar.. 14%. None since. Oncom., Jan. 1 1904, 2%:in 1905 
6%: in 1905, 6%: in 1907, 2%; in 1908, none; in 1909, 5%; in 1910, 6% 
in 1911, 5%; in 1912, Mar., 1%%. In 1913, Sept.. 1%* ’o A a 1K%: 
in 1914, June, 1K%: in 1915, Dec., 14%; in 1916 and 1917, 5% each 


None since. 
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EARNINGS.—For years qoaies Dec. 31 


Year— Gross. De duct’ ns Dividends. Surplus. 
| Seen $403,440 $39" 731 ceick  enaken ann 
eps 391,513 99,267 61, sie ORAS 37,950 
POE cn cue 417,674 90,611 48,24 8.098 34,26 
ROAD.—Owns ‘equivalent of 32.68 miles of dade track between Dayton 
snd Troy. Leases 14.25 miles between Troy and Piqua (incl. 3.31 m. local 


ines in Piqua); total operated, 46.93 m. Has a freight station in Dayton, 
which is used jointly with the Dayton & Western Traction. 


OFFICERS.—P ves. H. P. Ciegg; V.-P. & Gen. Megr., R. A. Crume; 
tec. & Treas — Jiegg: - J. BF. Keller. Genera! ‘Office, Dayton, 
Onio.—V. 102, p. ‘15 7 V. 114, - 305; VN. 115, p. 988, 2477. 


PAYTON SPRINGFIELD & “XENIA SOUTHERN R Y.—Trolley. 

Application for Receiver Denied.—See V. 117, p. 1662 

VRGANILGATION,—Lncurporated tn 1909 as ‘successor to the Dayton & 
Xenia Transit Co., sold at foreclosure. On July 6 1920 was auth. to charge 


a 7-cent fare. Stock, anth. and outstandiag, $200,009 com.and $300.000 
pre f Par $100. Ist M. auth. and issued, $500,000. (Prin. and int. 
in default—V. 117, p. 1662 Earnings for year ending Dec. 31 1919, 
gross, $267,589; net, after taxes, $43,940. In 1918, gross, $221,484; net, 
after taxes, 


$40,154. 


ROAD.—Owns and operates about 24 miles of track from Dayton to 
Xenia and from Dayton to Beaverton. On Dec. | 1917 operations between 
Beaverton and Spring Valley, 1144 miles, having proven unprofitable, 

were discontinued and that —* of the line was subsequently dis- 
mantled. Pres. O. J. Ferneding; V.- . A. Ferneding; Sec., L. 
Ferneding; Treas., Edw. Canby, all - | Dayton. —V. 89, p. 285; V. ‘105. 
0. 2272; V. 113, p. 70. 


DAYTON & WESTERN TRACTION .—Trolley road. 


ORGANIZATION .—Incorporated on June 26 1898. Was leased on 
June 15 1906 to Ind. Colum & East., but lease was abrogated and the pro- 
perty turned back to the co. for operation on April 25 1920. 





STOCh— Dio. Period. Outstand'g. Last Dividend. 
Common, $909,099 (SLO )) a Q-J $672,500 See text. 
Pref. $350,000 ($100) 5% cum Q-M 850,000 See text. 


Dividends.—Were paid under the terms of the lease up to March 1920. 
rene since. For terms of lease see ‘‘Electric Railway" Section for April 

EARNINGS.—For 12 mos. 
after taxes, $57,150. In1921, 

ROAD.—Dayton, O., to Richmond, Ind. At 
made with Terre Haute, Ind. & East. 
of through one from Indianapolis, via Dayton, to Columbus, a distance of 
194 miles. perates 3 fast cars between Dayton and [Indianapolis with- 
out change. OPP as a freight station in Dayton which is used jointly with 
the Dayton & Troy Elec. Ry. Has spur track to plant of the Greenville 


Gravel Co. Pure hases power from the Dayton Power & Light Co. Has 
3 automatic sub-stations. 


OFFICERS.—Pres. and Treas., 
Gen. Mgr., Henry Gebhart; 
p. 36, 94, 379; V. 110, p. 


ended Dec. 31 1922, 


gross, $264,524; net, 
gross, $275,253; net 


, after taxes, def., $4,946. 
Richmond connection 8 
Trac., making possible the operation 


Valentine Winters; Sec., J. 
Aud., P. A. Hommel.—V. 
2192. 


H. Winters; 
82, p. 1437; V. 83, 


OAKWOOD STREET RAILWAY CO.—A trolley road. 

ORGANIZATION.—lIncorporated July 22 1870 in Ohlo. Franchtse ex- 
pires 1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid 
»ver the objections of the City Solicitor. On July 6 1920 was auth. to 
charge a 7-cent fare, but on Aug. 27 1921 returned to a 5-cent fare with a 
j-cent charge for transfers. Stock auth. and outstanding, $500,000 (par 
$100). No bonds. Operates 8 miles of track in Dayton and suburbs and 
leases (from Jan. 1 1916) the Oakwood RR.’s line in ay “ose: 


total miles operated, 10.5. Standard gauge. re. & Treas. . Cleg 
V.-P. & Gen. Mer., Henry Gebhart; V.-P., J. p Winters; See. ° ise 
Weingartner, all of Dayton.—V. 100. p. 1438: V. 113, p. 


— pentane 
DECATUR, INDIANA. 
FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION.—Incorp. on June 1 1916 to succeed the Fort Wayne & 
Springfield Ry., bought in at receiver's sale on Dec. 2 1915 (see V. 101, p. 


2144). On June 23 1916 the Indiana P. 8S. Comm. approved the purchase. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
COGGs See. Tell aseceds 66... eeeteue SiseG Ge .cseeactenen 
First mortgage $200,000 I 1916 6% 156,000 June 1 1926 
[NL cenceneneniaours Int. at Tri-State L. & Tr. Co.,Ft.Wayne,trus 

EARNINGS.—For years ending Dec. 31: 

Cal. Years— Gross. Net, aft. Tazes. Interest. Balance. 
| Peer $8,073 $9,125 def.$1,051 
Ce ee -- 83,173 1,572 9,360 def. 7,788 
eee 8,984 20,920 9,360 sur.11,560 


9 
ROAD.—Operates 21.6 miles between Decatur and Ft. Wayne. 


Total 
track, 23.7 miles. 70-lb. T rail; gauge, 4 ft. 8% 


in.—V. 108, p. 480. 








DELAWARE, OHIO. 
COLUMBUS MAGNETIC SPRINGS & NORTHERN R 
In April 1920 we were informed that this line had been 5 and 
dismantled. For history see this Section for Nov. 15 1919. 


——————$ 
DENVER, COL. 
THE DENVER TRAMWAY SYSTEM. 


1) Denver & Northwestern Ry.—A netting company. 
RGANIZATION, &c.—In Mar. 1913 a syndicate headed by Boettcher 


Porter & Co. of Denver —« rN eoatretins interest through purchase of 
the stock (about $1,.600.000) held by Marsden J. Perry of a * 
this purchase making its total Bate about a 75% int. V. 96, 


This company, since the plan in V.98, p. 1156, went into effect,, is Simply 
a holding company. gooemeaty ite only Seset being the $39,791,700 common 
stock of the Denver Tramway Co., which is pledged as security for the $6,- 
900.000 Ist & Coll. bonds of this co., and its only Mebiitey being $6,000, 

of its capital stock outstanding in the hands of the pubii Cy ane payment of 
its bonds having been assume by the Denver Tramway O 


Stockholders Committee.—See Denver Tramway Co. Solow. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturtty. 
Stock $6,000,000 ($100)_...-. -.-- Q-J 10 $6,000,000 See text 


First and collateral mtge (assumed by Denv. Tram. ©Co.—see below). 

Stock.—$900 is in the treasury. 

Dividends .—Prior to July 1909 dividends were at rate of 6% per annum. 
{n July 1909 quar. div. was increased to 2% and same aad 1% paid quar- 
serly to xe 1913. In Oct. 1913 rate was reduced and “ 4° 
(V. 97, 1115). Same rate quar. to and incl. April 1918 
1916 AY ag was further reduced to 4 of 1%. Oct. 1915 dividend omtsaed’ 

. LOL. p. 1188, 1370. None since. 


‘REPORT. .—Of Denver Tramway System for fiscal year ending Dec. 31 


(inter-co. transactions eliminated). Report for 1918 in V. 109, p. 1887. 
Fiscal Gross f 


t (after Other educ- Balance, 

Year— Earnings. Tazes, «&c.). Income. tions Surplus. 

= $3 597,999 $822,097 $17,078 $958,055 def.$118,880 

1917..... 3.419.468 1,150,352 19.818 968,617 201.553 

OFFICERS.—V.-P., 8. M. rer: erg Fy 8. Robertson; Treas., H. J. 
Alexander; Aud., W. A. Doty. . 106, p. 2345; V. 116, p. 720. 


(2) Denver Tramway gee SD } abate 
The Denver & Northwestern Ry. owns $9,791,700 of the common stock. 


Receivership.—On Dec. 24 1920 Ernest Stenger, Pres. & Gen. Mgr., was 
appointed re aver for the alt goa on application of the Westinghouse 
Elec & Mig Or ¥ 32. 61 


Foreclosure Proceedings. — in April 1923 a petition was filed in the Federal 
Court at Denver by the Bankers Trust Co., N. Y., trustee of the lst & 
ref. bonds, to foreclose the mortgage. V. 116, p. 1760. 

ORGANIZATION .—Incorp. March 30 1914 In Colorado as successor 
to the Denver City Tramway Co.. which had previously absorbed the Den- 
ver Tramway Power Co. and the Denver Tramway Terminals Co. Owns 
mntire $500,000 stock of the Consolidated Securities & Investing Co. (in- 
corp. on the same date to succeed the Denver Realty Co., Boulevard Real 
Estate Co. and Denver Excursion Co.), which in turn owns all the outstand- 
ing stock and bonds of the Denver & Inter- Mountain RR. See plan of re- 
organization under ‘Denver & Northwestern Ry." in V. 98, p. 1156. 





Franchises.—Operates within the city of Denver under a general franchise 
granted Feb. 5 1885. Also under a 20-yr. grant voted by tax-paying electors 
of the city in May 1906, which authorizes it to maintain three-rail tracks, 
gauges 3 ft. 6 in. and 4 ft. 8% In., over all its present lines within the city 
and permite the construction of certain viaducts and extensions. See de 
cision ip V. 84, p. 220. Under decision of the U. 8. Circuit Court of Ap 
peals on Nov. if 1912 the franchise of 1885 was held valid, the Court de- 
ciding that in view of the franchise of 1906 it was unnecessary to pass upon 
the duration of the older franchise at that time. The company claims that 
its franchise is perpetual. See decision in V. 95, p. 1472. 

Valuation.—In connection with fare hearings the co., in Nov. 1918, 
placed the reproduction cost of its properties at $26,772,888, as of Dec. 3] 
1917. The P. U. Comm.’'s valuation of the same properties (in this case 
“going value’ and items for gravel beds and water rights included in the 
co.'s figure were not taken into account) fixed the reproduction cost at 
$19,495,374. Compare annual report for 1918 in V. 109, p. 1887. 

Fares. Railway’ Supplement of Oct. 28 1922. 

In March 1919 the company announced its inability, caused by abnormal 
conditions, to take up or refund the 32.000.000 Ist M. 5s of the Denver 
City Tramway Co. due April 11919. The therefore arranged for an 
extension of these bonds at 6% to April 1 1924. The extended issue is 
redeemable as a whole at 102% on any interest date. Tr. 108, p. 1060 

The $2,500,000 conv. 6% bonds of the co. due April 1 1919 were ex- 
changed for an issue of 3-year 7% coll. trust notes due April 11922. These 
were not retired at maturity but are still outstanding. V. 114, p. 1890. 

Interest Payments.—In March 1921 Federa! Judge Lewis ordered the re 
ceiver to pay the int. on the following bond issues: (a) the April 1 1921 int 
on (1) $2.999,.000 Denver City Tram. purch. money ext. 6 2) $1,167.0900 
Denver Conso!. Tram Mtze .5s: (3) $844,000 Denver Tram. Power 
Ist Impt. Mtge. 5s: (b) the March 1 1921 int. on the $1,033,000 Denver 
Tram 4 ina's 1st mtge. 45s V.112. p 

As of April 1 1922 we were advised that int. was in default on the Denver 
& Northwestern Ry. Co. Ist & coll. mtge. 5% bonds., the Denver City 
Tramway Ist & ref. mtge. 5% bonds and the Denver Tramway Co. 7% 
coll. trust notes. V. 114, p. 1890. 

Holders of Denver Tramway Power Co. Ist Impt. Mtge. 
Apr. 1 1923, were asked to extend same for 1 year to Apr. 1 1 
subject to the right of the co. to redeem the entire issue a 
30 days’ notice. V. 116, p. 1176. 

The following committees have called for deposits: 

Commtitee for Denver City Tramway 1st & Ref. ; 
H. Martin Brown, Jas C. Burger, ©. M. Clark, Donald C. Geddes, J. C. 
Mitchell, C. C. Parks; Sec., B. W. Jones, 16 Wall St., N. Y. City 
Depositaries: Bankers Trust Co., N. Y. City; Internationa! Trust Co 
Denver, Colo., Industria! Trust Co., Providence, R. I V. 112. p._1616 

Committee for Coll. Tr. 7% Notes. hairman, Geo. C. Clark, Jr.: E. W 
Olark, J. Cunliffe Bullock and C. M. Clark Depositaries Bank 
America, N. Y., and the Denver National Bank. V. 116, p. 720. 

Stockholders’ Committee for Denver & Northwestern Ry. and Denver Tram 
way Co.—Chairman, 8S. M. Perry; W. N. W. Blayney, Hume Lewis, C. R. 
Martin and Henry W. Bull; Sec., Robt. M. Perry, P. O. Box 838, Denver, 
Colo. Depositaries: International Trust Co., Denver; Illinois Trust & 
Savs. Sea. Chicago, and the Industrial Trust Co., Providence, R. lI. 
¥. £16, DBD. fade 

STOCK AND BONDS— Dale. 
Common stock $10,000,000 
Pref stk $3,000,000 (7% cum) —---- 
Coll trust notes gold 1919 
Denv & N W Ry list & coll M{ 1902 


~See ‘Electric 


co. 


Cons 


1399 


bonds, 


, due 
it 6”U p.a 
r and int. 


) 
OOA 

129 
p 


on 


t 
‘ot 


53s.—C. K. Boettcher, 
a 


of 


Inierest. Outstandir.g. 
athaueke aaa $10,000,0 

See text 
7% 


5g M-N 496,100 May 1 1932 
$6,000. ($500 andiInt. at Bankers Trust Co., New York. 
1,000 (assumed) _____- c*| trustee; also office of co. in Denver. 

Red. at 105 and int. on 90 days’ notice. i 
Den Ne Co Ist & ref M{ 1908 5gM-N 11,306,400 Nov 1 1933 
$25: 000 g ($500 andiInt. at Bankers Trust Co., New York, 
1,000) sinking fund__c*tf\| trustee, and in Denver. 
Denv City Tram purchase{ 1899 6 A-O 2,000,000 Apr 1 1924 
money mtge g $2,000,000/ Int. at Central Trust Co., N. Y., trustee. 
and in Denver (see tezt above). 
1893 5g A-O 1,167,000 Oct 1 1933 


($500 and $1,000)__-_c*tf| 
Denv Cons Tram cons mtge 
$4,000,000 gold______..ntf\ Int. at Bkrs Tr.Co.,N.Y.,trustee & in Denver 
Denv Tr Pow Ist aps mtge{ 1903 6 @ A-O 789,000 Apr 1 1924 
$1,500,000 g ($1,000) guar{Int. at Internat. Tr. Co., Denver, trustee 
principal and ee hin! or Guaranty Trust Co., New York. 
Deny Tr Term Ist mtge $1,-( 1910 5g M-S 913,000 See text 
500,000 g ($100 & $1,000){ Interest at Bankers Trust Co., N. Y., trus- 
guar prin & int c*tf| tee, and in Denver. 


Stock.—$9,791,700 common owned by Denver & Northwestern Ry. of 
which $750,000 is held for conversion of Denv. Tramway conv. bonds, the 
aining $250,000 being set aside for expenses of organizing Denver Tr. Co. 


Bonds.—Of the bonds reported outstanding as above, $1,427,550 Denver 
City Tramway Ist & ref. 5s and $18,000 Denver Tramway Terminals jst 
5s are owned by the Denver Tramway Company. Of the Denver & 
Northwestern first and collateral mortgage bonds, $5,503,000 have been 
exchanged for Denver City Tramway first and refunding 5s, and $900 
are in treasury of Denver Tramway Co. (not included in amount re- 

rted outstanding). Of the Denver Consolidated Tramway first consolli- 
Fated 5s, $163,000 have been canceled and $2,670,000 have been exchanged 
for Denver City Tramway list & Ref. 5s. The Denver City Tramway 
Oo., prior to the sale of {ts properties, executed a mtge. upon all its physical 
properties (other than those formerly belonging to the Denver & North- 
western Ry. Co.) junior to the lien of its First & Ref. S. F. Mtge. (originally 
matured Apr. 1 1919 and bore int. at 5%, but were extended to Apr. 1 1424 
at 6%) as additional security for the ($6,000,000) First & Collat. bonds of the 
Denv. & Northw. Co., the payment of which Northwestern bonds the Denv. 
Tramway Co. has assumed. Denver City Tr. Co. lst & Ref. bonds are 
red. at 105 & int. after 1913 up to Nov. 1 1923; thereafter at 102'4 & int. 
on 60 days’ notice. Sinking fund of 1% of bonds out began Nov. 1 1914 


Maturity 


until and incl. Nov. 1 1923; thereafter 2% of bonds out; $1,109,500 retired | 


through sinking fund. The Denver Tramway Power Co. Ist [mpt. Mtge 
bonds originally matured April 1 1923 and bore interest at 5%, but were 
extended for 1 year to April 1 1924 at 6%. V.116, p.1176. Sinking fund 
of $50,000 per annum, to retire bonds at 105 and int.. commenced in 1908, 
and $711,000 have been retired. Int. payable in N. Y. and Denver. The 
remaining Denver Tram. Term. Co. bonds are for impts. They mature 
$60,000 annually Sept. 1 1916 to 1940. Red. as a whole on any int. day 
at 105 and int. on 30 days’ notice. V. 98, p. 1156. $420,000 retired. 
REPORT .—Of Denver Tramway Co. since beginning of receivership: 
7 mos.end. Accumulative Dec.24'20 to 
Period— July 31°23. July 31 °23. Dec. 31 °22. 
Total operating revenue___...... _. § 2,813,270 $12,641,640, $9,828,367 
Operating expenses................ 1,883,121 8,448,558 6,565,437 


$930,149 $4,193,082 3,262,930 
7,361 31,041 23,679 


3,609 
,166 








Gross income 
Deductions—Taxes 

Franchise payments .........-.-.-.- 

BEOPONS GR GOD. « «cnc caccsecece 560,340 

Net income $117,351 $565,387 $448,029 

ROAD AND EQUIPMENT.—Including the Denver & Inter-Mountyin 
RR.. owns 250.51 miles of electric track, of which there are 210.87 miles of 
city lines and 39.64 miles of interurban lines; gauge, 3 ft. 6 In. and 4 ft 
8% in. 263 motor passenger cars, 122 trailers, 152 freight and 98 mise 
cars; total, 635 cars. All freight equipment leased to Denver & Inter- 
Mountain RR. Co. Capacity of central generating plant, 19,200 k. w 
6 sub-stations, 2 of 1,500 k. w. each, 2 of 1,000 k. w. and 1 of 900 k. w. 

OFFICERS.—Chairman of Board, C. Boettcher; Pres., Ernest Stenger, 
V.-P., S. M. Perry; Sec., H. S. Robertson: Treas., H. J. Alexander; Aud.; 
Wm. A. Doty.—V. 113, p. 730, 847, 1155; V. 114, p. 78, 1890; V. 115, p. 
1099; V. 116, p. 720, 1049, 1176, 1760, 2128; V. 117, p. 1235. 

(3) Denver & Inter-Mountain RR.—Operating Company. 

The Consolidated Securities & Invest. Co. owns all the stock and notes. 


ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
inter-Mountain Ry., but on April 2 1909 changed name to present title 
Private right of way. Franchises in Denver and Golden are petual 
Has freight traffic agreements with Denver Tramway Co. and arrange- 
ments for interchange of transfers on Denver City lines; also contract for 
ase of Tramway Co.'s tracks in entering Denver. 
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2,500,000 Apr. 1 1922 | 


[ Vor. 117. 


Interest. Outstanding. Maturity. 
$1.000 ,000 








STOCK AND BONDS— 
Stock, $1,000,000 ($100) 
lst mtge notes 

The notes were issued 
were canceled 


ROAD, &C 


Date. 
on (ly 

in lieu ot $590,000 Ist M 
and cremated Nov. 1 1917. 

.—Incl. in Denver Tram. Co 

ee 


DERRY, PA. 
WESTMORELAND COUNTY RAILWAY CO. 
ORGANIZATION .—Incorporated in Pennsylvania on Dec. 27 1904. Is 
a consolidation of the Bradenville & Derry Street Ry. and the Blairsville & 
Derry Street Ry. 
STOCK AND BONDS— 
4tock , $500,000 ($50) 


500,000 1938 
. 5s due 1938, which 


—V. 107, p. 82; V. 111.p.1852. 


Date. Interest. Outstanding. 
Ce $500 .000 
first mortgage, $250,000, gf 1905 5g M-S 179.900 Mar 1 1935 
($100) c*\Int. at East End Sav. & Tr. Co., Pitts., Trus 
Bonds.—No sinking fund and bonds are not subject to call. 
EARNINGS.—For years ending Dec. 31: 
Cal. Yr. Gross. Net t Ir Interest, 
1922___$59,714 $14,159 } ; 
192 Sy’ ty, pz ; " ; 
1920__. 78,176 10.863 2,025 l 
ROAD.—Operates 7 miles of track. 
OFFICERS.—Pres., John E. Potter: V.-Ps., F. Wm. Rudeli and J. A. 
McComb; & Treas., H. Calvert, all of Pittsburgh; Supt., 8. F. 
Schwerdt, Derry.—V. 82, p. 


Maturity. 


Tares. Misc.Ded.Surp. 
$1,140 7 


29, 68U 


Sec. Ss. 
50. 
Pe 


DES MOINES, IOWA. 

DES MOINES CITY RAILWAY CO.—A trolley road. 
Receivers Discharged.—On April 1 1922 the property, 
yperated since Dec. 1918 by receivers appointed by t 
was turned back to the company. V. 114, p 4 

Resumed, eu ‘ranchise, &c.—Follow 
power house equipment in satsifaction for claims and after the co. 
nad demonstrated its inability to operate under a 5-cent fare without jitney 

mand under an Scent fare with unrestricted jitney competition, 
Federal Judge Wade ordered the co. to discontinue operations on Aug. 
192] For further particulars see “Elec. Ry.’ Supp. of Oct. 30 1921. 
Service was resumed on Oct. 24 1921 with the passage of a new service-at- 
cost franchise ordinance by the City Council. V. 113, p. 1887. Ata special 
election held Nov. 28 1921 the voters approved the new franchise by a vote 
of over two to one. V. 113, p. 2405. The franchise provides among other 
things, for the purchase by the city at any time on 6 mos. notice, paving 
between tracks, &c., to be done at expense of city. profits are to be figure 
on a capitalization basis of approx. $8,000,000, basic fare of 8 cents in the 
sliding f i immediately, no div. on com. until cash fare is 


schedule effective 
reduced to 7 cents, jitneys restricted from streets used by the co., &c. For 
, 114, p. 1764. 


which had been 
he U. S. Dist. Court, 
Service 


ing the seizure of certain 


competiti 


full details see V. 113, p. 1771, 1887, 2405; V. 

State Sunreme Court Holds Franchise Valid.—In July 1922 Judge James O. 
Hume of the Polk County Dist. Court handed down a decision holding in- 
valid the above service-at-cost franchise. The co. appealed from this de 
cision to the State Supreme Court, which on Dec. 15 1922 reversed Judge 
Hume's decision, and held the franchise valid and binding in all its pro- 
visions, V.116,p.176. Compare V.115. p. 182. Seealso V. 116, p. 1378. 

in March i911 N. W. Harris of Chicago acquired practically all the 


| stock not previously owned by him of the Des Moines City Ry. Co. and 








| 














of its allied corporation, the Inter-Urban Ry. Co. 
also V. 113, p. 847. 


ORGANIZATION.—A consolidation in 1893 of the Des Moines St. RR- 
Co. and the Des Moines Suburban Ry. Co. Is authorized to carry freight. 

Franchise.—A new 25-year franchise was granted at an election on Nov. 
28 ivi. providing for service-at-cost, &c. For full details see V. 114, 
D. ° 


New Preferred Stock.—On May 15 1918 stockholders voted to increase 
the auth. capital stock from $3,000,000 common and $250,000 6% 
non-cum. pref. stock to $3,000,000 common and $1,500,000 7% cum. pref. 
stock. The new pref. stock carries the same voting powers as the common 
stock and is cum. from May 1 1918 and callable, ail or in part, on any div. 
date at 107% and divs. V. 106, p. 2010. 

Valuation.—See V. 111, p. 2140. 


Interest Defaulted.—The int. due July 1 1921 on the $4,821,000 gen. & 
ref. mtge. 5s having been defaulted the following committee was formed 
and called for deposits, but in accordance with arrangements (see above 
under ‘‘New Franchise’’) the defaulted int. (July 1 1921 and Jan. 1 1922) 
was paid. July 1 1922 interest and subsequent interest paid when due, 

Commitlee for Gen. & Ref. Mtge. 5s.—Chairman, D. Mark Cummings; 
Stanley Field, C. W. Beall, W. E. McGregor and Chester Corey, Sec., 
115 W. Monroe St., Chicago, Ill. Depositary: Harris Trust & Sa 
Bank, Chicago, Hl. V. 11%. p. 182, 628, 847. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common, $3,000,000 ($100) $1,055 .000 
Pref., 7% cum., $1,500,000 1,498,200 See text 
Des Moines City Ry Gen &{ 1916 5 J-J 4,821,000 Jan _ 1 1936 
Ref M, $15,000,000, gold{ Harris Tr. & Savs. Bk., Chicago, Trustee. 
($500 and $1,000)_.-.c*_.| Interest at New York and Chicago. 
Bonds.—An additional $836,000 bonds may be issued for the full amount 
expended for construction, reconstruction and rehabilitation, or for perman- 
ent extensions, enlargements and add'ns; remaining $9.343.000 bonds may 
only be issued for 80% of expend. for perm. exts., enlargements and addns. 
ander conservative restrictions. Bonds are red. on any int. dateat 105 
and int. Mtge. provides for an annual expenditure, beginning with 1919, 
of 20% of gross earnings for maint., repairs and renewals for exts. 
and addns. for which no bonds may be issued, or for the purchase or retire- 
ment of outstanding bonds. V. 102, p. 975. 


Dividends.—Pref. divs. are being paid regularly. 


V. 92, p. 794. See 


Maturity. 


REPORT .—For 12 months ended Aug. 31 1923, gross, $2,556,982; net, 
after taxes, (available for int., deprec., amortiz., &c.), $808,542; bond 
int., &c., $313,706; bal., sur., $494,836. 

ROAD.—Operates 95.38 of track. 


miles 
passenger, 31 service cars. 


35 to 129-lb. rails. 146 

OFFICERS.—Pres., F. C. Chambers; Vice-Pres., M. H. MacLean and 
W. H. McHenry: Sec... O. H. Bernd: Treas., F. M. Harris: Asst. Treas., 
E. B. Bighler.—V. 113, p. 1o2, 416. 532, 628, 847, 959, 1155, 1470, 1771, 
1887, 2405; V. 114, p. 78, 1532, 1764; V. 115. p. 182; V. 116, p. 176, 1275. 


DES MOINES & CENTRAL IOWA 
passenger railway. 


ORGANIZATION .—Incorporated in Iowa to construct a system of 
interurban roads connecting with Des Moines. Was known as the Inter- 
urban Railway Co. up to Feb. 1922, when name was changed to present 
title. V.114, p. 738. 

Financing Plan.—Iin April 1921 the I.-S. C. Comm. approved a loan to 
the co. of $633,500 at 6% for 10 years to aid the co. in meeting the $1,267,000 
lst Mtge. 5s due Apr. 1 1921. The holders of the Ist M. 5s were paid 
$500 in cash (obtained from Govt. loan) and $500 in new Ist Mtge. 10-year 
74%% bonds. $795,000 additional 10-year 74% 1st M. bonds are pledged 
as security for the Govt. loan mentioned above. For further details see 
V.112,p.1617. Plan declared effective May 27 1921. See V. 112. p. 2537. 

The $250,000 6% debentures which fell due Jan. 1 1923 were not retired 
at maturity but are being carried along pending an excension of the loan. 
The Secretary states that ‘these debentures are very closely held and are 
in friendly hands. It is anticipated that the holders will co-operate with 
the co. in its endeavor to work the situation out.’’ V. 116, p. 295 

STOCK AND BONDS— 
Stock, $1,200,000 ($100) 
lst Mtge bonds $2,500,000 

Red at 102% and interest __ 
Debentures, $350,000 ($1,000| 1913 6 J-J 250,000 Jan. 1 1923 

and $500) Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


_Bonds.—In addition to the $562.500 Ist Mtge. 7 }4s reported outstanding, 
$795,000 are pledged as security for a Government loan (see text above) 
and $71,000 additional are deposited as collateral for another loan; addi- 
tional bonds to the amount of $100,000 may be issued for full cost of exten- 


RR.—An electric freight and 


1921 7% A-O 
Harris Trust & Sav. Bank 








Ocr., 1923.] 
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sions, additions and betterments under certain restrictions, 
may be issued for 75% of — ae cost. 
any int. date. Compare V. 112, p. 
able on any int. date at ion" and int. 

EARNINGS.—For 12 months en aod Aug. 
after taxes (available for int., depre 
and int. on Govt. Joat 1, 38 1° v7 


and remainder 
Are redeemable at 102% and int. on 
1617, 2531. Debentures are redeem- 


31 1923, gross, 
amortiz., &c 
pal nce, st irplus, 


~ ROAD. —Operates 98 99 miles ¢ of tra k “(inel. 
Moines and Colfax, Des Moines and Perry, with branch to Woodward. 
Standard gauge; 60 and 70-lb. T rail. 12 pass. motor cars, 1 passenger 
coaches, 7 locomotives and 212 misc. freight and work cars. 
OFFICERS.—Pres., fF. C. Chambers; V.-Pres., M. H. 
. A i. McHenry; Sec.O. H. Bernd; Treas., Frank M. Harris: 
E. B. Beighler; Gen. Mgr., C. M. Cheney.—V. 114, p. 738; 


li 


DETROIT, MICH. 


DETROIT UNITED RAILWAY.—Trolley. 


Municipal Purchase —On March 11 1922 the stockholders ratified 
the contract entered into by the directors for the sale of the co.’s city lines 
to the city of Detroit for $19,850,000. A special election was held April 17 
1922 and the people voted in favor of the proposed agreement and the ap- 
propriation of $4,000,000 for the first Payment on the contract for the pur- 
chase of materials, and other expenses inc idental to the taking over of the 
lines by the city. 1, p. 1764. For full details and summary of 
agreement between at A and co., see V. 114, p. 1178; V. 116. p. 610. Com, 
pare V. 114, Pp. 854, 

On May 15 1922 SS of the D. U. Ry. city lines to the City of De- 
troit was effected. The co. will operate the short lines outside the city 
limits. The lines taken over and those already constructed by the city will 
be operated by the Dept. of Street Rys. Preliminary to the transfer of 
the lines to the city, the city paid $3,177,000 to the co. Of this amount 
$2,770,000 was to take care of the first payment on the purchase contract 
of $19,850,000. V. 114, p. 2240. 

In Oct. 1921 a board of arbitration fixed $2,297,700 as the price the city 
would have to pay the co. for 2944 miles of line, including equipment. 


$71: 5.241; net, 
; bond int. 


3: D2, 
ee 


sidings), connecting Des 


MacLean and 
Asst. Treas. 
V. 116, p. 295. 


V. 113, p. 1674. These lines were formally taken over by the city on Dec 
22 1921. 
ORGANIZATION .—Ircorporated in Michigan Dec. 31 1900 and toob 


over franchises aad properties of the Detroit Citizens’ Street Ry., the De- 
troit Electric Ry.,t Detroit Ft. Wayne & Belle Isle and the Detroit Sub- 
arban. V.72,p.4 ,183. Embraces all the street railway lines in Detroit 


Later absorbed by purchase the Detroit & Northwestern Ry., which Ie 
known as the Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches- 
ter Romeo & Lake Orion Ry., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line (Rapid 
Railway System); Detroit Monroe & Toledo Short Line Ry. (acquired in 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack 
eon Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry. 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915 
and guarantees and assumes its bonds as a direct obligation, by endorsem’t 

In Aug. 1991 purchased 180 shares (all) of the stock of the City Electrte 
Ry. and the People’s Electric Light plant of Windsor, Onv. 

Bus Service to Supplement Interurban Lines Proposed.—See V. 115, p. 759. 


Motor Truck Freight Line Proposed.—In July 1923 the ec ompany applied 
for authority to do a gene oe ight hauling business with motor trucks and 


trailers. It is understood, the application is approved, that the Detroit 
United Railways Truc cing C o. will be organized with a capital of $500,000. 
We 5873. BO 

Valuation.—See V. 115, p. 1837; V. 117, p. 85. 

Operations Suspended on River Rouge Lines, &c.—See V. 117, p. 781, 1016, 
for details; also V. 117, p. 1347, for offer of company to sell its trackage in 
River Rouge to that village. 

STOCK AND BONDS— Date. interest. Outstanding. Maturity 
Stock $15,375,000 ($100)---. _.-- 15,375,00 See text 
1st corsol mtge, $25,000,000,{ 1902 4 gJ- J x14,55,000 Jan. 1 1932 

gold {$1,000)_...-.-. ee Corey rust Co., N. , oe Trustee. Int 

 psency Bank of Montreal. 
Coll ys notes $4,500, 000/ 1918 A-O 1 1,000,000 April 1 1923 

($1.000) gold___.__- c* tf Central Tr. °s. hws ;trustee Int. in N.Y 
ist Mtge ool bonds $5,000,-{ 1921 8g¢F-A 3,492,000 See text 

Bee Ch) naweceecs c*tf\ Int. at Cent. Un. Trust Co. of N. Y., Trustee 





x Allocated to the ‘‘City System'’ and are to be paid out of the proceeds of 
the sale of same to the City of Detroit. V. 116, p. 610. 

Stock listed on the N. Y., Montreal, Detroit and Cleve. Stock Exchanges 

Bonds .—Of the $25.000 090 first consolidated mortgage bonds authorized 
$7,095,000 are reserved to retire underlying liens and $3,390,000 are held 
in treasury. Callable at 105 and int. on any int. date on 60 days’ notice. 


See V. 73, p. 1111; V. 103. p. 320. Listed on N. Y. Stock Exchange. Of 
the $4,000,000 Ist Mtge. 8% coll. bonds $508,000 were retired Aug. 1 1922 
and the remainder mature Aug. 1 1941; $10,000 are held in treasury. Are 


secured by pledge of $4,155,000 underlying bonds. for description of 
which see V. 113, p. 532. Of the remaining $1,000,000 bonds authorized, 
$500,000 are issuable against the pledge of $600.000 Detroit & Pontiac 
consolidated mortgage bonds due June 1 1926, when extended under closed 
mortgages. A sinking fund of 5% per annum of the 20-year bonds issued 
will purchase bonds of that maturity up to 107% and int. Are callable 
as a whole at 107}4 and int. on 30 days notice. Pennsylvania 4-mill tax 
refunded. V. 1 p. 532. 

The coll. tr. Red are secured by a deposit of $9,009,000 par val. of stocks 
and bonds of constituent cos. No additional Detroit United Ry. 4%% 
cons. M. bonds can be issued except for refunding purposes, nor can the 
constituent companies, whose shares are pledged under these notes, increase 
their bonded debt while any of these notes remain outs ‘tanding. Notes 
yy as a whole or in amounts of not less than $500,000 on 30 days’ notice at 


01 and int. to Apr. 1 1922 since at 100% and int. V. 106, p. 1126. 
33. 400,000 have been retired. V. 114, p. Z011 V. 115, p. 645, 1099. 
Detroit Electric. 
Date. Interest. Outstanding. Maturity 
Detroit Ry is as. g ($1, or od | 1895 528J-D_ x$1,259,000 1923-1924 
on 56.34 miles_._.__- Interest at Cleveland Tr. Co., Trustee. 
x ‘Allocated ie o the City System’ and ts to ~ paid out of the proceeds of 


the sale of same to the City of Detroit. 116, 610. 

Bonds.—First mortgage bonds of the Detean Ry. numbered 1 to 600 ma- 
ture in order of numbers at $50,000 per annum, beginning Dec. 1 1912 
numbers 601 and above mature Dec. 1 1924; $5: 50,000 have been retired 


Detroit Fort Wayne & Belle Isle. 


Ist mtge, gold, $1.200.000/ 1898 52A-O x$1,200,000 April 1 1927 
SD stcbseanence c*&r{New York Trust Co., Trustee. Subject to 
call at 105 and int. on 60 days’ notice 
Agents, Bank of Montreal, New York. 


x Allocated to the “City System” ons are to be — out of the proceeds of th? 
sale of same to the City of Detroit. - 116, p. 610. 


Detroit & Mihi Ry. 


Date. Interest. Outstanding. Maturity. 
lst mtge, $1,000,000, gold { 1991 7% ¢M-N_ $855,000 Jan. 1 1932 
($100. $ $1,000).-....--- ag ays at Union Trust Co., Detroit, Trust. 


fF" Bonds.—Are guar. hy by Detroit United Ry. by endorsement. 
See V. 73, p. 494. ere Am. up at maturity (May 1 1921), but are 
ledged as extended bonds with lien See under the Detroit United 
i. lst mtge. coll. 8% bonds. See V. 113, p. 


Detroit & Pontiac Ry. “9 9" 78 773F he 
st con mtge, gold ($1, pet {1901 4%2J-D 600,000 June 1 1926 
. 000 *&r\Int. at Washington Tr. Co , N. Y., Trustee 
Bonds.—$500 ,000 pris rb mtge. 44% % bonds were reserved to retire 
Hike amount of Ist mtge. bonds; the latter were paid off at maturity Feb. 1 
1922. Bonds are subject to call at 105 and interest on 60 days’ notice after 
June 11911. Principal and interest of both issues guaranteed by Detroit 
United by endorsement. 








Detroit & Flint Railway. 

The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion. together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. The consol. M. isa Ist lien on these last two prop’ ties. 
Date. Interest. Outstanding.  ‘4aturity. 

1901 5¢F-A $1,400,000 Jan. 1 1932 
-c*|Int. at Tr. Co. of America, N. Y., Trustee. 


Detroit & Flint 1st consol M, 
n® $3,000,000 ($1,000)_ 


R & L O Ry Ist mtge,f 1901 72¢J-D $1,100,000 See text. 
sinking fund, gold ($1,000),{Int. at Cont. & Comm. Tr & Sav. Bank, 
$1.500.000; unissued bonds| Chicago, Trustee; also Guaranty Irust Co. 
have been canceled ____. c* New York. 


Bonds.—Both the Detroit & Flint consol. mtge. 5s and the D. R. 
L. O. Ry. Ist mtge. 5s are guaranteed b 
of guaranty in V. 76, p. 1390; as 


R. & 
the Detroit United Ry.; see form 
“additional collateral secur ty” on the 


Flint honds Ist consol. 44% bonds of the Detroit United are deposited, 
$ fur $, with the Guaranty rust Co. of N. Y., and ne be available in 
the event of default on the Detroit & ree bonds. The D. & F. cons. 5s 


matured Aug. 1 1921, while the D. R. & L. O. Ry. Ist M. 5s fell due 


June 1 1920. Both these issues were m4 up at maturity, but are pledged 
as extended bonds with liens neimoeies under the Detroit United Ry. 1st 
M. coll. 8% bonds. See V. 113 


- 532. 
REPORT.—Annual report for oan was in V. 116, p. 610: 


Detroit United Ry., Rapid Ry. Sys.. *Sandw.Wind. & Amherstb. Ry. 





et. Monroe & Tol. Sh. Line Ry. and Det. Jach. & Chic. 
al922. 1921. 920. 1919. 

Revenue passengers___.146,059, 466 336 57 9,071 425.582,985 394,374,451 
Transfer passengers_.__ 35,410,287 103,760,082 128, 152,432 122,422,145 
Gross earnings____._.-- $13,184,771 $23: 329'068 $28;986.228 $24,683,038 
Operating expenses__._- 10,098;489 19,428,779 25.025.165 19.792.528 

Net earns. from oper. $3,086,282 $3,900.289 $3,961,063 $4,896,510 
Inc. from other sources. 1,064,574 716.224 676,118 546,406 
Inc. from all sources... $4,150,856 $4,616,513 $4,637,181 $5,136,916 
Interest and taxes______ $2 222, 981 $3,351.068 $3,003,606 $2,868,250 


Dividends (1 44) 230.276 
Deprec a. charged off__- 


ioe afer (2 %)300,000(8) 1.2 10,00u (8) 1.2 10.000 
600;000 


200,000 





Reserve for taxes______ 125,188 150,000 150.000 200,000 
Reserve for cont ngen's. 250,000 250.000 5. ,000 150,00u 

Total deductions__... $2,829,445 $4, 051,068 $4,603,606 $5,018,250 
Surplus income_______- $1,321,411 $565,445 $33,575 $418,666 


* In operation up toMa.ch 31 1920. 

a The Detroit City Lines were sold to the city May 14 1922 and the re- 
salts for 1922 are 2xclusive of the VUity Lines after that date. 

DIVIDEN DS.—First dividend of 1% on Detroit United stock was pald 

March 1 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 


was raised to 1 % 7 uarterly. On Nov. 1190514%%. In 19065%. In 
1907, Feb., 4» a ay, 14%; Aug.,14%%. None to Mar. 1911, when 
1% % was ‘pal same amount quar. ‘to and incl. Dec. 1912. 


In March 
1913 to and incl. March 1916, 14% quar. In June 1916 to and incl. 


Mar. 1917,1%%. In June 1917 to and inel. Mar. 1921, 2%. In June 1921 
a stock div. of 24% was paid. V. 112, p. 1865. The co. also declared 
stock divs. of 24% each, payable Sept. and Dec. 1 1921, but the P. U. 


Comm. refused to grant the co. authority to issue the stock and in Oct. 
1922 the aipeorans rescinded these divs. The divs. had not been distributed. 


Compare V . 113, p. 1155, 1359, 1867 2079, 2405. A cash dividend of 
1%% was declarer payable Dec. 1922. V. 115. p. 1730. in 1923, 
March, 14%; June, 14%; Sept., Surtay tes. ,1%% 


ROAD .—On Dec. 31 1922 operated £ 


598.887 mule s of track, as follows: 
Detroit United, 


including Wyandotte & Detroit River Ry., Detroit & 
Northwestern, Detroit & Pontiac, Detroit & Flint, Detroit Almont & Nor. 
RR., Highland Park & Royal Oak RR., 260.276 miles Detroit & Port 
Huron Shore Line, 142.838 miles Detroit Monroe & Toledo Short Line, 
84.094 miles Detroit Jackson & Chicago Ry., 111.678 miles. Rails, 77, 
85 and 98-lb. steel. Does an express service. Has 664 passenger cars, 
240 freight and construction cars, 18 line cars, 130 express cars, 3 miscel- 
laneous cars, 4 locomotives, 1,887 motors and 1 886 trucks. There are 
3 power houses, with a combined capacity of 13/250 k. w., and 14 sub- 
stations. 


OFFICERS.—Ch: oom of the Board, J. C. Hutchins, Detroit; Acting 


Pres., E. G. Stevenson -P., Chas. Laurendeau V.-P. & Gen. Megr., 

E. J. Burdick; Sec., A. E. Peters, Detroit; Treas., A. A. Gingras; Aud., 

R. G. Skeman. General offices, Traction Bldg., Highland Park, Mich.— 

V. 113, p. 628, 959, 1052, 1155, 1359, 1470, 1674, 1887, 2079, 2311, 2405, 

yet 1719, 2818; V. 114, p. 78, 626, 848. 854, 947, 1178, 1! 532, 2011, 2240, 
¢ 115, p. 182, 645, 759, 1099, 1730, 1837 , 1941, 2158, 2477; Vv. 116, 
Bio 720; 'V. 117, p. 85, 781, 1016, 1347. 


(1) Detroit & Port Huron Shore Line Ry.-—A trolley road. 

Entire outstanding capital stock is now owned by the Detroit United Ry. 

ORGANIZATION .—Incorporated {n May 1900. Is 8 consolidation of 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
purchaser of the properties of the Mt. Clemens & Lakeside Traction Co. and 
the Detroit & River St. Clair Ry.), the Port Huron St. Clair & Marine City 
Ry. the Connors Creek & Clinton River Plank Road Co. and the, City 
tlectric Ry. of Port Huron. The new company owns the capital stock of 
each road. The consolidated comonay operates all the tracks in Mt. Clem- 
ens and Port Huron, and the through route from Detroit to Port Huron 
running through Mt. Clemens, New Baltimore, Algonac, Marine City and 


St. Clair. Also owns the capital stock ($25,000) of the Detroit & Lak 
3t. Olair Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
mM PK FS eae 
52 J-J 2.500.000 Jan 1 1950 


ist mtge, $2,500,000 ($1.000) { 1900 
cannot be called, gold_c*&r{ Union Trust Co., Detroit, Trustee 
\Int. at American Exch. Nat. Banik, N. Y. 
ROAD .—Total Det. & Port Huron System, 138.2268 miles. 
EA ate N — included in report of Detroit United Ry.—V.77.pD. 
Dp. . 


(2) Detroit Monroe & Toledo Short Line Ry. 


ORGANIZATION. —Incorporated in Michigan on Dec 11 
In Feb. 1906 entire stock was acquired by Det. Unit. Ry V. 1902 p, 392 


34; 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $3,000,000-__ .-_-- a ee FF LF ees 
lst mortgage, $3.000,000. ;} 1903 5a@53-J 3,600,000 Jan 1 1933 

eg Fr eee c*;Union Trust Co., Detroit, Trustee. 


Bonds .—Interest is pevable in New York. No sinking fund and bond 
are not subject to call 
ROAD .—Operates 50 miles of road from Toledo to Detroit and 4 miles of 
road from Monroe to Lake Erie; completed Nov. 5 1904. At Toledo con- 
nection is made with the Lake Shore Electric Ry. for Cleveland. Is of 
steam road construction, on private right of way; standard cause. laid with 
70-Ib. T rails. Total track, 84.1621 miles. V. 107, p. 82; V. 108, p. 480. 


‘8) Detroit Jackson & Chicago Ry. 


ORGANIZATION .—A holding co. o epenined in Mich. in 1907 by Detroit 
United interests to take over the Det. Ypsil. Ann Arbor & Jack. Ry., the 
jack. Ana Arbor & Det. Ry. and the Det. Plym. & Northville Ry., Seine 
-herefor $1.230.000. Entire stock owned by Detroit United Ry. 


Fares.—On Mar. 21 1919 Judge Hosmer in the Circuit Court at Detroit 
erdered fares on the co.’s lines between Detroit and Jackson reduced to the 
re-war basis of about 14% cents per mile. 108, p. 1274. The $60,000 
psilanti & Saline Ist M. 6s which matured July ¢ 1919 were retired on 
that vn A $60,000 of the co.’s Ist consol. mtge. 5s being issued in connection 
therewit 


deity AND BONDS— Date. Interest, Onan eod Maturity. 
3toc 2) cpaieekeeneh ae whens ED. eaachceiee 
First Bsn mee $4.000,000/ 1907 5 F-A 2,060,000 Feb 1 1937 

st Set, Sel aansases c*\ Int. at securtsy Trust Co., Detroit. Trustee. 
Ist cons M Det Y A Ar&Jack{ 1901 5¢F-A 1,610,000 Feb 1 1926 

$2 400.000($500,$1,000)gc*\ Int. at Detroit Trust Co., Detroit, Trustee. 
Det Yps & Ann Ar cons Ist M) 1899 62@F-A Feb 1 1924 


3 
$1,000,000, g ($500 & $1.-}Int. at Union Trust Co., 
000) sinking fund annually / 

The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 


Of the amount reported params. $46,500 were in the Detroit United 
Treasury on Dec. 31 1922 


Detroit, Trustee. 





38 ELECTRIC 


Bonds .— Bonds of Det. Jack. & Chic. are subject to call on any interes: 
day at 105 and int. Guar., p. & 1., by the Detroit United Rys.; enougt 
bonds are reserved to retire bonded debt of the Det. Yos. Ann Arbor & Jack. 
Ry. V. 85, p. 345. Of the amount reported outstanding, $1,.174.000 were 
en Dec. 31 1922 in the Detroit United treasury. 

ROAD .—Compieted and tn operation from Detroit (through Wayne anc 
Ypsilanti) to Ann Arbor and to Jackson making mileage 100 miles, of whict 
40 miles over private right of way Total track, 111.2891 miles. 

70 and 75-lb. T girder. Does a freight business.—V. 108, p. 1274. 

(4) Detroit Almont & Northern RR. 

ORGANIZATION .—Organized under the General Rallroad Laws of 
Michigan is leased for 50 years from 1915 to the Detroit United Ry 
which owns its entire capital stock. 


BONDS— 


Kali 


Date. Interest. 
First mtge, gold, $2,500.000/ 1915 62 F-A 


(31,000 & $500)_._.-c* tf\ Int. at Union Tr 


The bonds are guar. and assumed as a direc gation, by endorsement 
by the Detroit United Ry., which, in the event of any new issue of refund 
ing or general mortgage bonds being placed on the Det. Un. Ry. or its s 
sidiaries, will reserve sufficient new bonds for the retirement of the above 
issue at maturity Red. on and after Feb. 1 1925 at 103 and int Re 
maining bonds to bear rate of interest as fixed by the directors when Issuec 
but not to exceed 6% 


Outstanding. Maturity 
3400.000 Feb 1 194 
Co., Detroit, Trus.,& N Y 


obli 


ID 


ROAD.—Extends from Romeo, through Almont to Imlay City, about 
20 miles; built on private right of way; 70-lb. rails.—V. 101, p. 130 


a Berea 


DIXON, ILL. 
ILLINOIS NORTHERN UTILITIES CO. 


Controlled by the Middle West Utilities Co., which see in our “Railway 
& Industria! Section.’ 


ORGANIZATION .—Organized under the laws of Illinois July 31 1916 
as a consolidation of the Illinois Northern Utilities Co. (incorp. in Apri 
1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freepori 
Railway & Light Co. (see this Sectio:. for May 1916). V. 103, p. 496 
Operates gas and electric properties in the western half of the northert 
part of Illinois adjoining the territory served by the Public Service Corp 
of Northern Illinois. Also operates street railways in Sterling and Dixon an 
an interurban line between the two cities, total lst track, 18.51 miles, and 
9 miles of track in Freeport. Franchises in Freeport expire March 1 1923 
Has traffic arrangement for 50 years with the Rockford & Interurban Ry 
Co., allowing cars of that company to enter Freeport. 

STOCK AND BONDS— Date. Interest. 
Common stock 
First pref stock 6% cum 
Second preferred stock arate 
Pirst and ref M gold______tf 1912 


Outstanding. 
$4,635 .000 
3.424.800 
250.000 

5g A-O 5.787 .00n 
6% 241,000 


Maturity 


Underlying Bonds— 
De Kalb County Gas 
Sterling Gas & Electric_____- 1902 Junel 1927 
Tri Co Lt & Pr Ist & ref mtge_ 1912 40,000 sca tac 
Freep Ry & Lt mtge $2,000,-/ 1910 5 M-N 140,000 Nov 1 1935 

000 g ($100, $500 & $1,000) \ Int. at Cont. & Comm. Tr. & 8. B., Oh. .trus 

Stock.—In addition to amounts reported outstanding, $56,600 1st pref. 
and $365,000 common held in treasury. 

Bonds.—The list & ref. M. bonds of 1912 are red. at 105. Additional) 
amounts may be issued (a) $629,000 to refund underlying bonds, (6) in 
exchange, par for par, for mortgage debt existing at time of acquisition of 

fes acquired in the future; (c) for expenditures made in goqgins 

ture property to extent of 75% of cost thereof. V. 94. p. 1383; V. 95 


Dividends .- —On pref. (now Ist pref.), 144% quar. paid Nov. 1912 to and 
incl. Nov. 1923. On 2d pref., 144% was paid July 1 1923. 


EARNINGS.—Of Illinois Northern Utilities Co. and Sterling, Dixoa & 
Eastern Electric Ry. for 12 mos. ending Dec. 31: 


Net, after Interest, Preferred 
ae Years— 


199,500 
219,500 


Jan 1 1927 


Gross. 


Tazes. Rents, &c. Dividends. 
$2,129,276 


$707,685 $406,848 $189,363 sur.$111,474 
1,987,321 655,426 383,813 150,360 sur. 121,253 

OFFICERS .—Pres., Samue! Insull: V.-P.. E. D. Alexander: Sec. & 
Treas., John H. Gulick; Asst. Sec. & Asst. Treas., J. A. O’Connell: Asst. 
Treas., L. E. Jacobson; Aud., J. P. Plummer.—V. 106, p. 2757; V. 114, p. 
2011; V. 115, p. 2386; V. 116, p. 943. 


Balance. 


a  —__ 


DOYLESTOWN, PA. 

PHILADELPHIA & EASTON TRANSIT CO.—A trolley road. 

ORGANIZATION .—Incorp. July 30 1921 In Penna. as successor by 
reorganization (see plan in V. 114, p. 80) to Philadelphia & Easton Electric 
Ry., for history of which see ‘‘Electric Railway’’ Supplement of Oct. 22 1921 
Under the plan outlined in V. 114, p. 80, the holders of Ist Mtge. 5% bonds 
in the old co. received 40% in new Ist Mtge. 5% bonds, 30% in Pref. and 
30% in Com. stock of the new co. in exchange for same. ‘The Com. and 
Pref. stocks of the predecessor co. were without value under the terms of the 
reorganization, no consideration being given them. 

The protective committee for the Phila. & Easton Elec. Ry. Ist Mtge 
5s consisted of William Pearson, Chairman, Harrisburg, Pa.: L. B. Hillard, 
Wilkes-Barre, Pa.; A. ©. Patterson, Philadelphia, Pa.; Henry G. Rush 
Lancaster, Pa. Depositary: Northern Trust & Savings Co., Lancaster, Pa 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common, $300,000 ($50)_____ ___- $273,300 : 
Pref6 % non-cum$300,000($50) ___- 273.3090 
Ist Mtge $500,000 ($100, $500) 1921 


364.400 Oct 1 194¢ 
and $1,000) tf.c*jInt. at Northern Tr. & Sav. Co., Trustee 


Stock.—The pref. stock is non-cum., without voting power, subject to 
redemption at any time. ‘The common stock has exclusive voting power. 
The plan recommended that the common stock be placed in a voting trust 
for five years. 

Bonds .—Additional bonds may only be issued for exts., impts., &c. 
Payable free of Penna. State tax. V.114, p. 80. 

EARNINGS.—For year ending Dec. 31 1922, gross, 
$20,029. _in 1921, gross, $167,797; net, $34,988. In 1920, 
net, $54,631. ; 

perates 32 miles of road between Doylestown and Easton; ‘*T”’ 

gauge, 5 ft. 2% in.: 8 cars. 
OFFICE RS.—Pres. & Gen. Mer., A. H. Sickler; V.-P., John 
Sec., W. S. Chambers; Treas., Godrey Schmidheiser.—V. 11 


Int. 


$143.637: net, 
gross, $177,008 
rail; 
© 
4, p. 80. 





DU BOIS, PA. 


DU BOIS ELECTRIC & TRACTION CO,— 

ORGANIZATION .—Incorp.in New Jersey on Noy. 18 1901 as the Amer 
fean Town Light Co. and name changed later as above. Owns all of th: 
stock of the Du Bois Elec. Co. and the Du Bois Trac. Co. V. 76, p. 972 
Franchises for both street railway and electric-lighting are perpetual and 
exclusive. 

STOCK AND BONDS— Date. 
Stock, $300,000 ($100) Ae ss i > ee eee 
Collat trust mtge, $300,000! 1902 5 g M-N 280,500 May i 1932 

($500) e*ntf\ Int. at Columbia Trust Co., N. Y., Trustee 

ds.—No sinking fund, but subject to call at any time at 105 and int. 


EARNINGS.—Combined earnings for years ending Dec. 31: 
Gross. Erp. & Tazes. Net. nterest. 
$237 ,234 $177,816 $59,418 $14,025 
Db aenwiwes a $244,339 $203,730 $40,609 $14,025 $26,584 
OFFICERS —Pres., E. M. Harrington; V.-P., E. T. Hartigan; Sec. & 
Treas., John Marsman.—V. 89, p. 1667; V. 103, p. 2340 


Outstanding. 


Interest Maturity 
$292,500 


Balance. 
$45,393 





op 





)}. Swartley; 


RAILWAYS [ Vou. 117. 


DUBUQUE, IOWA. 
DUBUQUE ELECTRIC CO. Ttiliti } 
( t Entire capital Consolidated Utilities Co. 
3 1916 and acquired 
ion for May 1916). 


stock owned by 
Delaware June 
e “Elec. 


ganized in 


> 4 
ORGA 
. . yu 


NIZA , 
wy ric Rvy.”’ Sectior 
er and str railway business in Du- 
id 1947. Owns East Dubuque 
Also sells power to the Eastern Iowa 
vner serving 8 communities 
Dubuque. : 
) Ist Mtge. 6% bonds 
itstanding funded d 
2636. 


Date. 


tance of 

brought cut 35,000.09 

lischarge all the then o 

‘ate purposes Vv. 116, Pp. 
STOCK AND BONDS— 

Jom stock $2,000,000 ($100) - 
ref 6% cum $2.00 .900 $100 00 90 

Ist Mtge. 830.000.0000 Ser of! 1923 3,000,000 April 1 

April 1923 (3100 & $500)- International Trust Co., Boston 


proceeds being, 

t and for other cor- 

Interest. Outstanding. 
$682 .000 


Maturity 


, trustee. 
) e*ur . 
tuck.—Pref. stock is callable at 110 and divs. and has equal voting power 
common \ 103, p 410 
Additional lst Mtg d for additions and 
nants to expend or 


», bonds may be is 
isitions under c in restrictions. The co. cov 
t aside for maintenance, renewals or replacements 5 of the gross oper- 
ting revenue. Call., all or part, by lot at 107% and int. during 1923; 
ith reduction of premiums % of | each year thereafter through 1935; 
thereafter on any date prior to maturity at 101 and int. Int. payable in 
or Boston Mass. and New Hampshire income taxes in effect at 
me of iss and P } j-mills property taxes refunded. 


+4 
& f 
15, p 


nna ind Conn. 


Dividends on pref. stock have heen paid regularly from date of organizat’n- 

Earns. Years Ending— Dec. 31'22. Dec. 31°21. Dec. 31°20. July 31 *21. 
| SS" eee $1,067,171 $997,075 $874, $935,765 
Net, after taxes_--- 355,332 301,831 260,084 

PROPERTY er station with 12 675 h. p. generating capacity: 
avout 220 miles of transmission and distribucing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-lb. rail: 90 cars 
OFFICERS.—Pres., Albert Emanuel, New York; V.-P., G. A. Baker: 
Sec., Floyd E. Harper; Tr c Ziegler V. 113. p. 1674; V. 114, p- 
1062; V. 116, p. 5, 2128, 2516, 2636; V. 117, p. 35. 


$22, 127 


DULUTH, MINN. 
DULUTH-SUPERIOR TRACTION.—Trolley. 


ORGANIZATION .—Incorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Superior 
Rapid Transit. The corporate existence of the Duluth Street Ry. is main- 
tained, but all of its stock ($2,000,000 authorized, $1,800,000 outstanding) 
is held by the Duluth-Superior Traction. This latter company has no 
bonded debt. The Duluth Street Ry. was organized under Act of Minne- 
sota approved Nov. 17 1881 and possesses ‘‘an exclusive franchise’’ which 
runs until 1931. See decision with regard to franchises in Superior 
in V. 80, p.1911. On Dec. 18 1918 the pomneny surrendered its franchise 
to operate in Superior and in 1921 its Duluth franchise; the system now 
being operated on the indeterminate permit basis under which the State, in- 
stead of city officials, has jurisdiction over the co. V. 107, p. 2476. See 
also V. 112, p. 2082. On Sept. 1 1917 the Duluth St. Ry. acquired the 3 4- 
mile line of the Park Point Trac. Co. of Duluth, Minn. . 105, p. 180. 
The Duluth-Superior Bridge between Duluth, Minn., and Superior, Wis., is 
used by the railway but is a separate corporation, and has issued Ist M. 
bonds for $650,000 and 2d M. bonds for $300.000.—see bridge items. V. 
63. p. 319, 504. 

Valuation.—See V. 110, p. 1748: V. 115, p. 435; V. 117, p. 1461. Valua- 
tion of operating preperty in Superior, Wis., givenin V. 116, p. 2993. 

Municipal Ownership Voted Down.—On April 1 1919 a proposition that 
the city purchase the co’s. system was defeated by a vote of nearly two to 
one. On June 21 1920 another plan for municipal ownership as well as an 
ordinance providing for a 6-cent fare, was voted down at a special election. 
V.111, p. 73. See also V. 111, p. 692. 


Fares.—On July 13 1922 the RR. & Warehouse Comm. of Minn. filed 
an order effective Aug. 1 1922, fixing the valuation of the property of the 
co., comprising the Duluth, Minn., Div., and fixing a rate of fare of 6 cents 
cash, 5 tickets to be sold for 25 cents. The co. appealed from this order to 
the U. S. Dist. Court, which Court issued an order restraining the Comm. 
and the city of Duluth from interfering with the co. coliecting a straight 
6-cent fare after Aug. 1 1922, until final determination of the appeal. Later 
the city of Duluth applied to the Court for a modification of its order, and 
the former order was amended to provide that after Sept. 7 1922 the cash 
fare should be 6 cents, but the co. was required to sell 5 tickets for 30 cents, 
with a 5-cent rebate coupon attached, pending final decree of the Court. 
V.115, p. 1209; V. 117, p. 1461. On Sept. 1 1921 the Wisc. RR. Comm. 
ordered a §-cent cash fare with 6 tickets for 35 cents in the city of Superior. 
Effective Oct. 1 1923 fares in Superior, Wisc., were further raised to 10 
cents cash and 5 tickets for 30 cents. V.117, p. 1347. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common, $3,500,000 ($100)_. -... -J $3,500,000 Oct.'18, 1% 
Pref 4% cum,$1,500,000($100) _..-. -J .500 ,000 See text 
Duluth St Ry M, $2,500,000,{ 1900 5@M&N~ 2,500,000 May 1 1930 

gold ($1,000) c*\ Int. at Cent. Trust Co., N. Y., Trustee. 
Dul St Ry gen M $2,500,000,/ 1910 5 M-N 1,251,000 May 1 1930 

gold ($1,000) sk fd_____c*\Int. at Central Tr. Go., N. ¥., Trustee. 


Stock.—Both com. and pref. are listed on N. Y. Stock Exch. V. 90, p. 848. 


Bonds.—The mtge. of 1900 covers all the mileage of the Duluth Street Ry. 
the property of the Lakeside St. Ry. and of the Superlor Rapid Transit 
having first been conveyed to the Duluth St. Ry. The gen. mtge. bonds are 
subj. to call on any int. day at 105 and int. $181,000 are held in treasury and 
$291,000 have been canceled. Remaining ponds may be issued for addi- 
tions, extensions, &c., under conservative restrictions. They are guar., 

. &1., by Duluth-Superior Trac. Co. Sinking fund of 24% per annum of 

onds out began May 1913. Exempt from personal tax in Minnesota. 
V. 90, p. 1296; V. 91, p. 276; V. 92, p. 186; V. 104. p. 1044. 

Dividends.—On the preferred stock 4% per annum from Jan. 1901 to and 
inci. April 1921. jone to Oct. 2 1922, waen 2% w paid reing 1% each 
for the quarters ending June 309 1921 and Sent. 39 1921 V. 115. p. 1210. 
In Jan. 1923 three divs. of 1% each were paid for the quarters ending Dec. 31 
1921, March 31 1922 and June 30 1922. V. 5, p. 2378. In April 1923 
two divs. of 1% each for quarters ending Sept. 30 and Dec. 31 1922 were 
paid. V.116, p. 1049. In July 1923 two divs. of 1% each were paid for 
qu ending Mar. 31 1923 and June 30 1923. V. 116, p. 2636. In 
1923, 1% was paid. On com., first div.—1%—Oct. 1909. Same 
amount quar. to and incl. July 1910: in Oct. 1910,1%%. Same amount 
quar. to andincl. April 1913. In July 1913 reduced to 1% (V. 96, p. 1772); 
same amount quar. to and incl. Jan. 1915, April div. omitted (V. 100, 
p. 900); payments changed to semi-annual basis and a div. of 1% paid July 
1915 (V. 100, p. 1437). None to Oct. 1 1917, when 1% was paid. Same 
rate quarterly to and incl. Oct. 1 1918. None since. 

REPORT .—-For calendar years: 

Calendar Gross Net(after Int. & Pref.Divs. 

Years. Earnings. oper erp.) Tares (4%) 
$1,786,020 $380,654 $288,551(5 %)$75,000 sur.$17,103 
1921___ 1,804,840 311,535 282,948 (1%)15,.000 ag ninnn.  weesmee 

In 1922 carried 32,036,900 revenue passengers and 34,596,264 transfer 
passengers, against 34,596.264 revenue pssengers and 5,809,271 transfer 
passengers in 1921. 





irters 
Oye 


Common 


Balance, 
Dividends. 


Sur. or Def 


ROAD .—The system embraces about 197.64 miles of track and includes 
all the lines in Duluth and Superior. 152 passenger and 20 other cars. 
OFFICERS .—Chairman of the Board, A. E. Ames; Pres., A. M. Robert- 
son; V.-P. & Gen. Mer., Herbert Warren; Sec. & Treas , S. L. Reichert; 
Aud., W. P. Dwyer.—V. 113, p. 114. p. 854; V. 115, p. 435, 543, 


70: ws 
759, 1210, 2578; V. 116, p. 822, 2007, 2636. 


1049, 


i 


EAST LIVERPOOL, OHIO. 
TID RBENVILLE EAST LIVERPOOL & BEAVER VALLEY TRAC- 











ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 1 1917 asa 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 











Oct., 1923.] 


ELECTRIC 


Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. 
of merged companies see this Section for Bg ered 1918. 


Fare Increase.—In Jan 1919 the I.-S. C. Comm. auth. a single-trip fare 
of 10 cents and a commi ree fare of 1 | “rides for $1 between East Liver- 
pool, O., and Chester, Va., and dismissed a complaint against these 
rates V 1OS. p. 481 if? April 1922 the derail Dist. Court nanded 
down a decision auth. the co. to return to ¢ 5-cent fare on local lines in- 
stead of the three-fare zone system. V. 114, 1892. An ordinance auth. 
the co. to charge a 7-cent city fare, a 10-cent Aner -city fare and l-cent for 
transfers was voted down Feb. 27 1923. V. 116, p. 1051. On Apr. 16 





For history 


1923, however, the C ity Council of East Liverpool enacted an ordinance 
granting the co. a 7-cent city fare, with a l-cent transfer, and a 5-year 
exemption from street paving assessments. V. 116, p. 2390. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Common, $2.000,000 ($100)-- --.. 3966 --eek $2 090, Dt éuseebeees 
Pref 5% cum $2,600,000 ($100) -.-.-. -_.___- 2.GGG.GG) sccncecees 
First mtge $3,000,000, gold/ 1917 5¢M-N_ Be 600. 000 Nov 1 1947 

EE ait wk binmatinicnmate e\Int. at Comm’! Trust Co., Phila., Trustee 

Bonds.—Redeemable at 105 and int. since Nov. 1 1922. $117,000 of 


the bonds reported outstanding are held in the treasury. 


EARNINGS.—For year ending Dec. 31 1921, gross, $928,575; net, after 
taxes, def., $17,378. In 1920, gross, $919,171; net, after taxes, $15,902 
In 1919, gross, $840,600; net, after taxes, $72,636 

ROAD .—Owns and operates 100.69 miles of tr: ack between Vanport, Pa. 
and Steubenville, O., and in Steubenville, East Liverpool and Weilsville, 
O., and Chester, W. Va. Also operates in intervening towns, and operates 
a through line between gree and Beaver, Pa. 80 cars. 

OFFICERS.—Pres., A. Smith, Chester. W. Va.: Gen. Mar.. R. J. 
a peas ah East paced O.; Sec. & Treas... Geo. H. Faulk, East Liver- 


pool.—V. 115, p. 545, 2478; V. 116, p. 78. 722, 1051, 239). 
i ——_— — 
EASTON, PA. 


THE NORTHAMPTON TRANSIT CO. 

ORGANIZATION.—A reorganization in 1921 of the Northampton 
Traction Co. (for history see ‘“‘Electric Railway” Supplement of April 29 
1922) sold at foreclosure June 11921. Holders of Ist Mtge. 5% bonds of 


the old co. rec eived a like amount of re Northampton Transit Co. Ist 
Mtge. 6% To bonds, as per planin V. 115, p. 760. 
STOCK AND BON DS— Date. Selene. Outstanding. Maturity. 
ouaeen @ faa0 GHares (00 DAF) .can ccccances 3,000 shs. 
Ist Mtge $400,000 red at {05 | 1921 6 J-J 400,000 July 11941 
& interest a Aaa oe et ms dell cle Northampton Tr. Co., Easton, Pa., Trustee 
2d Mtge $250,000 red at 105\| 1921 6 J- 150,000 July 1 1941 


i "Rohs {Northampton Trust Co., 
Bonds.—$100,000 2d mtge. 6s held in treasury. 
ROAD.—Owns and operates road extending from Easton, Pa., to 
Tatamy, Nazareth and Bangor, Pa. 
OFFICERS.—Pres., Chester Snyder.—V. 115, p. 760. 


NEW JERSEY INTERURBAN CO. 

ORGANIZATION .—Organized in N. J. in 1923 to take over the proper- 
ties of the Northampton Easton & Washington Traction Co. (for history 
see ‘‘ Electric Railway’’ Supplement of April 23 1923) sold at foreclosure in 
Nov. 1922 as per plan outlined in V. 114, p. 1651. 

The co. has been auth. to issue $100,000 com. stock, $480,000 income 
mtge. bonds and $100,000 Ist mtge. bonds. For terms of exchange of these 
securities for obligations of predecessor co. see V. 114, p. 1651. Upon com- 
pletion ofre-organization the co. will be capitalized approximately as follows: 


Easton, Pa., Trust. 





STOCK AND BONDS.— Date. Interest. Ouistendeng. spelt 
Common Se ee ‘ pe bh me $100,000 eee 
Ist mtge $1,000,000-- on) teee 7 J-J 100,000 Jan 1 1953 

{Coal & Iron Nat. Bk., N. Y. City, trustee. 
Income bds $500,000 (int. at| 1922  -....-..-- 480, 000 April 1 1953 


rate of 5% pa, payable be-{ Coal & Iron National Bz ank. New York City, 

ginning "Avr 11924ifearned| trustee 

Stock.—All am : ‘om. is held under a ‘5-year trust agreement. 
Warner Marhsall, A. Pritchard and L. M. Symmes. 


Latest Earnings. bet Northampton-Easton & Wash. Trac. Co. for cal. 
year 1922. gross, $89.078; net, yy! \ ea &c., def., $6,516. In 1921, 
gross, $90,057; net, after taxes, $8,9 


ROAD .—17 miles of tr: Jae from Seemed. N.J., through Washington, 


RAILWAYS 


Trustees: 


39 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Jommon, $10, 000 000 ($100). . na | an cau O00. 000 wo eorecece 
Pirst pref, 6% c Ste is SEn G0 _ esnnsused 
Preferred $6, 800, 000" ee ee 6. 000. 000 Feb"18. % % 

5% cum. 


Convertible bonds $2.500,000/ 1921 8 J-J 1,914,490 Jan. 1 1926 
($100, $500 & $1,000)-_ c*tf|Pa. Co. for Ins. on L. '& G.A., Phil.,trustee. 
Jollateral trust mortgage $8,-(/ 1902 §@ A-O 8,000 000 April 1 1932 
000 000 gold ($1 000). c* tf; Interest at - Louis Union Tr. Co., Trustee, 
or at E. W. Clark & Co., Philadelphia. 
AG& St | Louis Trac Co Ist{1904 56 fe “A 2,500,000 Aug 1 1944 


consol M, $3.000,000 sold Int. at Iiinols State Tr. Co., East St. Louis, 
ff eater *tf\| Trustee, or at vations City Bank, N. Y. 
Alt G & at L 10-yr nar nl zo 1917 5J-D 00,000 June i 1927 
Alton Ry & Lllum first mt ge) 1895 5g A-O 250. 000 A 1 1939 
250,000 g ($1,000)_-c*tf{Int. at Bankers Pe. Os. Bo Bes é 
Alton Ry Gas & Electric Co{ 1899 5g A-O 250, 000 = ‘ 1939 
mtge $500,000 ($1, 000) Int. at Equitable Tr. Co., N. , trustee. 
gold (closed) .._.- “cent | No sinking fund; bonds cannot be called. 
East St L Lt & Pow ist M/ 1910 J-D 1.172,000 June 1 1940 


5 
g, guar p & r ($1 .000) e*tf; Int. at kacnesie Tr. Go., St. Louls, Trustee, 
| Ohase Nat. Bk., N. Y., and at co.'s office. 


Stock.—The 5% cum. pref. may be exchanged at any time fu: 50% of 
6% cum. pref. and 50% com. stock. The 6% pref. takes preced ‘nce both 
as to div dends and assets over the 5% pref. and the common st? k. * 
97. p. 1822; V. 98, p. 304, 155. Remaining $4,000,000 common s « ck re- 
served for conversion of 5% pref. stock and convertible bonds. 
Bonds.—Ooll. trust bonds are redeemabie on any tnt. day at 105 and 
int. on four weeks’ notice. See V.76,p.382. The conv. 8s are convertible 
into an equal amount of 6% cum. pref. stock and in addition 33 1-3% in 
com. stock. A semi-annual sinking fund of $50,000 began Aug. 1 1921 for 
the Burch: ase of bonds at not exceeding 102% in 1921, 102 in jong: 101% 
in 1923, 101 in 1924, 100% In 1925. $250,000 retired. Red. all or in 
part at any time at pric es named. V. 112, p. 561. $500,000 of the Alton 
Granite & St. Louis Traction Ist consols are reserved for pet liens. 
They are also a lien on property of Alton Gas & Electric Co., which was 
owned by the Alton Granite & St. Louis Traction Co., when the mtge. 
was made. $566,000 of the bonds have been assumed by the Alton Gas 
& Electric Co. No sinking funds, but bonds are subject to call on any 
(nt. date at 110 aad int. . 90 days’ notice. The Alton Ry. & [llum. lst 
M. 5s originally matured Oct. 1 1915, but were extended to October 1 
1939. East St. Louis Light & Power bonds are guaranteed, princi- 
pal and Interest, by end., by East St. Louis & Sub. Co.; callable at 105 and 
int. on any int. date on 30 days’ notice. Auth. issue unlimited, but addi- 
tional bonds are issuable only for 80% of the cost of add'ns and imp’ ts, and 
then only when net earnings are at least 14 times int. charge on bonds 
out as well as those to be issued. 

Dividends.—5% per annum was paid quarterly on old pref. from its issue 


May 1 1906 up to and Including Feb. ovat, On new pref. lst div.—1 K %— 
was paid May 1914; 5 Aug. 14H: Nov., In 1915, Feb., 14%%; in 
May rate was reduced to %% ( V.’100, p. 4 #. ‘game rate quarterly to and 


Incl. Feb. 1918. None since. 


EARNINGS of operating companies for 12 months ending June 30 
(excluding Alton Cos.): 


Year ending Oper. Exps. Net Interest Bal. for 
June 30— Gross. & Tazes. Income. Charges. Depr., 

Divs.&Sur. 

1922-1923...... $4,480,183 $3,220,305 $1,259,878 $631,694 $628,183 

1921-1922... --. 3,844,045 2,700,658 1,143,387 642,316 501,071 


ROAD, &c.—Operates 126 miles of single track, of which 4 miles operated 
under lease. Owns 129 passenger cars, 818 freight cars, 21 service and ex- 
press cars, 2 electric and 2 steam locomotives. Passenge rs carried in 1922, 
revenue, 27,708,574; transfer and others, 5,643,418. Has two power sta- 
tions with 15,600 k. w. capacity. Has 95 miles of high-tension transmis- 
sion lines. Also has contracts for power with Mississippi River Power Co. 
and Union Electric Light & Power Co. 

OFFICERS.—Pres., F. L. Dame; V.-P., 


Edwin Gruhl; V.-P., Louis H. 


Egan; Sec., J. F. Fogarty; Treas., Robt. Sealy; Asst. Sec., F. H. Piske; 
Asst. Treas., C. D. Burdick.—V. 113, p. 70, 414, 848, 1052, 2613; V. 114, 
p. 1407, 1650; V. 115, p. 1210, 1320, 1837, 2477; V. 117, p. 1655. 


scones 
ELMIRA, N. Y. 


ELMIRA WATER, LIGhT &. RAILROAD CO.—OControilled by the 
United Gas & Elec. Corp — See ed Gas & Elec. Corporation under N.Y 

ORGANIZATION. —AIncorp. — , York May 26 1909 as a consolida- 
sion of all the water, lighting, power and street railway properties in Elmira. 


N. J.. to Port Colden, Own entire cap. stock of Rorick’s Glen Park Assn. and majority of stock o, 
OFFICERS.—Pres., Warner Marshall: V.-P. & Counsel, R. A. Pritchard; | WestWater St. RR. The latter co. operated under 999-yr. leases. In Apri 
V.-P., E. Hawley Van Wyck: Sec.-Treas., L. M. Symmes; Gen. Mgr. & | 1913 it was stated that all franchises bave at least 72 years to run, while 
Asst. Treas., W. L. Doyle.—V. 117, p. 1462 ; ‘ some of them are perpetual. In Feb. 1910 was auth. to acquire all stock 

: sine : choca = of Montour Falls Electric Light Co. In Sept. 1914 absorbed the West Side 
Bs Mor. 17 1014 the stockholders authorised the creation of $3,000,000 

D ar. the stockholders authoriz the creation 0 

EAST ST. LUUILS, ILL. 7% cum. first pref. stock. 

The EAST ST. LOUIS & SU BU aan co. In 1915 sold the water supply system to the city of Elmira for $1,500,000, 
Incorporated in Delaware Jan. 7 . A holding ¢ ympany, having | the proceeds, together with the proceeds from the sa:e of $232,000 5% cons. 
acquired title to all the properties of E a St. Louis & Suburban Co. (in- | M. bonds, being used to retire the $1,661,000 5% bonds one Jan. 1 1949, 
corporated under the laws of N. J. Sept. 12 1901). Through the exchange | which were called for payment at 105 and int. on July 11915. V.100 p. 1592. 


of stock, the control of the co. was acquired by the North American Co., 
which owns more than 99% of the com. and pref. stock. 

The co. 
directors’ shares) and bonds, as stated, of the following companies. The 
amounts pledged with the St. Louis Rie Trust Co. as collateral for th: 
East St. Louis & Suburban Co. coll. trust bonds are also shown: 

——_—_ — Stocks enamel 


oO ened. Pled7zed. Owned. Pledaed. 
East St. L. & Suburban Ry__$3,859,099 $3,859,099 $4,090.009 $4,099,09° 
East St. Louis Ry. Co cae oe ‘910. of 9 1,940,000 4,000,000 4,009,00/ 
St. L. & East St. L. El. Ry_- 5.909 shs. 5.009 shs. 509,000 500 ,O0f 
no par) no par) 
St. L. & Belleville El. Ry 750,099 750,000 750,00 
East St. L. Light & Power Co. 1,200,000 733,000 ee mete 
Alton Granite & St. Louis 
Traction Co : 3,189,090 . 274,000 
do 10-yr. 5% gol 1 notes- . ‘ . 190,000 
Alton Gas & Elee 0— 
5% preferre i stock ‘s ‘ *24,000 : 
Common stock 575,000 ‘ 
10-yve ar 6% gold notes 99,099 


* Balance of $76,000 owned by Alton Granite & St. L. Traction Co 


These companies own and operate all electric scotbead lines in East St 
Louis and Alton and interurban lines to Belleville, Edwardsville, Collins 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madi 
eon, Granite City and Alton, and the omy 9 
Bridge, connecting East St. Louis with St. Louls 
this bridge under a 50-year exclusive contract expiring in 1952. 
run into their terminalin St. Louis. Also do entire gas, electric lig 
in Alton. A jarg ze coal business is also carried on 

Franchises tn East St. Louis, Edwardsville, 

ire in 1947, 1948 and 1952; Lebanon and O'Fallon in 1922. 


owns all of the outstanding Me apital stock (with the exception of 


— ——— Bonds-——— 


) 


electric line across the Eads 
Cars are operated over 
Through 
arrangement with [llinois Traction Co. the interurban cars from Alton are 
hting and 
power business in East St. Louis and the electric lis shting and power business 


Jollinsville and Belleville 
The Alton 


In June 1916 the P. 8S. Comm. auth. (a) the absorption ee the Elmira 
Transmission Co. and the Elmira & Seneca Lake Trac. Co all of whose 
stocks and bonds were owned _ and (h) the issuance of $100,000 Ist cons. M 
5s at not less than 92% and $125,000 Ist pref. stock and $200,000 2d pref 
stock at par, to pay floating debt, tor construction, &c. 

STOCK AND BONDsS— Date. Interest. Outstanding Maturity 
Oommon $1,000,000 ($100)... ..-- ..----- $1,990,000 Sept ‘23.14% 
lst pf, $3, 000,000 (73 cum) 7Q-M 1,652.600 pmb 23.1% 
2d pref 5% cum $1,200,000... -.-.. 5QM 1,200,000 Sept S, 1% 
ist con mortgage $5,000, O00} | 1996 52 M-S 1,741,000 Sept 1 1956 

Feats ge*tf{Interest at New York Trust Co., Trustee. 

Stock.—First pref. is red. at option of co. at 115 and div. 

Dividends.—On list pret. 1%% quarterly is being paid. On 2d pref.. 
2347 paid semi-ann. from Sept. 1907 to and incl. Mar.1914. OnJuly 1 

1 2-3% was paid, covering four months, and in Oct. 1914 div. of 1K% 
dad gay the annual rate being 5%, payable quar. instead of semi-annl 
(V. 99, p. 608). Same rate quar. since to Sept. 1923 . lst div — 


) 
) 
) 


On com. 


1%—paid Oct. 1910. In spt. 1912 & 1913,4%. In 1914, Oct..2%. In 
1915, Jan.,2%: April, 19 July, 1%. InJune 1916 paid 2% for 6 mos. end. 


Dec. 31 1915 (declared in Dec. 1915) and 2% for 6 mos. end. June 39 1916 


In Sept. 1916 paid 1%; Dec. 1916, 2%; Sept. 1917, 1%; none to June 
1923, when 144% was paid; in Sept., 14 
ROAD, &c.—Comprises 53.8 m. of single track in Elmira, Elmira 


Heights, ‘Horsehe ads and from Horseheads to Watkins (via Pine Valley, 
Millport and Montour Falls) In Oct. 1923 was auth. by the P. 8S. Comm. 
to abandon a paren of this latter line. V. 117, p. 1774. Has 94 pas- 
senger and 22 other cars. 56 to 122-lb. T and girder rails. Owns Rorick’s 
Glen Park and Maple Ave. Driving Park. 

Gas Dent.—Has 89.7 miles of natural gas mains. 

Electrical Dent.—Two 5,250 k.w.. one 5,000 k.w., one 2,250 k.w. and one 
2.000 k.w. turbines and 7 h.p. boilers. Serves Elmira, Elmira Heights, 
Horseheads, Millport, Montour Falls, Odessa, Chemung, Wellsburg and 
Big Flats; sells power to Corning Lt. & Pr. Corp. and the Elmira Corning 
& Waverly Ry. Co. 


tailway, electric light and power franchises expire in 1948; the Altongas}| _ EARNINGS.— Gross Net (after Fized Surplus for 
and steam-heating franchises are perpetual; Granite City and Madison | Cal. Year— Earnings. Tares) . Charges. Renew ; 
franchises expire in 1925, Brooklyn in 1921. The interurban line to | 1922 ----------------- $1,839,323 $674,338 $283,184 $391, 154 
Alton, outside of city limits, is nearly all on private right of way. County } 1921 ----------------- 1,679,247 561,615 286,608 278,037 
franchises covering remaining suburban lines expire from 1921 to 1948. | 1920 ----- oteneenwnnee 1,765,718 501,649 250,461 251,187 
Electric light and power franchise in East St. Louis expires 2007. OFFICERS. —Pres., E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
Sub Company Receivership.—In Sept. 1920 Fred E. Allen, St. Louis,| Gen. Mer. F H. Hill: Sec. & Treas . Harry B. Cleveland; Asst. Sec.. 
and W. H. Sawyer were appointed temporary receivers (m: ude permanent | J. A. Mc Ker nna; Asst. Treas.. A. L. Linn, Jr.—V. 112, p. 1024; V. 116, 
in Feb. 1921—V. 112, p. 744) for the Alton Granite & St. Louis Traction | p. 1619; V. 117, p. 1016, 1774. 
Co. on pevian of the bondholders, alleging default inint. V.111, p. 1083; —— 
V. 112, 744. We Ae that the Alton properties are now being 
cunntately operated. V. 112, p 561. EL PASO, TEXAS. 
Fares, &c.—See ‘Electric ie iiway”* Supplement of Oct. 28 1922. EL PASO ELECTRIC CO.—lIncorporared in New Jersey and owns the 
Jitneys Restricted.—On Aug. 17 1921 Federal Judge Euglish granted the | securities of the i{! Paso Kiec. Ry. Co., El Paso & Juarez Trac. Co. and Rio 


A. G. 
tors in Alton. Ill. V. 113, p. 1052. 

Interest Payments. —The interest due Feb. 1 1919 on the A. G. 
Trac. Co. Ist consol 5s was paid in Aug. 1919. The interest due 


& St. L 
Aug. 


St. L. Trac. ay a permanent injunction against jitney bus opera- 


1 


Grande Valley Traction Co. (in March 1923 auth. was asked to merge 
the two latter companies into the El Paso Electric Ry.—V. 116, p 1411) 
which do the entire electric railway, electric lighting and power business 





1919 was paid Feb. 1 1920. None paid since. V. 
p. 414. (See under “Sub-company Receivership’”’ above.) 





111, p. 1751; V. 113, 


in El Paso, Tex., and Juarez, Mex., and operate an electric railway 
between El Paso and Ysleta. Franc hises in El Paso expire in 1951 and 
1952. Railway franchise in Juarez expires in 1988. Interurban almos 
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entirely on private right-of-way. In 1909 increased pref. from $500,000 | 
to $1,000,000. V. 90, p. 109. In March 1914 increased authorized 
amount of com. stock from $2,000,000 to $3,000,000. V. 98, p. 839. 
$525,000 com. stock is owned by Pub. Service Investment Co. 

In June 1920 the co. issued $800,000 7% notes, proceeds being used to 
retire $300,000 6% notes due Aug. 1 1926 and for 1920 construction re- 
quirements 7.111, p.73. In Sept. 1921 issued an additional $750.000 of 
these notes, proceeds being used for new construction, the principal item 
being a new 7,500 k.w. turbine unitin the power station. V.113, p. 1250. 

Fare Increase.—In Dec. 1920 the co. was auth. by the E] Paso City Coun- 
cil to increase fares on its city lines from 5 to 6 cents. V. 111, p. 2324. 
On March 15 1923 the co. increased fares between Juarez and El! Paso from 
5 cents to6 cents. V.116, p. 1411. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3,000,000 ($100)_- -.-.. > 7 $2.914.100 Sept’23,.2% 
Pref $1 ,000.000 6% n-c ($100) _--- 6 J-J ad J July’23, 3% 
Ooll tr M (closed) $1,000,000| 1902 5 « J-J 1,000,000 Dec 1 1932 


($1,000) gold_.__-- ...ctf/Int. at State St. Trust Co., Boston, trustee 
5-year gold notes, popes) 1920 7eJ-J1 1,550,000 July 1, 1925 

($100, $500 & $1,000_c*tf\| Guaranty Trust Co., N. Y., Trustee. 
Car trust certificates......... ..-. fae RNs 

Stock .—$216 300 of the pref. stock reported as outstanding, is in treasury 

Bonds .—Collatera! trust bonds cannot be called and have no sinking fund 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 
notice. They were issued to provide for additions and improvements. 

Notes.—Are to be secured by pledge of all the bonds, notes and stocks of 
subsidiary operating companies subject to the lien of the closed $1,000,000 
collat. trust bond issue maturing Jan. 1 1932. Additional notes issuable 
only under certain restrictions. Are red. all or in part at any time on 45 
days’ notice at 102 and int. since July 1 1921 to June 30 1923; 101 July 1 
1923 to June 30 1924; 100 July 1 1924 to maturity. Penna. 4 mill tax 
refunded. V. 111, p. 73; V. 113, p. 1250. 

Dividends.-——First div., 3%, on pref. stock, was paid Jan. 12 1903, and 
3% pald s.-an. since. Oncom., Ist div.,2%, Mar. 1910; Sept., 2; in 1911 
5%; in 1912, Mar., 3%; Sept.. 34%; in 1913, Mar., 34%; in June 1913 
began $0 pes quar. divs. ead paid 2%; also Sept., 2%; Dec., 2%; Mar. 1914 
to Sept. 1915, 24% % quar.; Dec. 1915 to Sept. 1923, 24% quarterly. 

EARNINGS.—Of combined companies for 12 months ending June 30 


‘ear— Gross. Netaft. Taz. Int., &c. Sink. Fund. Surplus. 
1922-23. --$2,360,870 $887,419 $204,349 cn $683,071 
1921-22- 2,289,586 734,406 200,321 534,085 


tOAD.—52.55 miles of equivalent single track; standard gauge. 92 pass 
cars, 6 trailers and 5 other cars. Power station has capacity of 18.200 k.w 

OFFICERS.—Pres., C. F. W. Wetterer; V.-P., Joseph Remick; V.-P., 
Jason C. Leighton; Treas., Henry B. Sawyer; Sec., Wm. T. Crawford; 
Gen. Megrs., Stone & Webster Mgt. Assn.—V. 111, p. 73, 2321; V. 113, p. 
1250, 1360; V. 116, p. 1411, 2388. 


ERIE, PA. 

NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 
ORGANIZATION.—Incorp. Feb. 29 1916 in Penn. for the purpose of 
developing the light and power business adjacent to the Northwestern 

Penn. Ry. Co.'s lines. In Feb. 1923 the following cos. were consolidated 

with and into the Northwestern Electric Service Co. of Penna. (asp er plan 

outlined in V. 115, p. 1731): the Northwestern Pennsylvania Ry. (for 
history see ‘‘Electric Railway’? Supplement of April 28 1923), the North- 
western Connecting Ry., the Crawford County Rys. (for history see *‘Elec- 
tric Railway’’ Supplement of April 28 1923) and the People’s Incandescent 

Light Co. (formerly leased) Securities of the various cos. consolidating 

vee exchanged for new securities in the consolidated co. on the following 

basis: 
Securities Outstanding 
Prior to Consolidation— 

N. Pa. Ry. Ist & Ref. 6s_.$400,000 
do Common stock... 100,000 
eee 

N. W. Conn. Ry. cap.stk. 70.000 

CrawfordCo. Rys.cap.stk_ 100,000 

N.W.ELI. Serv. Co. pf. stk. 300,000 si 7 
do Common stock... 42,500 42,500 
Securities Remaining Undisturbed— 

Erie Traction Co. 1st Mtge. 5s, due March 1 1929_______-_- 

Crawford County Rys. Ist Mtge. 6s, due July 1 1961_------ 370,000 

People's Incandescent Light Co. lst Mtge. 7s, due Dec. 1 1926- 150,000 
Upon completion of merger and consolidation the capitalization of the 

consolidated co. will be approximately as follows: 








—_——_—_— Received —— oe 
Pref. Stock. Com. Stock. 1st M. Bds. 
Seaeee.  <auscecece “eeetane 





$100,000 


$40,000 
70,000 


ieee ncaiteta 150,000 
75,000 
21.300 


$500,000 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... ---- “it ee Se ncaccvauced 
Pref 7% cum $1,000,000 ($100) —__- 7% OE es 
lst Mtge. bonds $2,000 ,000_- - s 6% | ares 
Erie Trac lst Mtge. $500,000 1907 5g J-J 500,000 July 1 1929 

 * a ‘ c*tf\|Int. at Secur. Sav. & Tr. Co., Erie, Trustee 
Crawf Co Rys Ist M $370,000) 1921 6 gz J-J 370,000 July 1 1941 

a 


($500 & $1,000) gold c*{Columbia Trust Co., N. Y., Trustee. 
People’s Incandescent Light) 1900 7% 150,000 Dee 1 1925 

Co Ist mtge_-_-__-- ...tf{ Dela. Co. Tr. Safe Dep. & Title Ins. Co., Trus. 

Bonds.—Of the co.’s Ist mtge. 6s, $1,020,000 are held in treasury to 
retire underlying bonds. The Erie Traction bonds have a sinking fund of 
$20 for every $1,000 first mtge. bonds, which began July 1 1917 (denom. 
$1,000, $5,000 and $10,000). : 

The Crawford County Rys. 1st mtge. 6s are tax-exempt in Pennsylvania. 
Subj. to call on any int. date at par. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net. Int. 


,tar.,&c. Bal., Surp. 
on ics wd eoc $483,196 $128,694 $70,972 $57,722 
+See 366,333 99,737 50,588 49,149 


x Figures for 1922 include 3 mos. operation of properties recently merged 
(see above). 

PROPERTY, &c.—Consists of 50 miles of 33,000 volt transmission line 
between Erie and Harmonsburg, Pa., with a branch between Erie and 
Kearsarge, Pa. Distribution lines in East Springfield, West Springfield, 
Plateau, Cambridge Springs, Edinboro, McKean, Fairview, North Girard, 
Linesville and Harmonsburg, all in Erie and Crawford counties, Pa. Owns 
and operates 43.7 miles between Meadville and Erie; 15.7 miles between 
Meadville and Linesville (incl. a 2-mile extension to Conneaut Lake); and 
8.3 miles of track in Meadville. 60, 70, 85-lb. T and girder rail. Standard 


auge. 
OFFICERS.—Pres., F. F. Curtze; V.-P. & Gen. Mgr., C. M. Hatch; 
Sec., A. O. Chapin; Treas., A. A. Culbertson.—V. 116, p. 1178. 
- a 


ESCANABA, MICH. 

ESCANABA TRACTION CO. 
Reorganization.—We understand that the co. has been reorganized as the 
naba Power & Traction Co. V 111, p 188. Further information lacking 
ORGANIZATION .—Reorganization tn Aug. 1909 of Escanaba Electric 


St. By, and Escanaba Power Co. Controls the Escanaba Pulp & Paper 
Co. oes electric light and power business in Escanaba, Gladstone and 
Wells. Mich. Is allowed to carry freight. 

STOCK AND RONDS— _ =—sC+ODDatte. Interest. Outstanding. Maturity 
Common stock $200,000. ...- <a Channon 200. onnbnawine 
Pe SGU BEUOIUR.nnusscsee seen <eeneses a x reeeen 
lst & ref mtge $600,000 gold\| 1909_.__-- 5 J-J 540,000 See text 

ft. eee c*_cpt/Int. at First Sav. & Trust Co., Milwaukee. 
Second mtge, $200,000 gold{ 1909 58 A-O 200.000 Jan. 1 1934 

$100 & $1,000) _c*&r_cpt{ Michigan Trust Co., Grand Rapids, Trustee. 


ed. at 103 and Interest__.|Int. at First Trust Co., Milwaukee. 
Bonds.—1st & ref. bonds mature $10,000 annually from 1914 to 1933, 
incl., remainder tn 1934. $70,000 have been retired. They are subject to 
éall at 103 and int. 7“ ond int. date. Michigan Trust Co., Grand Rapids. 


rustee. V. 92. p. - 103, p._ 406. 

EARNINGS.—For years ending Dec. 31: 
Year— Gross. Net. *O0th. Inc. Interest. Surplus. 
oe $174,421 $56,518 $10,000 $36 589 $29 .929 
DT davnnneewes 183,251 98,631 ,000 8,097 65,534 
inten enne 142,141 77,023 18,614 38,857 56.779 


*Karnings from Escanaba Pulp & Paper Co. 

ROAD.—Owns and operates street railway in Escanaba and an inter- 
artan road to Gladstone, which was placed in operation in July 1910. Power 
lant capacity, 7,900 h.p. A new dam on Escanaba River, providing 
.400 additional h.p., was completed Jan. 1 1916. 

OFFICERS.—Pres., J. B. Moran; V.-P., J. C. Kirkpatrick; Sec. & Gen, 


EUREKA, CAL. 


EUREKA STREET RAILWAY. 

Successor to the Humboldt Transit Co., which was sold to the city of 
Eureka in 1921. For history of Humboldt Transit Co. up to time of 
purchase by municipality, see ‘Electric Railway” Supp. of Oct. 22 1921. 
ci 


EVANSVILLE, IND. 


EVANSVILLE & OHIO VALLEY RAILWAY CO.—Incorp. in Indiana 
in Dec. 1918 and acquired on Feb. 20 1919 the properties of the Evansville 
Railways Co. (for history see this publication for Sept. 191 8),in accordance 
with the plan of reorganization set forth in detail in V. 107, p. 2289; with 
the exception that the plan as revised by the Ind. P. 8S. Comm. provided 
for the issuance of only $300,000 com. stock and $200,000 pref. stock, in- 
stead of $1,000,000 com. and $500,000 pref. as originally planned. The 
co. has acquired the stocks of the Henderson Traction Co. and the Owen- 
boro Cit RR. Co., both of which had been owned by the Evansville Rys. 
Co., and has also acquired in fee the Evansville Henderson & Owensboro 
Ry. Co., which operates a line between Evansville, Ind., and Henderson, 


y. 

Fare Increase.—In Sept. 1918 was auth. by the I.-S. C. Comm. to in- 
crease fares between Evansville, Ind., and Henderson. Ky., and interme- 
diate points not exceeding 10%. V. 107, p. 1192. In Oct. 1922 the rate 
was 3.6 cents per mile. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Cee Se Bee Gee tee ilsse aesé beanesece $300,000 cccccecce o 
Pref. $500,000 n-cum ($100).. -.-- 6% De seme 
lst M $200,000 sk fdgold_.../{ 1919 6J-J See text Jan 1 1949 


Cont. & Comm. Tr. & 8. Bk., Chic., trustee. 
Ist & Ref $1,200,000 callable 1919 5J-J 747,200 Jan 1 1949 
at 102% on any int. date__|Am. Tr. & Sav. Bk., Evansville, trustee. 


General Mtge Income bonds} 1919 see text 746,800 Jan 1 1949 
i) ree r\| Mercantile Comm’! Bk., Evansv., trustee. 
Collat trust notes $300,000! 1918 6J-D_. 52,900 Dec 1 1929 
callable at par........-... | Mercantile-Comm’'! Bank, Evansv., trustee. 


Bonds .—$65,000 of the Ist Mtge. bonds had been issued to April 1 1922. 
Sink. fund of $2,500 per annum starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 per annum. Callable at 103 during 
the Ist 10 years; 102 during the 2d 10 years, and 101 during the 3d 10 years. 
Should no Ist Mtge. bonds be issued, then the sinking fund provided for 
their retirement will be applied to the Ist & Ref. bonds. The gen. mtge. 
income bonds draw int. at not to exceed 5% per annum and only when 
earned. Int. not cumulative. 
Notes.—In addition to the amount reported outstanding, $97,100 have 
been issued and are held in the treasury. 
EARNINGS .—Of Evansville & Ohio Valley Ry. Co. for cal. year 1921 
(not incl. Hend. Trac. and Owensboro City RR.), gross, $449,294; net, after 
taxes, $112,194. In 1920, gross, $462,797; net, after taxes, $118,293. 
ROAD.—Operates between Mt. Vernon, Evansville, Henderson, Rich- 
land and Grandview. Operates 70.68 miles of track, of which 56 miles 
are owned in fee, 7.22 miles are leased, 7.46 miles tegemege rights. Has 
a, apes of sidings; total mileage 75 miles. 70-lb. T-rail. Gauge 4 ft. 
s nches. 

4 IGERS.—Chatrman, A. F. Harges; Pres., W. H. McCurdy; V.-P., 
W A. Koch; V.-P., W. A. Carson; Sec. & Treas., C. H. Battin; Gen. Megr., 
G. R. Millican; Auditor, R. Vote.—V. 108, p. 378; V. 110, p. 2487. 


(1) Henderson Traction.—Street railway. 
Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Ohie 
Valley Ry. Co.) in April 1913. V.96. p. 1488. 


Operations.—On July 15 1923 the co. ceased operation. 


ORGANIZATION .—Incorp. in Kentucky Feb. 22 1907 as & successor 
to the Henderson City Ry., sold at foreclosure on Feb. 181907. Franchise 
originally extended to 1936. In 1918, however, a new 20-year franchise 
was granted the co. which provides for a 7-cent cash fare or 4 tickets for 
25 cents. 
STOCK AND BONDS— _s Date. 
Stock, $150,000 ($100) ._..... -... 
First mortgage, $150,000! 1907 5¢A-O 1 

($1,000, $500, $100) gold tf|\ Int. at Ohio Bkg. & Trust Co., Henderson,Tr 
Bonds .— $133,000 bonds issued but $28.000 held in treasury. Remaining 
$17,000 are reserved for extensions and improvements. No sinking fund. 


EARNINGS.—For calendar year 1921. gross, $43,537; net, $1,658; in 
1920, gross, $48,002; net, $1,592. 
ROAD.—Operates 6 miles of street railway. V.90, p. 1363. 


(2) Owensboro City Railroad.—Street railway. 

Acquired by Evansville Rys. egesenes in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. - 96, p. 1488. ; ; 

Receivership.—In Oct. 1923 W. A. Carson was appointed receiver for 
the company. 
ORGANIZATION .—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive rights to operate streetrailway in said city. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
ae ES Eee 518 0om-p- cocnaiien 
lst mtge., $200,000, wort} 1902 52 J-J 200,000 Jan. 

($1,000), c&r, not red__tf/Interest at Louisville Trust Co., Trustee. 
General mortgage,$200,000tfj 1910 6M-N 200,000 May 1 1933 

| Amer. Tr. & Sav. Co., Evansv., Ind., Trustee 

EARNINGS.—For calendar year 1921, gross, $85,727; net, $9,382; in 
1920, gross, $106,910; net, $12,732. 


ROAD.—Owns 12% miles of street railway in Owensboro and suburbs; 
56 and 70-lb. rail; 30 motor cars, double West., 68 G. E. 258 and 54; 7 
trailers and 6 25-ton coal cars. Power house 600 k. w. capacity. V. 90, 
p. 1364; 4. 105, p. 2273; V. 112, p. 470. 


EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorporated in Indiana in Dec. 1888, with a per- 
etual charter. Pass. business hauied by electricity and freight by steam. 
oes a car-lot freight and express business. Has private right-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SU OY aoe — ¢ 9 seeeorrtes 
lst mortgage, $500,000, gold{ 1904 58 J-J 465,500 July 1 1930 
($500 and $1,000)____c*tf{Int. at Citizens Tr. & Sav. Bk., Evansville, 
| Trustee, or Nat. Bank of Commerce, N.Y. 
Bonds.—A sinking fund of $2,500 per annum commenced July 1 1910. 
which will retire bonds at 105. All or any part of bonds redeemable 
after 15 vears at 105. $35,000 have been retired. V. 96. p. 1365. 
EARNINGS.—Fo. year 1922, gross, $247,135; net, after taxes, $42,975. 
In 1921, gross, $265,62.; net, after taxes, $33,466. 
ROAD.—Operates 25 miles of track from Evansville to Newburgh, with 
a branch off the main line through Stevens Station and Chandler to Boon- 
ville; has also 5 miles of side-track; total, 30 miles. 70-ib. T rails. 
OFFICERS.—Pres. & Gen. Mgr., Gus Muhulhausen; V.-P. & Treas., 
Chas. W. Cook; Sec., Jas. E. Cox.—V. 83, p. 271; V. 96, p. 1365. 


Interest. 


—<e- ee = 


Maturtly. 


Outstanding. 
149,800 





re _ 


FAIRMONT, W. VA. 

MONONGAHELA WEST PENN PUBLIC SERVICE CO. 

Control.—Iin June 1922 the West Penn Co. (formerly the West Penn 
Trac. & Water Power Co.) acquired a substantial controlling interest. 
V. 114, p. 2116, 2718, 2823. 

ORGANIZATION .—Organized in W. Va. on May 18 1912 as the Mon- 
ongahela Valley Traction Co., name changed (V. 112, p. 2083) to Monon- 
gahela Power & Ry. on May 11 1921, but early in 1923 name was changed 
once more to present titie. V.116,p.6lo. Isa consolidation of Fairmont 
& Clarksburg Trac. Co., Fairmont & Northern Trac. Co. and Clarksburg & 
Weston Elec. Ry. On Dec. 1 1915 acquired the Fairmont Gas Co. V.101, 

. 1465. On April 1 191, absorbed by merher the Fairmont & Mannington 

rac. Co., formerly controlled, that company’s $600,000 5% pref. m‘ge. 
bonds da ed Jan. 1 1906 (all owned by Monongahela Co.) being canceled. 
On June 30 1917 acquired control of une Kanawha Trac. & Elec. Co. (now 
known as the Parkersbuig-Marietta Division) which see under ‘“‘Parkers- 
burg, W. Va.,”’ through ownership of approximately 96% of its stock. V. 
105, p. 290. The company has since acquired all the outstanding common 
and pref. stock of that company. Owns all the stock of Fairmont By- 
Products Corp., incorporated in W. Va. in May 1918 to build a $5,500,000 
coke oven plant and an industrial city to cost $759.000. V. 106, p. 2450. 
In Nov. 1921 the company disposed of its holdings in the Consolidation 





Mgr., P. L. Utley; Treas., M.N.Smith, all of Escanaba.—V.111, p. 2228. 








Coal Co. V. 113, p. 2185. 





a 
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Owns and operates a system of electric railways in W. Va. and Ohio 
exceeding 180 miles of track; also electric lighting and gas plants and coal 
mining | pe ty — Franchises in Fairmont are perpetual. In otbaer 
cities and towns extend for 50 years, the shortest expiring in 1952. Inter- 
urban lines on private right of way. Franchises over county roads and 
bridges in Marion and Harrison counties are perpetual. 

On July 31 1923 stockholders increased the authorized com. stock from 
$12,000,000 to $15,000,000 (par $25) and also authorized the creation of 
an issue 7% cum. pref. (par $25) having an auth. amount of $15,000,000; 
holders of the $4,303,075 6% cum. pref. stock then outstanding being 
a erg werent to exchange their stock for the new 7% pref. stock. V.117, 
Dp. 504, 14602. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $15,000,000 ($25)_-. ---. Q-J $8.279,6i1 Oct'18. 1% 
Pref .7% cum .$15,000,000($25) ___- 7 Q-J x4,303 ,075 See text | 
Mon Vall Trac Ist & ref mtge{ 1912 5 J-D 3,74, 000 June 1 1942 

$15.000.000 gold ($500 and Fidelity Trust Co., Baltimore, trustee. In- 

2 eee c*&r*.tf | 


: terest payable in New York. 
let lien & ref conv Ser “A’’{ 1923 6¢F-A 8.270.000 Feb 1 1928 
($100, $500 and $1.000 c*;{ Interest payable in New York and Chicago. 
$1,000;& multiples r*) g.tf{ 
54% See text Feb 1 1953 


Series *‘ B” 1912 
54 A-O 2,500,000 Oct 1 1935 


Fairm & Clarksb Ist M, $2.-| 1903 
500,000. g ($1,000)__c*ntf/Int. at Guaranty Trust Co., N. Y., Trustee 





x Assuming exchange of 6% pref. stock for new 7% pref stock in text. 
above is carried out. V. 117, p. 554, 1462. 
Both the com. and pref. stocks are listed on the N. Y. Stock Exchange. 
Bonds.—Of the Mon. Valley Trac. Ist (& ref.) bonds, $2,500,000 are 
reserved to retire prior liens, $6,478,500 are deposited under the first lien 
and ref. 6% bonds, and remainder are for additions and extensions under 
certain restrictions. Red. at 105 and int. on any int. date on or after 
June 1 1922. Tax refund. in Pennsylvania. See V. 102, p. 1346: V. 94, 
. 1508. The first lien and ref. 6s, Series *A,’’ are secured by pledge of 
6.478,500 Mon. Valley Trac. Ist & ref. 5s; $377,300 first & ref. mtge. 
bonds and the entire pref. and com. capital stock of the Kanawha Trac. & 
Elec. Co. Are conv. after Aug. 1 1923 into a like amount of Series “B”’ 
5s, dated Feb. 1 1923 and due Feb. 1 1953, to be issued under the same 
trust deed as Series *‘A’’; the Series *‘A’’ bonds, for the purpose of such 
exchange, to be computed at parandint. The first $2,000,000 of Series “*A”’ 
bonds to be presented for conversion may be converted on a 6% income 
basis; the next $1,500,000 on a 5.90% income basis, and the remainder on a 
5.75% income basis, the difference due on the conversions to be paid by the 
company in cash, and adjustment of int. to be made at time of conversion. 
Red., all or part, by lot at any time on 45 days’ notice, at the following 
prices and interest: at 102% to and incl. Fed. 1 9124, less 4% for each 
year thereafter to and incl. Feb. 1 1927, and thererfter at par. Penn. and 
Conn. 4 mills, Maryland 4% mills and Mass. income tax on int. not exceed- 
ing 6% pei annum refunded. V.116, p.616. Fairmont & Clarksburg lst 
mtge. bonds subject to calla 105andin. Listed on Phila. Stock Exch. 
Dividends .—Initial div. of 4334 cents was paid on 7% pref. stock on 
Oct. 1 1923. V.117, p. 1236. Initial dividend on common—2%—paid 
Jan. 1913; July 1913, 14%; Oct., 1%%. In 1914, Mar., 14%: July, 
1%%. In 1915, none. In 1916, 4%. In Jan. 1917 paid 1% cash and 
an extra dividend of 6% in common stock; April, 14%: July, 14% regular, 


one in Aug. an extra dividend of 144%; Oct.,144%. In 1918,5%. None 
ce. 

EARNINGS.—For year ending Dec. 31; 
Year— Gross. Erp.&Tazes. Net. Fired Chgs. Surplus. 
Te $4.475,371 $2943,171 $1,532,199 $1,060,347 $471,8 


51 
Total surplus Dec. 31 1922, afier deducting pref. divs., $315,063, $195,359 
transferred to reserves, and $49,876 for adjustments, was $1,140,806. 


ROAD.—Operates (exciusive of Kanawha Traction & Electric Co.: 
which see under ‘Parkersburg, W. Va."’) street railways in Fairmont. 
W. Va., and in Clarksburg . Va., and an interurban line of 25 miles 
connecting the two with various small branch lines; also lines from Fair- 
mont to Fairview, 14 m.; Clarksburg to Bridgeport, 7.6m.; Fairmont to 
Mannington, 17 miles, and Clarksburg to Weston, 24 m.; total track in 
operation, 116.57 miles. An extension from O'Neil to Wolf Summit, 
2% miles, was placed in operation on July 12 1917. Standard gauge. 
80 and 85-lb. T rail. The co's. electric properties comprise 3 stations with 
an ag te gy of 42,000 h. p.. which is to be further increased by 
an itional 27,000 h. p. unit now being installed. 

OFFICERS.—Chairman of Board, Jas. O. Watson; Pres., G. M. Alex- 
ander; V.-P., Smith Hood; Sec. & Treas., Walton Miller; Gen. Mer., E. B. 
ton Aud., O. F. Lough.—V. 116, p. 935; V. 117, p. 87, 440, 554, 1236, 





FARGO, NORTH DAKOTA. 


NORTHERN STATES POWER CO.—FARGO-MOORHEAD DI- 
VISION (STREET RAILWAY). 

ORGANIZATION .—Fargo & Moorhead Street Ry. was incorporated 
July 19 1902 in North Dakota. In April 1916 Northern States Power 
Co. on all of the physical property. See V. 102, p. 1441, 1543. In 
June 1912 new 25-year franchises were granted in Fargo. Moorhead and 
Dilworth. Gross earnings for cal. year 1922, $142,331. Operates in 
Fargo, N. D., and Moorhead. Minn., and an interurban to Dilworth, 
Minn., a total of 16 miles. Standard gauge. 70-lb. T rail. General 
Managers, Byllesby Eng. & Mgt. Corp., Chicago. I1l.—V. 107, p. 604. 





FISHKILL-ON-THE-HUDSON, N. Y. 


FISHKILL ELECTRIC RAILWAY CO.—A trolley road. 
Leases the Citizens’ Railroad, Light & Power Co. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Ce PT canccecneteee senk s0200~ i ntisaeted an 
First mortgage, $50,000__--_- 1895 6J-J 50,000 July 1925 

EARNINGS.—For year ending Dec. 31 1922. gross. $79,045. In 1921, 


gross, $79,774. In 1920. gross, 373.881; net, after taxes, $6,454; interest, 
rentals, &c., $12,000; deficit, $5,526. 

OFFICERS.—pPres. & Gen. Mer., W. E. Conklin; V.-P., Jas. G. Meyer; 
Sec. & Treas., B. L. Smith.—V. 107, p. 501. 


TE  — — 


FITCHBURG, MASS. 

FITCHBURG & LEOMINSTER STREET RY. 

In April 1905 absorbed the Leominster Shirley & Ayer Street Ry. through 
exchange of stock, share for share. V. 80, p. 1478. In Sept. 1907 Mass. 
RR. Commission sanctioned increase in stock from $450,000 to $700,000, 
new stock to be issued at 110. Oompany then petitioned Commission to 
allow stock to be issued at 100 (V. 85, p. 722) but in Sept. 1908 Commis 
sion dented anniication. V_ 87, p. 812. 

In May 1920, was auth. to issue $225,000 of new 7% cum. pref. stock 
(par $100). preceeds to be applied to the payment and cancellation of a like 
amount of outstanding notes (V. 110, p. 1748, 2387), but in Aug. 1923, 
this order was modified so that the div. rate authorized be not to exceed 


8%, the co. having been unable to market the stock bearing the 7% aiv. 
rate. V.117,p.893. 

STOCK, BONDS, &c.— Date. Interest. Ouitendins- Maturity 
Stock $700,000 ($100)_-----. -- ae ree $450, See text 
Pitch & Leo con mtge, $350,-| 1901 7 F-A 300,000 Feb 1 1926 

Se Ge Ie <n ccnnsace _../Int. at Boston Safe Dep. & Tr. Co., Trustee 
L 8 & A lst mtge, $100,000 19095 7a@F-A 100,000 Feb_ 1 1926 

 — & ¢ ree c*{ Int. at Boston Safe Dep. & Tr. Co., Trustee. 


Guar. p. & |. by Fitch. & Leom. Street Ry 

Dividends.—For many years up to and incl. 1900-01. 8%; since. 6% p. @ 

ROAD.—Owns 41.51 miles of track. Road extends to Leominster, 
Lunenburg, Shirley and Ayer. 31 closed passenger cars, 24 open passenger 
cars, 3 express cars and 5 snow plows. 

EARNINGS.—For year ending Dec. 31 1920, gross, $542,997; net, after 
taxes, $96 890; other income, $22; int., &c., $72,747; divs., $22,500; sur- 
plus, $1665. 

OFFICERS.—Pres., Supt. and Purch. Agent, W. W. Sargent; V.-P., 
H. I. Wallace: Clerk and Counsel, C. F. Baker: Treas., R. N. Wallis, all of 
Fitchburg.—V. 110, p. 2387; V. 111, p. 2423; V. 112, p. 469; V. 117, p. 893. 





FORT DODGE, IOWA. 


FORT DODGE DES MOINES & SOUTHERN RR.—See “Railroad and 
(ndustrial"’ section. 





FORT SMITH, ARK. 


FORT SMITH LIGHT & TRACTION CO 

Standard Gas & Electric Co., a holding company under the control of 
H. M. Byllesby & Co., Chicago, 11., owns $950,000 com., $881,500 pref 
stock, $760.000 Ist M. bonds, and all the $1,100,000 2d M. 8s of the co. 
As of Dec. 31 1922 the compony had outstanding $353,360 promissory 
notes, of which $250,000 were held by the Standard Gas & Electric Co. 

ORGANIZATION .—Incorp. in Arkansas on April 13 1903 as a consoli- 
dation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Traction, Light & Power Co. Ownsall physical property, contracts, rights 
and franchises of Van Buren Fuel & Light Co. (now dissolved). Guaran- 
tees, principal, interest and sinking fund, $400,000 Mississippi Valley Power 
Co. first mtge. 6% bonds, Series ‘‘A."’ V. 114, p. 2359. Owns and operates 
the electric-light, gas and street railway properties in the city, and the 
electric-light and gas business of Van Buren; operates an interurban line 
between Ft. Smith and Van Buren. In 1917 contracted to supply elec- 
tricity to two public service corporations which supply towns, villages and 
coal mines to the south and east of Fort Smith. Operates under indeter- 
minate permit, having surrendered all franchises in 1919. 

Fare Increase.—Effective May 29 1922, the company was authorized by 
the Arkansas Railroad Commission to increase fares from 6 to 7 cents each 
V. 114, p. 2468. Also sells weekly pass for $1 25. 


STOCK AND BONDS— _ Dat. 
CE ee eeee cee eset 
Pret. (100) 7% CWM.....cc0< coco Q-J 15 See text 
First mortgage $6.000,000 g{ 1911 52M-S 3,271,500 Mar 1 1936 

ef ($500 and $1 ,000)____c*{ Int. at Illinois Trust & Savings Bank, Chic., 

Trustee, or at agency of co. in N.Y. or Bos, 
Second mtge, $2,500,000 __-_tf 1921 8 M-S 1,100,000 Sept. 1 1931 

Stock and Bonds .— Pref. stock is red. at any time after 3 years trom issue 
at 110 and accrued div. Remaining 1st M. bonds can only be Issued for 
75% of cost of additions, improvements and extensions under certain re- 
stricvions. See V. 92, p. 956. Sub). to call as a whole or in part on any 
int. day on 30 days’ notice at 105 and int. Cash sink. fd. of 1% yearl 
1914 and 1915, 14% yearly 1916 to 1918, 2% yearly 1919 to 1923 and suc 
ratable amounts thereafter as by July 1 1935 will make total sk. fd. 40% 
of bonds certified. V.92, p.956. $622,500 have been retired. 2d Mtge. 
8s were call. at 105 and int. on or before Sept. 1 1922; 4% % less (int.) each 
year since. Contin’l. & Comm’'|. Trust & Savs. Bank, Trustee 


1.410.000 


Dividends .— Pret. is cum. trom Jan. | LYL2Z. ist div. on yore %— 
paid April 15 1910; July, 14%: Oct., P&%{ % and1% % quar.to and inclué- 
ng April 1913; none since. 

EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net. aft. Taz. Int.Chgs.(Net) Balance. 
aa $1,158,245 $308 ,409 $286,365 sur .$22,044 
a hints ines a teuiek sein 1,059,148 302,182 239,339 sur. 62,843 


ROAD.—Owns and operates 33 miles of track on 12 streets in Fort 
Smith and suburbs. Standard gauge, 60-Ilb. and 80-lb. T rail. 48 cars. 
Also gas works tor distributing natural and artificial gas (artificial gas plant 
is held in reserve) with 193 m. of mains, and electric power and ligh 


tin, 
piant—generating capacity, 8,643 horse-power and pole line of about 198 
miles. 


OFFICERS .—Pres., A. S. Huey; V.-Ps., H. M. Byllesby: V.-P. & Mar., 
Robt. C. Coffy; Sec., Aud. & Treas., R. D. Beard; Gen. Megrs., Byllesby 


Eng. & Met. Corp., Chicago.—V. 112, p. 257; V. 113, p. 730, 1155; V. 114 
p. 2359, 2468; V. 117, p. 1347. 
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FORT WAYNE, IND. 
INDIANA SERVICE CORP. 


ORGANIZATION .—Incorp. in Indiana on Jan. 16 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. as per plan outlined in this Section 
of April 24 1920. Formal transfer of the property was made on Agee 28 
1920. V.110,p.2192. The Ft. Wayne & Northern Indiana Trac. Co. (for 
history see ‘‘Electric Railway” Capotement of April 24 1920) was successor 
to the Ft. Wayne & Wabash Valley Traction Co., which had previously 
acquired through consolidation or purchase the following companies: 


Ft. Wayne Marion & Biuffton Tr.Co.| Logansport Railway Co. 
Ft. Wayne El. Lt. & Power Oo. Logans. Roch. & Nor. Trac. Co. 
Ft. Wayne & Southw. Trac. Co. Wabash-Logansport Traction Oo. 
Ft. Wayne Traction Co. Wabash River Traction Co. 
Lafayette & Logansport Trac. Oo. 

Also owns Fort Wayne Power Co. and Wabash Valley Utility Co. 
Owns a one-fourth interest in the United Tractions Coal Co., which owns 
and leases valuable coal lands to insure the company an adequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 1805). 

Operates under an indeterminate permit from the Ind. P. 8S. Comm. 

In December 1922 was authorized by the Indiana P. S. Commission to 
issue $750.000 lst Mtge bonds to cover capital expenditures. V.116 . 176 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Ce Teco akwesed eee  —<<ansehiwe eo 8 ead 
Pref $2,159 800 (non-cum).... ..-. 7% See sacscakiee 
PHEOr BPOROTEROD. cnccccccsnse oo on. sears Oa.  xseaenebaame 
lst & ref M bonds........--.- 1920 5% 5,557,500 Jan. 1 1950 
Adjustment mortgage bonds| 1920 See text 4,797,500 2020 

(non-cum) $6,000,000--__-_- 


Ft WM &BIistM $400,000 1905 56J-J3 490,000 July 1 1935 
gold ($1,000) guar p & i_tf{Int. at Guar. Tr. & 8. D. Co., Phila’, trustee 
Ft Wayne Power Co mort-\| 1907 5 M- 14,000 Nov. 1 1937 
POEL EEE tf{Int. at Guar. Tr. & 8. D. Co., Phila., trustee 
{nd. Serv. car tr. ‘‘A’’ ($1,000) -_-- 6% 90,000 See text 
Ind Serv car trust ser ‘"B’’_...  ... 5-J 159,000 See text 


Stock.—The pref. stock is preferred as to assets and divs., but is non-cum. 
Bonds .—In addition to the Ist & ref. M. 5s reported outstanding, $409,000 
are reserved to retire a like amount of underlying liens and $405,700 are 
held in the treasury. Red. all or part on any int. date on 60 days’ notice 
at 102% and int. The int. on the adjust. mtge. bonds is payable semi- 
ann if earned (non-cum.). and no int. shall be paid unless earned in excess 
of proper prior charges. The maximum Interest rate was fixed as follows: 
for 1920. 3% per annum; for 1921. 3%: 1922 4%: 1923. 5%: 1924 and each 
ear thereafter, 6%. An initial payment of 3% was made Oct. 1 1921. 
. 113, p. 1471. The holders will be entitled to representation on the 
board after 1923 if the int. is not earned and paid for a period of two years. 
Redeemable. all or in part. at parandint on any int. date. 

Ind. Service car trusts Ser.‘‘A’’ mature $5,000 quarterly. Tri-State Loan 
& Trust Co. Ser. ‘‘B’’ mature $12,500 June 1 and Dec. 1. Int. at First 
National Bank, Fort Wayne. 

ROAD .—Operates 196.5 miles of track, connecting Fort Wayne, Hunt- 
ington, Wabash, Peru, Logansport, Delphi, La Fayette and Bluffton; also 
local lines in Fort Wayne, Wabash, Peru and Logansport. At Logansport, 
Peru, Wabash and Bluffton connection is made for Indianapolis over 
the tracks of Indiana Union Traction Co. In May 1906 began through 
service between Fort Wayne and Indianapolis over tracks of Union Traction 
Oo. of Indiana. See V.82,p.1101. Rails. 60, 70.72, 80and90-lb. Owns 
1 power house. Owns 163 passenger cars and 63 other cars. 


REPORT .—Present company began operations in Jan. 1920. Figures 
for previous periods are results of predecessor company: 
Calendar Gross Expenses Net Balance, 
Year— Revenues. and Tazres. Revenues. Interest. Sur. or Def 
1922________.$3,099,214 $2,346,412 $752,803 $531,946 sur.$220,857 
S 2,832,341 2,269,915 612,426 451,782 sur 160,644 
S| 2,968,067 2,436,064 532,003 485,134 sur.46,869 
OFFICERS —Pres., Robert M Feustel: V-P_ & Gen Mer 


» &._F. 
Greenland; Sec. & Treas., H. E. Vordermark, Ft. Wayne.—V. 112, p. 1024, 
2414; V. 113, p. 1360, 1471; V. 115, p. 2471; V. 116, p. 176, 934 
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FORT WORTH, TEXAS. 
NORTHERN TEXAS ELECTRIC CO.—A holding company. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Co 


ORGANIZATION .—Incorporated in Maine Nov. 16 1905 and owns the 
entire stock and participating bonds of the Northern Texas Traction Co., 





42 ELECTRIC 





RAILWAYS [ Vor. 117. 








which does all the electric-railway business in Fort Worth and operates an 
interurban line between that city and Dallas, 35 miles, and the capita! 
stock of the Tarrant County Traction Co. (name changed from Ft. Worth 
Southern Traction Co. in 1914), which operates a line between Fort Worth 
and Cleburne, Tex.,. 31 miles. It-is proposed to extend the line from 
Cleburne to Denton, the rights of the Fort Worth-Denton Interurban Co. 
having been acquired. V. 99. p- 121, 122. Also owns the capital stock of 
jhe Arlington Light & Power Co., which does the electric light and pover, 
ice and water business In Arlington. Tex Enters Dallas over its cwn 
tracks. See V. 89 411 Has leased for 20 years from Dec. 17 1915 the 
terminal! facilities of the Dallas Interurban Termina) Assn. which see under 
Dallas Railway Co. on a preceding page. In 1917 leased (with the right 
to purchase for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annua! 
rental of $115,000 for first 3 years, $120,090 for fourth year, $125,000 for 
fifth year, $135.000 for sixth year and $1 50.000 thereafter. 

Franchises of Northern Texas Trac. Co. in Fort Worth expire in 1973; in 
Dallas in 1937; others about 1950; has private right-of-way outside of 
cities. Tarrant County Traction Company in Fort Worth and Cieburne 
expire in 1936; between these cities has private right-of-way except in 
towns &c., in which cases ita rights expire in 1961. V. 92, 1243. oad 
was completed in Aug. 1912 and began operation in Sept. 1912. Franchise 
io Arlington expires In 1949. 

STOCK AND BONDS— 
Jommon $5,000,000 ($100)_.  --- 
Pref 6% n-c $5,000,000 ($100) ---- M&S 4.000 .000 Sept '23 
oli trust M $10,000,000 gold) 1910 5g J-J 348.000 Jao 1 

sink fund ‘see text)c*&r*tf ‘Int. at Commonwe valth Tr Co., Bost., Trust 
No Tex Trac lst M $2,500,000 1903 52 I-J 500,000 Jan 1 1932 

($1,000) gold—no sinking/Int. at The Union om Co., Clev., Trustee 

fund oneal ue or at Chase Nat. Bank. New York. 

Oar trust certific: tes... e BSS ae 82.483 

Stock.—The pref. stock ‘Is rede emable at 110. V. 94, p. 
classes of stock are listed on the Boston 4tock Exchange. 

Bonds ,.—-Of the coll. trust bonds, $2.509.090 are reserved to retire Nortb- 
ern Texas Traction Ist M. bonds: $412,000 have been retired. Coupor 
bonds are in denom. of $1,000; registered bonds, $1,000, $5,000 and 
$10,000 Callable as a whole or in part, for sink. fd. only, at 105 and int. on 
any int. date. Sinking fund of 1% of bonds out began Nov. 11911. Bonds 
are secured by de eo of all the stock of the North. Texas Trac.Co. V. 90 
p. 373, 1239. The Northern Texas Traction Co. bonds are subject to cal 
as a whole on any interest day at 105 and interest. 

DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2% 
Sept. 1 1906: since, 6% per annuc, First dividend on common stock 
2%, paid Sept. 1 1909; In 1910, 5% %: in 1911 and 1912, 6%; In 1913 
64%: In 1914, 7%: in 1915, 4% oh In 1916 1917, 4% Tn 1918 
1%: in 1919, 4%: in 1926, or: in 4 ut 121, 8%; in 1922, 8% In 1923, Mar. 
2%; June, 2%; Sept., 2° 

EARNI —OFf combi 
Gross. Net 
$2,997 


Date. Interest. 
( 


Outstanding .LastDio.d&c 
M 7 


$3,150,090 Sept °23,2 


194! 


1449. Both 


na nd 


ned « nies for 12 months ending Jur 39: 

(aft.Tax ne h. Inc. Interest Skg. Fds. Sur plus 
217 $877,113 $ 9 $304,856 _- --- $704,758 
3,207,311 1,000,732 123,750 sO] 
ROAD .—Subsidiary « 


2 Tye 
455 $23,020 


npanies operate 175.76 miles of track, standard 
gauge; 277 passenger, 1 tra land 11 other cars. In July 1916 completed 
an 1,800 ft. viaduct over the steam roads entering Union Depot in Dallas 
Power station has capacity of 10,800 k. w.; also purchases power from the 
Dallas Power & Light Co 
OFFICERS.—Pres., C. F. 
Henry B 
¥. 230, Dp. 


W. Wetterer; 
vver. Gen. Mers Ste Y Webs 


2292, 2488;V. 111, p. 1852; V. 112, 3 


Sac. 
, 


ra\ wrord: 
116, 


WwW m. ?. Treas., 


mA 


aot v; 


aa 
722. 
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FOSTORIA, OHIO. 

POSTORIA & FREMONT RAILWAY CO. 

ORGANIZATION .—Incorp. in Ohio in 1909. Ownership is largely 
represented by interests Leg wie with the Lake Shore Electric Ry. Oo 
and Western Ohio Ry. © Besides passenger business, does a freight and 
express business and handles coal for use by Ohio State Power Co. at 
Fremont. 

STOCK AND BONDS— 
Com stock, $200,000 ($100)- 
Pref stock $200,000 ($100) - 200. 000 
First mtge $250,000 ($1,000)| 1910 § A-( 5,000 Oct 1 1939 

gold fInt. at O tL. (O.) Pouet Co., trustee 

sonds:.—Normal Federal income tax paid at source. 


Dividends.—Paid a dividend of 3% on pref. stock in Jan. 1913. 
Dec..6%. In 1918, Dec.,3% In 1919, Dec., 3%. 
In 1921, Dec., 6%. 

EARNINGS.—For years ending Dec. 31: 

12 Months— Gross. Net.aft.Tazes. Int. Depr.Res Surplus 

Sea $15,289 $6,248 $1,450 $7,591 
100,718 6,407 5,903 1,221 ¢ 

ROAD, &O0.—21.38 miles of electric interurban rallway on private right- 
of-way, connecting Fostoria and Fremont Forms the connecting link 
between the Western Ohio Ry., Toledo Fostoria & Findlay Ry. and Lake 
Shore Electric Ry., all of which use the line under traffic contracts. 


OFFICERS.—Pres.. F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40 


Date. Interest’ Outstanding. Maturity 


$200,000 
See text 


in 1917 
In 1920, Dec., 6% 


—_—e— 


. FRESNO, CAL. 
SAN JOAQUIN LIGHT & POWER CORP. 


ORGANIZATION .—Incorporated tn California on July 19, 1910 as acon 
soli iation of the San Joaquin Light & Power Co., the Power Transit & Ligh: 
Jo. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98, 
. 1849), controlled in same interest, purchases all of its power from the 
an Joaquin Light & Power Corporation. In Feb. 1919 it was reported 
that the Midland Counties Public Service Corp. would qonsoneate with the 

San Joaquin — & Power Corporation in the near future. . 108 
880. In Feb. 1920, however, the Midland Counties Pub. Serv. Gent with- 
drew its petition for auth. to carry out this consolidation. V. 11 

562. Franchises in cities are perpetual; outside of cities, with two cate: 
tions, extend beyond 1950. About one-half the total length of transmis 
sion lines is on private right of way. Supplies electricity for lighting 
power and pumping purposes throughout the San Joaquin Valley. including 
the cities of Merced, Madera, Fresno, Selma, Hanford, Bakersfield 
Sanger, Dinuba and about 50 towns and’ small cities; population served, 
about 500,000. Distributes gas in Bakersfield, Kern, Merced and Selma 
operates a street railway system in Bakersfield and’ Kern and furnishes 
water for domestic purposes in Selma and Madera. 

In March 1922 issued $3 509.000 unif. & ref. mtge. 6% bonds. Series ‘*B,’ 
to provide in part for the redemption of $2.625,000 Series ‘‘D’’ 8% conv 
bonds and for additions and improvements. V. 114, p. 1652, 1892. In 
June 1923 issued $2,500,000 unif. & ref. mtge. 6% bonds, ser. **B,”’ pro- 
ceeds to be used for new construction work, and for other corporate pur- 
poses. V. 116, p. 2885. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $50,000.000 ($100) $11,000,000 
Pref. $25 000.000($100)6 7cum. 6.500 100 Sept'23, 1% 
Prior pref $75.000.000 7%cum. --. 7,921,990 Sept'23, 1% 
lst & ref mtge $25.000.000 g) 1910 22,228,000 Aug 1 1965 

($1,000) sink fund_c*&r*tf{Equit. Y., trus : int. in N. 
Unify & ref mtge $150.000.-) 1921 7 M- 8.200.000 See on” 
000 ($500 & $1,000) - c*a&r*tt | Equitable Trust Co.. N. Y.. trustee. 
Series ‘‘B"’ 192 6 ¢ M-S 7.133.000 Mar11952 
San Joaquin L & P Co Ist M| 1905 5J-D 3;345,000 June 1 1946 
$3 ,000 0008 f ($1,000)c*ntf {Redeemable at 110 and interest. 


Bonds .—Of the Ist & ref. bonds of 1910 reported outstanding. $1.,500.000 
($1,.258.000 held by public, $43,000 repurchased by the co. and $199, 000 
held alive in sink. fund) are Series A #s: $799.000 are Series B. bearing 4% 
and $2,125,000 are Ser. B, bearing 6%, and $17.804 009 areSer.C.6s. $2, 
772, 00 1st & Ref. M. bonds are reserved to retire prior liens (incl. $244 000 
held in or for sinking funds), $7,612,000 are pledged under the unif. & ref. 


VUaturity 





mtge. ser. ‘A’ 7% and ser. ‘B'’ 6% bonds. Ser. “A” callable at 102%, 
others at 105. Tax exemptin California. First & ref. mtge. contains sink- 
ing ft ind provisions calling for payments of $145,000 annu:z ally (to be used 
partly for better nts and ad ition 1s and partly for redemption of bonds. 
Series ‘‘A’’ bon “y having prefere over other series) from 1915-1919; 
$150,000 annually from 1920-1924 "and ranging thereafter from 24% 
annually of bonds out from August 1925-1929, incl., to 44% annually 
from August 1945-1949, incl 1s ve. V.91,p By a supplementary 
mortgage, holders of Series ‘‘B'’ 5s were permit change them for 
Series ‘* B"’ 6s ipon payment of $100 per bond up to Ma 31 1917 Of the 
$8 600,000 anding Series‘‘A'’ 7% unify. & ref. mt "bonds, $1, 200,000 
nature $400,000 each Mar. 1 1924 to 1926, in ~ while the remaining 
due Mar. 1 1951. Additional bonds are issuable under 
ain restrictions for o 5% of c ost of new construction, &c. Sinking 
commences Mar. 1 1% 127 of 2% of the largest amount of bonds then 
outstanding, pl us any which may 8 5 Babee A. be issued, incl. all underlying 
an d visional bonds. The » bonds due 1951 are red. on any int. date on 
30 d notice at 107% snd int to and incl. Mar. 1 1931 and at 105 and 
nt. thereafter. unif. & r2 of. mtze. bonds Series ‘‘B"’ are not subject 
to call. V. , p. 1652. Int. payable at office of trustee, N. Y.; Union 
Trust Co., 3an Francisco, rnd Union Bank & Trust Co., Los Angeles. 
112, p. 1925 


‘Of the $2.345,000 San Joaauin Lt. & Pow. Co. Ist 5s, 
oy G0. 44 sink. S. purposes and. $4: 9,000 alive in —. , 
| ,% on pr stock in 191 in 

1% was paid: 1 6% 
stock in Dec. 1920. 


outst 
serial! 

$7,000,000 are 

cert 

fund 


iys’ 


$11,000are held 


6% in 1914,3%: 
ey 5) Initial div. 


hy 4 " 
same rate ‘quar. since. 


of 1% % paid or 
RE PORT.- 
Calen dar Balance, 
Surplus. 
$1,220,913 
1,075,250 
)00 h. p.; operates 
ns ane 3,265 m, 
re 74 miles of 
1: ikersfi elk Be 


. Charges 


mi Des 
ipacit : ’ 
street x Vv track in 


in outlying territory. 


niss 
l ; Reservoir c 
Operates 10.18 miles 
nente d by bile bus lines 
OFFICERS ident, ,W- Kerckhoff: Vice-President & Secre- 
tary, L. N Farnhan . G. Wishon, A. C. Balch and Ben R, 
Meyer; Tre - Gen. Mar., A. E. Wishon.—V. 112. 
538: V. 113. p. 1675; V. 114, p. 307, 


p. 653, 
1893, 2768, 2885. 


uppler autome 


—Pre 


1 
411, 739, 855, 1892; V. 116, p. , 3, 


FRESNO TRACTION CO.—A trohiey 

In 1910 Southern Pacific 
iirectors’ shares 

ORGANIZATION .—Incorp. 
City Ry. 


road. 

assumed control and owns all the stock except 
in Cal. Sept. 22 1903. Leases the Fresno 
Purchases power from San Joaquin ‘Li ght ° * wer Co. In Jan. 
1922 the company was granted a 50-year franchise by » Fresno City Coun- 
cil. The ordinance gives the city the right to ood An the road at ten-year 
Intervals, L ade nt - ~ base 1 7 value of = property at time the option 
8 eX S. Sibo: Vs Libs BD: de 

In Dec 1916 the ¢ al RR: ay auth. th: 2 co. to sell $49,597 bonds for 
axts. (not incl. 1n amounts reported outstanding). 

STOCK AND BONDS— Date. Interest. Outstanding. 
3tock $5.000,000_.($100)_.-. ---- sncmeaaence SOe00U.UuG0 
Wirst mortgage. $5.000.009\ 1904 5 J-J 699,000 July 1 1944 

($1,900). gold_-_ _..-¢.ntf{Int. at Union Trust Co.. San Fran., Trustee. 

Bonds.—Fresno Trac. lst M bonds have a sinking fund commencing in 
1905 9 of $2,500 per annum for first 5 years and increasing $32,500 per annum 
‘or each 5-year period thereafter to $17,500 per annum ‘from 1939 to 1943. 

COMBINED EARNINGS.—Incl. Fresno Clty Ry.: 

Cal, Gross Net (after Other Interest, 

Years— Earnings. Tares). Income. Rentals. &c 
1922 ...-.-.+29420,000 $88 828 $10,093 $126,537 
) Se £03 SOS 54,937 11,224 121,986 def.55,825 

ROAD.—Mileage operated (incl. 8.14 miles leased from Fresno Clty Ry.). 
£5.013 miles. Also owns 8,51 miles of single-track operated by Southern 
Pacific Co. Standard-gauge, 75-lb. ““T’’ rail. 31 electric motor passenger, 
3 work cars: 2 trailers, and 1 ‘electric locomotive. 

OFFICERS.—Pres., W. F. Herrin, San Francisco; V.-P., Paul Shoup, 
Sec. & Aud., H. A. Culloden, Los Anzeies; Gen. Mer., F. W. Webster; 
Fresno: Treas., M.S. Wade, Los Angeles: Axst. Sec., G. L. King, Sap 
Francisco.—V. 107, p. 1192; V. 114, p. 78, 2115; V. 115, p. 73; V.116,p 2388 

a 


GADSDEN, ALA. 
ALABAMA CITY GADSDEN & ATTALLA RAILWAY. 


On Jan. ts 2 1921 the company sold all its prope ety to the Alabama Power 
Oo., which see in ‘Railway and Industrial’ Se tion. 


Maturity. 


Balance, 
Deficit 
def .$27 ,617 


a 


GALVESTON, TEXAS. 
GALVESTON-HOUSTON ELECTRIC CO.—A holding company. 


ORGANIZATION .—Incorp. in Maine on May 8 1907. Oontrols 
hrough ownership of stock the Galveston Hiectric Co. and the Houston 
&lec. Oo., which companies do the entire electric railway and part of the 
alectric lighting and power business tn Gaiveston and the entire electric 
tailway business in Houston. Also owns stock of Galv.-Hous. Elec. Ry.,. 
an interurban road between Galveston and Houston, 50 miles,and guar- 
antees ite bonds, p..{.ands.f. Franchises expire in Galveston in 1950; in 
Houston, 1951. The ingerurban is on private right-of-way. $500,000 
com. stock is owned by Public Service Investment Co 

On Oct. 4 1921 a proposed service-at-cost franchise for the Houston 
Electric Co., a subsidiary, was defeated. 113, p. 1674. Compare 
V. 113, p. 292. In Nov. 1921, however, a new ordinance effective Jan. 1 
1922 was passed by the Houston City Council, providing for a 7-cent cash 
fare with 20 tickets for $1, over atrial period. V. 113, p. 2311, 2405. See 
ilso V. 114, p. 1179. In Sept. 1922 the Houston Electric Co. applied to the 
Houston City Council for authority to increase fares from 7 to 9 cents. 
V. 115. p. 1631. In Nov. 1922 the City of Houston agreed to reduce the 
number of jitneys operating in that city (V. 115, p. 2477), and on May 16 
1923 the City Council voted to abolish all jitney lines operating in Houston, 

effective July 11923. V.116, p. 2516. 

Fare Decision.—On April 10 1922 the U. S. Supreme C ourt eas the 
reduction of fares in Galveston from 6 cents to 5 cents , 22a. 1651, 
2011. Effective Oct. 28 1922, however, the City Comr ciesesl of Galv eston 
granted the company a 6-cent fare. V. 115, p. 2267. 

Valuation.—See V_ 111. p 2140: also V. 112, p. 849. 

In Jan. 1922 issued $1,700,000 7% secured notes ser. A, to provide for the 
retirement of $1,500,000 3-yr. 7% sec. notes due Mar. 1 1922, and to provide 
working capital. V. 114, p. 305. 

STOCK AND BONDS— Date. 
Jommon, $5,000,000 ($100) 
Prei$4,000,0006% cum ($100) _... M-S1 000.000 Sept '23.3% 
Talv Hlectrle 1st Mt $2.500..( 1005 BEMN 1190000 ‘May 719% 

000 gold ($1.000)_.__c*t? 7. on ree Trust Co. -monee ha 

or at company’s agency in New York 
taiv-Hous = Ry list M $5,-| 1909 5gA-O 2 J11, 500" Oct. 1 1954 

000 000 g c*&rtf/Int. at Old eheay “Tr. "men Paekaee, 
Hous Elec rer Ist M $2,500.-| 1900 58 F-A Aug. 1 1925 

000 « ($1,000) sk fd__c*tf}Int. at Internat. Bost., Trustee. 
Gen mtge bonds .. 922 _7% See text Aug 1 1925 
Sec. notes ser. “A’’ 33,500,000 | 002 g F- A 2,200, 000 Aug. 1 1925 

($500 & $1,000) gold__ tfc* clommcueinn Noes Co., Boston, Trustee. 
Coupon notes (3100, $500 and} 1921 8£Z 259, 9000 Feb. 1 1926 

$1,000) gold c*.tf. {Guardian | hy Co., trustee. 
Car trust certificates 266.989 

Stock.—Pret. is caliable at 120 and accum. div. Both pref. and com. 
are isted on Boston Stock Exchange 

Galveston Electric Co.—Of the bonds, 3}. 026,000 reserved for additions 
and impts. at 80% of cost a see $284,000 have been canceled. A sinking fund 
of 14% of bonds certified began July 1 1906. Callable as a whole or in 

A. at inking pend on any int. date at 110 and int. on 30 days’ notice. 

38 Dd 

Galveston-Houston Electric Ry.—Of the tometuing bonds, $26,000 are 
held in trust for benefit of company and $2,000,000 are reserved for 


acquisitions and improvements; $262,500 aes been canceled. Denom.: 


Interest. Outstanding. 


Last Dio.&c. 
M-S 6 *}.000 .988 000 


See text 








Oct., 1923.] 


coupon, $500 and $1,000; registered, $1,000 and $5,000. 
on any Interest 


Sinking fund of 


Subject to call 
day in whole, or in part for sinking fund, at 105 and int. 
1% of bonds to 1944; thereafter 14%. First five pay- 
mente walvable. Bonds are guar., prin., int. and sinking fund, by Galv.- 
Hous. Elec. Co. See V. 90. p. 697. 

Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% andint. Sinking fund of 144% of bonds outstand- 
ing, payable on Aug. 1 each year. See V. 74, p. 680. $1,088,000 of bonds 
not outstanding was held by this fund on Aug. 31 1922. 

Gen. Mtge. Bonds.—Are a lien on all the property of the three operating 
cos., subj. to underlying Ist mtge. bonds, $2,040,000: the entire outstand 
ing amount are pledged under the secured 7% notes, Ser. *‘A.” 

Notes.—The secured 7 ire a direct obligation of company and 
are secured by pledge of $2.049.000 Gen. Mtge. 7% bonds of the three 
operating companies No additional underlying first mtge. bonds may be 
issued, while any of these notes are outstanding. Additional notes may be 
issued only if each $1.000 is secured by $1.200 of Gen. Mtge. bonds 
Red. as a whole, any time, on 30 days’ notice at 101 and int prior to Aug. 1 
1923; at 100% and int. thereafter to Feb. 1 1925: and at 100 and int. there 
after to maturity Int. payable at office of trustee and at the offices of Lee 
Higginson & Co. in N. Y. and Chicago. V.114, p. 305. The 8% coupon 
notes are callable in amounts of not less than $50.000 on any int. date, at 
101 before Feb. 1 1924, at 190% before Feb. 1 1925. and at 109 thereafter 
V.112, p. 1143. $27,600 are held in treasury. 

DIVIDENDS.—On common, 14% semi-ann. from Sept. 1909 to and 
incl. Mar. 1912, amount then increased and paid 2% in Sept. 1912. In 
Mar. 1913 increased to 24%. in Sept. to 3% and tn Mar. 1914 to 344 % 
Sept..344%. In 1915, Mar.,34%%. Sept. 1915 div. omitted. (V.101.p.8: .) 


i“, noves 


note 





EARNINGS.—Of the combined companies for 12 mos. ending June 30 
Year— Gross Net aft.Tares. Int. .& Sink.Funds. . 
1922-23 _ _ $3,287,016 $654,268 i. (2 Se $172,958 
1921-22... 3,453,652 794,§ 140.818 eens 354,078 

ROAD. —Uperates 171.10 i s single trac trackag 3.92 standard 
gauge; 303 pass 4 13 trailers and 16 other cars. Power stations have 
Capacity of 6,582 v. 

OFFICERS res., C. FP. Wetterer; V.-P., Harry H. Hunt: Sec., 
Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mers., Stone & Webster 
Met. Assn —V. 109. p. 172. 1979: V. 111. p. 188, 2140; V. 112, p. 161, 744, 
849, 1143; V. 114, p. 305, 1651, 2011, 2823; V. 115, p. 2267 

SS 
» | 
GARY, IND. 


GARY STREET RAILWAY CORPORATION. 

ORGANIZATION.—Inc in Feb. 1918 in Va., per reorganization plan 
in V. 106, p. 1230. Owns the entire $365,500 common stock of the Gary 
St. Ry. Co. (incorp. in Indiana, Sept. 26 1917), the operating company, suc- 
cessor to the Gary & Interurban Ry. and East Chicago Ry. Co., sold at fore- 
closure Sept. 18 1917. V. 105, p. 1309 

Contract with Calumet Electric Co.—Guaranty.—A contract dated Sept. 6 
1917, as amended, provides that in consideration of $50,000 in cash, and 
its guaranty of the int. on the 20-year debentures for a period of five years 
from Oct 1917 Oy *Y led to Oct. l 1927 = wh "h g 


7—exten 27 h guaranty is secured 
by deposit of $125,000 first mtge. bonds of the Calumet Electric Co., being 
one-half of the present outstanding issue), the Calumet Electric Co. shall 
have an option for five years [extended to Oct. 1 1927] to redeem or pay 
at par and interest all of said debentures and thereupon to receive all 
of the common stock of the Corporation. The Electric Co. is further 


to have a renewal for five years of 1ts contract for the furnishing of power 


in the meantime, will control the management 
agreement under which all of the common stock 
» be deposited with three voting trustees, of whom 


one shall bea itive of the old Gary & Interurban Railway bond 
holders and two of the Crlumet tlectric Co. In case the 
Electric Co. sha!l-not redeem all of the debentures on or before Oct. 1 1927, 
or in case it shall default on its guaranty of the payment of int. thereon, 
then the common stock of the Corporation shall be distributed ratably 
among the bondholders of the voting trust certificates. 
{The Calumet Electric Co. is an Indiana corp. and secures all its elec- 
tric power from the Public Service Co. of Northern Llinois, selling and 
Cernanag the same in the Hammond, East Chicago and Gary districts 
n July 1922 the In 


to the properties, and, 
through a voting tru 
of the Corporation is t 


‘onresent 


the other 


i. P. S. Comm. authorized the company to issue 
$110,000 20-year 5% First Mtge. bonds at not less than 75%. f. 115, p 
645, 1321. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Gary Street Ry. Corp.— 
Oommen SS00.000 (BiGO) .c<< secu 3 saseccece SE? «andasccnses 
Pref 6% non-cum $72,500($100)_-.. -....-... 7 s“asswecons 
Gary Street Ry. Co.— 
Pref 6% non-cu $365,000($100) _--. ------ Of 
First Mtge bonds $2,599,000 1917 5g A-O 559 000 Oct 1 1937 
($100, $500 and $1,000)___4Cent. Trust Co. of Ill. and Askel K. Bodholdt 
trustees. 
Debentures $800,000 gold! 1917 5 g A-O 800,000 Oct 1 1937 
($100. 3500 and $1.000)_._._{New York Trust Co., Trustee. 





Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
tice Dividends on e common sto f the Gary Street Ry. Co. of Ind 
are limited during the life of the voting trust to $10,000 per annum 

Voting Trust.—All the common stock of Gary Street Ry. Corp. (except 
directors’ Shares) was held under a voting trust agre ent for five years to 
Oct. 1 1922, but agreement has been extended to Oct. 1 1927. Trustees 
are Mortimer N. Buckner and Charles W. Chise. 


Bonds.—Remaining 1st M. bonds may be Issued for additions, ext’ns and 
impts. for not over 85% of cash cost of same, and for repaving and track 
renewals necessitated by public orders, for not more than 90% of the casb 
cost of same under certain restrictions. Callable at 105. 

Debentures.—Int. on debs. is guar. during life of voting trust agreement 
by endorsement by the Calumet Electric Co., said guaranty being secured 
by pledge of $125,000 of that.co.’s Ist M. bonds. Red. at par and int 
on 30 days’ notice. Theco. covenants, among other things not to permit 
any lien upon the property ahead of the debentures except the First Mtge 
and to expend or set aside annually for maintenance and to offset deprecisa 
tion 14% of gross earnings 


————- Years end. Dec. 31——-———6 m0s.end 
EARNS.—(Cal. Years 1922 1921. 1929. 1919. 1918. 
Gross earnings ......... -$745,278 $755,188 $878,588 3526,574 $385,579 
Net, after taxes______ .-. 179.793 153,165 195,925 93.589 83,715 


ROAD.—Operates 25 miles in Gary and between Gary and Hammond, 
Ind., and a 10-mile line between Gary and Indiana Harbor, Ind. 

OFFICERS.—Of Gary St. Ry. Corp.—Pres., Britton I. Budd, Chicago, 
V.-P., Chas. W. Chase, Gary, Ind.; Sec., R. M. Scheidt, Gary, Ind. 
Treas., F. M. Kemp, Gary, Ind. 

OFFICERS.—Of Gary St. Ry. Co. (Operating Co.).—Pres 
V.-P., T. G. Hamilton; Treas., F. M. Kemp; Sec., 
Gary, Ind.—V.111,p 


1321, 2477. 


GARY & VALPARAISO RAILWAY CO. 


ORGANIZATION .—Incorporated in Indiana on Nov. 19 1917 witb 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Valparaiso & Northern Ry., which were so!d under fore- 
closure Sept. 18 1917. See also V. 112, p. 1977. Operates the former 
property under a 20-year lease and owns and operates the latter. ° 

Committee for Valparaiso & Nor. 1st M. 5s.—Chairman Stacy C. Mosser; 
Walter J. Cummings, William J. Henry. Wm. T. Abbott; Sec. & Counsel] 
Chas. W. Chase, 18 Security Bldg., Gary, Ind. V. 114, p. 409. 

On Jan. 31 1922 the above committee scld at auction the following 
securities of the Gary & Valparaiso Ry.: (a) $47,000 20-yr. 6% 1st M. bonds 
dated Jan. 1 1922 ‘total issued $67,000; {total auth., $1,000,000). (b) $62.,- 
400 20-yr. 6% Adjust. income M. bonds dated Jan. 1 1922 (total auth. 


., C. W. Chase; 
R. M. Scheidt, all of 
. 493; V.113, p. 1052; V. 114, p. 2579; V. 115. p. 645 


$78.000}. (c) $56,000 6% non-cum. pref. stock [total auth. & outstdg.. 
$70,000}. (d) $56.000 com. stock (total auth. & outstdg, $70,000). V.114 
p.409. Allthe above securities were issued under auth. of Ind. P. 8. Comm. 


in payment for the property. 
EARNINGS.—For year ending Dec. 31 1922, gross, $104,993; net, after 
taxes, $3,327. In 1921, gross, $130,557; net, after taxes, $14,912. 
ROAD.—Extends from Chesterton through Woodville Junction to Val 
paraiso, 12 miles (owned), and from Woodville Junction to Gary, 16 miles 
(leased—see above). Total mileage operated, 28 miles. 
OFFICERS.—Pres., Chas. W. Chase; V.-P., W. J. Henry: Sec.. R. M 
Scheidt; Treas., F. M. Kemp.—V. 112, p. 257. 1977; V. 114, p. 409. 
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GENEVA, N. Y. 
GENEVA SENECA FALLS & AUBURN RAILROAD CO., INC. 


ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. Public Serv. Commission 
authorized the sale of $524.000 bonds at not less than 85. V.97,. p. 298. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock . $200.000.............. AN ite es Saat ckee =: <ée o-cee 
Bonds. $524.000__.......... 1913 5% 504,000 July 1 1943 

EARNINGS.—For: years ending Dec. 31: 

Calendar Years— Gross.  Net,aft.Tares. Deduc. Bal. ,Def. 
, eae S68 Cesacs $48,194 $13,426 
DE chikkdteei-ddndunbinktiaw 127.288 45,256 47,799 2,543 


ROAD.—Extends from Geneva to Cayuga Lake Park through Waterloo 
and Seneca Falls. Length of main tracks 16.31 miles; sidings, .819 mile; 
niscellaneous, .36 mile; total, 17.489 miles. Rails, 70, 80, 90 and 100-Ib. 
T; track standard gauge. 


OFFICERS.—Pres., R. R. Quay, Pittsburgh, Pa.: Sec., L. G. Hoskins, 
Geneva, N. Y.; Supt., Treas. & Purch. Agt., W. A. Shirley, Waterloo 
N. Y¥.—V. 96, p. 1629; V. 97, p. 298; V. 111. p. 1278. 


GIRARD, PA. 
CLEVELAND & ERIE RAILWAY CO. 
Receivership.—On Sept. 20 1920 A. O. Chapin, Erie, Pa., was appointed 





receiver for the co. V.111. p. 1277. 

Receirer's Ce tificates.—In May 1922 the receiver applied for auth. to 
issue not exceeding $11,000 receiver's certificates, proceeds to be used to 
purchase power from the Northwestern Electiie Co. V. 114, p. 2115. 


Operations Discontinued—Sale.—We are officially advised that the cn. 
discontinued operations on Sept. 16 1922. In Nov. 1922 it was reported 
that the road had been sold at receiver's sale and was being dismantled. 
V. 115, p. 2476. 

ORGANIZATION .—Incorporated In June 1909. Is successor to OCon- 
1eaut & Erie Traction Co., sold at foreclosure. Owns all the stock and 
oonds and leases the Conneaut & Erie Traction C:. of Ohio, which owns 
1.99 miles of track. Franchises are for 999 years. 


STOCK AND BONDS.— Date. Interest. Outstanding. 
Stock , $300.000.......<<<«- i Salata a eas $: [hho ~ 
first mtge. $809,000, gold) 1909 5 J-J 500,000 July 1 1929 

($250 and $500)___.__._c/Int. at Fidelity Trust Co., Phila., trustee. 
ncome bonds $500,000 ($250! 1909 5 July 500,000 July 1 1929 

Se Beetiwtoncwanucnne fInt. at Fidelity Trust ©Co., Phila., trustee. 

Bonds.— Remaining first mortgage bonds are reserved for extensions: 
setterments, &c. They are subject to cail at 105 and int. on 3 months 
notice Int. on income bonds ts only payab': if earned, and is non-cum. 
They are subject to call at par. Bonds have oo sinking fund. No interest 
nas been paid on tncomes. 


EARNINGS.—For years ending Dec. 31: 


Maturity. 


Gross Net Other Int..Tazes Depr. & Balance, 

Year— Earnings. Earnings. Income. & Rentals. Replace. Defictt. 
,, $153,047 39,690 $1,548 S420 8 «nece~ $2,814 
aes 151.776 df24,862 1,640 29,909 132 


90S seas deal 53,132 
Pass. carried during year end. Dec. 31 1921, 529;006; In 1920. 559.146. 
ROAD.—Owns 31.29 miles of track. Operates between Conneaut and 

trie. Standard gauge: 65-Ib. rail; & passenger and 6 other cars. 
OFFICERS.—Receiver, A. O. Chapin, Erie, Pa.; Mgr. for Receiver, 

J.M. Smith, Girard, Pa.—V.11 , p. 2115; V. 115, p. 1428, 2476. 

ER 


GIRARDVILLE, PA. 
SCHUYLKILL RAILWAY CO. 


Reorganization Plan.—On June 10 1918 the following plan of reorganiza:* 
sion was presented to the holders of the $640,000 Ist Consol. 5s by Pres” 
Powell Evans, Phila., who is the owner and holder personally of a substan 
tial majority of the Consol. 5% bonds and of various amounts of the othet 
issues included in the plan. The plan is subject to the decision of the court 
in the co.’s pending litigation concerning its obligation to pay Schuylkill 
Trac. Co. ist M. 5s and the effect of an adverse decision therein. For de- 
talled outline of the plan see V. 107, p. 1920. The provisions are as follows: 

(a) The lease of the Schuylkill County Ry. to remain in effect. 

(b) The Schuylkill Ry. Co. to purchase from me the entire issue of 
Schuylkill County Ry. Co. stock (which I own), subject only to the primary 
pledge of the stock as security for the income bonds. (See below.) 

(c) Holders of $640,000 Consol. 5% bonds to return to the co.’s treasury 
(waiving their rights therein until this is done) 25% of their par value, to- 
gether with all unpaid interest, &c., said one-fourth of said bonds, amount- 
ing to $160,000, to be held in the treasury to provide for future betterments 
and (or) extensions 

(d) The Schuylkill Ry. Co. to pay out of net operating income current 
nterest and obligations equally (except as temporarily under (e)) on: 


*rincipal. Existing Bonds (Consols Reduced as Aforesaid)— Interest. 
$760,000 underlying Ist & 2d M. bonds on system proper......- $36,025 
375,000 Schuylkill County Ry. Co. lst M. bonds___...-.. - 75 

480,000 75% of outstanding $640,000 5% Consol. bonds..._-.- 24,000 


$1,615,009 Total bonds secured by Mtge. Total interest, $78,775 
$32,000 Existing Car Trust Certificates, principal (with interest) 
due in installments ($4,000 semi-ann.) 

Also interest on any expenditures on new capital supplied for betterments 
‘equired for the proper operation of the entire railway system. 

Also annually before any payment on Income bonds an amount at least 
equal to 2% of all outstanding Schuylkill County Ry. Co. bonds as a sinking 
fund, but annually not less than.............-.... ’ $5,000 

(e) The Schuylkill Ry. Co. to issue $600,000 New Income bonds, viz.: 

150,900 to retire Income bonds of like amount now outstanding; 
160,000 to replace the scaling of Schuylkil! Ry. Co. 5% Consols. 
275,000 for purchase of entire capital stock of Schuylkill Co. Ry. Co. 
15,000 to pay pro rata the past due unpaid dividends on 2,400 shares of 
the preferred stock of Lakeside Railway Co. 
—it being understood that all the said Schuylkill County Ry. Co. stock as 
ourchased shal! be held primarily as collateral for said [Income bonds. 

(f) All distributable net income above that needed to pay minimum fixed 
sharges enumerated in clause d herein, except as to $480,000 5% Consols, 
gn which 50% of interest is to be paid currently for surrendered coupons 
from the time this agreement takes effect, to be employed to carry out the 
reduction of bank loans, current bills payable and accounts payable (thereby 
releasing the $78,000 of Consols now serving as collateral) until not more 
than $10,000 remain unpaid, whereupon all current interest on $480,000 
»f Consols shall be paid to the full extent of said net income. 

(g) The $78,000 of Consols released under clause f above to be sold new 
to me (at 75 as above) for all my said claims against the company, and to 
he sublect to reduction as provided in clause ¢ hereof 

(h) Any net profits distributable after taxes, interest charges and other 
*harges stated {n clauses d and f above, maintenance, &c., have been paid, 
to be distributed to holders of Income bonds on an equal percentage basis 
intil they have received 6% (without any arrears being due or cumulative) 
grior to any net profits being distributed to stockholders. 

(i) Provisions hereunder to apply to various securities named herein 
»ther than Ist and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend periods prior to Jan. 1 1918. respectively. 

(j) Upon consummation of all the provisions I and all parties hereto are 
to release to the company all other interest held by me and them personally 
and in every other capacity—leaving the company, on the basis above 
described, with only nominal current obligations, with the above minimum 
fixed charges and provision for distribution of its net income. 

It was the intent of this offer that either the said plan was to be initiated or 
the proceedings for said reorganization by foreclosure begun within one year 
from Sept. 30 1918. [in April 1922 we were informed that the plan had not 
yet been consummated. 

All assenting Consols, together with all stock (if any) held by the deposit- 
tors of Consols, to be deposited with the Commonwealth Title Insurance & 
Trust Co. of Philadelphia, as depositary. V. 107, p. 1920. 

ORGANIZATION .—Incorporated in Pennsylvania on July 20 1903 and 
purchased the property of the Schuylkill Traction Co. and the Lakeside 
Ry. Co. V. 80.p. 1729. Leases the Schuylkill County Ry. Co 

Interest.—Int. due Oct. 1 1919 on the Schuylkill Traction 
of 1943 was paid Dec. 31 1919. 


Ist Mtge. 5s 
In April 1922 we were advised that subse- 
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[Vor. 117. 








t cou yons were in default. The Oct 

pay A Sc r vik ll Ry. Ist aaneal. 5s of 1935 are in default. V. 

Sale p mney —See V. 109, p. 1462. 
STOCK AND poe S— Date. 
Btock, $400.000 ( ) sania 

First consol mtge, $1,450,000, | 605 5¢ A- 64 

gold ($500 and $1 000) _-c*} Int. at Fidelity Trust Co., 

income © bonds 1913 5 J-J 


111, p. 1950. 


Interest. Outstandi Maturtty 

0.000 April 1 1935 
Phila.. eee 

150, 000 Jan. 

16,500 

Bonds.—Of the remaining first consol. bonds, $760,000 are reserved tc 
retire the underlying liens in statement below and $50,000 are in treasury. 
Are subject to call at par and interest. 

EARNINGS. 
taxes, $7,640. 
1920, gross, $42 

OFFICERS.—Pres., Powell Ev: 
Thos. Evans., Phila.: ” Se ac, & 
C. Sims Bailey, Gira irdville: Aud., J. 
V. 111, p. 1950; V. 117, p. 1665 


(1) Schuylkill Traction Co.—A trolley road. 
ORGANIZATION .—Chartered Se 
Motor Traction Act of March 22 1887 Road opened June 1 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Shenandoah Girardvilie 
& Ashland Street Ry. On Oct. 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads 
which its pledged under the first mortgage. 
years the Lakeside Ry., which connects the two ends of the company's 
routes from Mahanoy © ity to Shenandoah and purchased 2,600 of the 5.000 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street Ry. (13 miles) for 999 years (incorporated Aug. é 1900) 
and bought all of its capital stock. The Lakeside Shenandoah & Pottse- 
ville stock is pledged under consol. mtge. 
Plan of Reorganization.—See Schuylkill Ry. Co. above. 
Default.—See Schuylkill Ry. Co. above. 
¢ $500.00. $500) 224. pate fue. Outstanding. 
at ~ gA $500. 
. & ny at Cont. ma. T.& T.Co Phila. 
lst M, ‘Lakeside 2 {tt 1893 4g M-N 150, 000 Nov 1 1923 
150 15% at Oont.-Equit. T. & T. Co., Philadelphia, 
ott ection... Trus 
New consol mtge, see|_..-. 


\ 1901 105,000 July 1 1951 
text ($1,000), g.-.c* Interest Phila., Trustee. 
Power-house mortg: 0 


Bonds.—The 1st M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from o tion 
of the properties under the mtge. and asked for the payment of $10,000 or 
= art t yep! as can be determined to be due, with interest, for each 

rom April 12 1905 in which net profits were earned, in accordance 

with th the si fund provisions. Auth. amount of consol. ‘mtge. was $2,- 

but mtge. has been closed with $105,000 out. Of the outstanding 

pores 000 are held in the treasury. Subject to call at 1 ond interest, 
Bheking fund of 1% of bonds out became operative Aug. 1 1 

ROAD .—Schuylkill Traction Division, 22% miles of track, -_ at 
Locustdale, thence through Ashland, Hoimesville to Girardville, forming 
there a Y, one branch runnin through Lost Creek to Shenandoah and the 
other branch to Malzeville, Gilberton and Mahanoy City. Lakeside Divi 
sion, 5% miles. Total, 28 miles. 60 and 70-lb. T rail. Extensions of 43 
miles pro and charters obtained. Operates 51 motor cars, 4 work 
care and 2 snow sweepers.—V. 80, p. 1729. 


nc —— 


GLOVERSVILLE, N. Y. 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Steam and 
electric road.—See statement in Railway & Industrials’’ Section. 


- For } ‘ear ending 
In 1921, gross, 


5,207; net, 


Dec. 31 1922, $450,542: net, after 

$581,828: net, after taxes, $13,983. In 

after taxes, $32,059. 

Phila.; V.-Ps., Jas.D. Evans and 
E. Hanna, Phi la.: Gen. Mer., 

Scott Pardoe.—V. 109, p. 1700; 


gZross, 


ins, 
Treas... C 


Maturt 
April 1 1943 
Trustee, 


« J-J 


del 
at Fidelity Trust Ce, 


GRAND RAPIDS, MICH. 
COMMONWEALTH POWER, RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorporated in Maine Feb. 19 1910 to carry out 

the plan outlined in V. 90, p. 198, 447, for amalgamating certain gas, 


electric light, power and street railway enterprises, principally in Michigan, 
Milinois, Ohio and Indiana. 
SUBSIDIARIES. 


Commonwealth Power Corp., a hold- | Michigan 
ing company controlling: 
Consumers’ Power Co. 
Central Illinois Light Co. 
Illinois Electric Power Co, 
Illinois Power Co. 
Southern Indiana Gas & El 
Springfield (O.) Lt. Ht 

United Appliance Co. 

Utilities Coal Corp. 

Grand Rapids Ry. 

Micnigan RR. Co 

n Dec. 31 1922 constituent companies had outstanding in hands cf 
the public, incl. stock subscribed for, $103,514,300 bonds and $37,183,200 
preferred stock. 

On May 15 1913 the compoay acquired (through exchange of new stock 
on basis shown in V. 96. p. 1296) the Seeeenneeng o apital stock of the Union 
Ry., Gas & Elec. Co. A the Springfield (O.) Light Co. (V. 96. p. 1298 
and the Michigan Rys. Co. In July 1917 purchased a three-quarter inter- 
est and in Jan. 1919 the remaining one-quarter interest in a coal mine in 
: pa Co.. W.Va. V. 105, p. 606. Late in 1917 purchased coal lands 
D nois. ’ 

In May 1922 the ownership of all the controlled electric light, power and 
gas cos. was grouped into the Commonwealth Power Corp. (see below? all 
of the com. stock and part of the pref. stock of the latter being owned by 
the company either directly or through a subsidiary. V. 114, p. 2240. 

Loan by War Finance Corp.—Paid off in June 1922. See V. 114, p. 2717. 

All the outstanding 7 % sec. conv. bonds due M: ly 1 1923 were called for 
payment July 7 1922 at 101 and int. and retired through the proceeds of the 

Sale of $12, 500, 000 25-year 6% sec. bonds of the Commonwealth Power 

Corp. (see below). Bank indebtedness due Nov. 1 1922 is also to be paid 

from the proceeds of the Power Corp. bonds ane 7 have ther refore ane 

na* ed this indebtedness from the table below. 114. p. 2240. 2579 


“Offer to Exchange Preferred Stock.—In Nov. “ns holders of the 6% ‘pref. 
stock (par $100) were offered in exchange for each share with accumulated 
divs. and $19 50 in scrip at par or in cash, 1 1-3 shares ($133 1-3 par amt.) 
of 6% cum. pref. stock of the ¢ Jommonwealth Power Corp. V.115, p. 2477 
Up to Oct. 15 1923 over 98% of outstanding pref. stock had been received 
and pref. stock of the Commonwealth Power Corp. issued in exchange 
therefor. V.115, p. 2904. ae 
© Proposed Reorginization of Michigan United Rys. 
a subsequent page. 

STOCK AND BONDS— Date. Interest. 
Common ($100) -F 
Pref (6% cum) ($100) -F See tex See text 
Secured serial notes $2,000,-| 1919 7g@M-N1_ 1,000, 000 See text 

000($100,$500&$1 ,000)g c*/ Detroit Trust Co., Dae. Mich., Trustee 
Secured serial notes $750,000| 1919 6g J-D 000 See text 

m& ($100, $500 & $1,000) g__c* Brooklyn Trust Co., New York, trustee. 


- Notes.—The secured serial 6% notes mature June 1 1924. Are secured 
by pledge of $1,200,000 (entire issue) gen. mtge. 5-year 6% bonds of the 
Grand Rapids Ry. Co., due June 1 1924. Ked., all or in part, any time 
upon 30 days’ notice at 101 ry Bet Interest payable in N. Y. Tax re- 
fundable in Penn. V. 108, 2433. The $,1000,000 secured serial 7% 
notes mature on May 1 1924) ” Secured by pledge of $4,000,000 Michigan 

. gen. mtge. 6s, due May 1 1924. Red. at 101 and int. on 30 days’ 
notice. Interest payable in New York. 


wt Dividends .—Quar. divs. of 14% on Re. have been Fagg since organiza- 
tion. % 


The Feb. 1918 div. was paid in scrip dated Feb. 1 1918 and due 
on or before Feb. 1 1924. Divs. at the same rate were paid in similar scrip 
to and incl. Feb. 1921. None since (but see above). First div. on com.— 
1 f7e ae May 1 1913: same os A enter to and incl. Nov. 1917. Feb. 
1 is dividend was passed. p 498. None since. 


Electric Ry. (formerly 

Michigan United Rys. Co.) 

Saginaw Transit Co. (formerly Sag- 
inaw-Bay City Ry. Co.). 

Grand Rapids Hoiland & Chic. re 
Union Ry., Gas & Electric Co., a 
holding company contr: Ning: 
Rockford & Interurban Ry. Co., 
controlling Rockford City Tr.Co. 

Janesville Traction Co. 
DeKalb-Sycamore & Ill. Prac. Co. 


- Co. 
. & Pow.Co. 


Co.—See that co. on 


Outstanding. 


Maturtty 
317.908. he 


See text 


; ! 
. 1 1919 and subsequent coupons 


| Dec. 


yo 26 1892, In + bp ( under the | 


5 1893 leased for 999 years the Ashianc | 
On April 27 1900 leased for 999 | 


| Light Co. 











Combined Earnings of Subsidiary Companies Year end. Dec. 31. 
Net (after Interest, Preferred 
Taz. &Main.) Dividends. 
$33,180,667 $11,126.857 a971,651 $2,1 
. 32,103,643 10,443,807 .527,.859 1,077,180 1, 
-For 12 mos. end. June : 0: if 
5,497,733 $11,761,413 3 


> 
‘ > 795 9 § 
32,123,663 10,514,737 8,814,022 2 


Year— Gross. a Oe 


838. 768 


,696,.415 
,000,715 

a Ar ijustm mt of accrued div. (Nov. 1 1922 to Dec. 31 1922), due to 
cancellation thereof and the issuance of Comn oneeenes Power Corp. pref. 
stock in exchange therefor. 


PROPERTY, &c.—Through its constituent commmnuies. owns and oper- 


cc. 
003, 510 


e< 
>) 
a 
‘ 


| ates electric railways serving 100 cities and towns with over 887 m of single 


track; revenue pass. carried during year end. Dec. 31 1922. 84,861,644; 
electric light and power companies serving 160 c ities and towns with sales 
during the year ended Dec. 31 1922 of 491.257,792 k.w.h.; 23 hydro- 
electric plants and 13 steam electric plants with an installed capacity, of 
265.000 h. p., high- tension transmission lines aggregating 1,70 les 
in length: gas companies serving 15 cities, with sales during the year ending 
31 1922 of 3.807 preg: cubic feet; miles of gas mains, 1,088. 


OFFICERS .—Pres.. Geo. E. Hardy: V.-Ps., C. M. Clark, Phila., John 
C. WwW eadock, B. C. Cobb and Jacob Hekma: Sec.. G. H. Bourne; Treas. , 
_ Spras zue Jr. Cc Comps, H. G. Kessler.—V. 111, p. 1848, 1851; V. 112, 
2 ‘ V. 113, p. 416, 531, 729, 1982, 2405: V 114, p. 305, 

V. 115, p. 305, 992; V. 115, p. 2477, 2684, 2904. 


(1) Commonwe: alth Power Corp. 

Ailthe eommon stock of Commonwealth Power Corp.is in treasury of Com- 
monwealth Pow., Ry. & Lt. Co., either directly or through a subsidiary. 

ORGANIZAT 10? N. —Ine orp. May 16 1922 in Maine and acquired all the 
outstanding common stocks of the Consumers’ Power Co., Central Illinois 
[Illinois Power Co., Southern Indiana Gas & Elec. Co. and the 
Springfield Light, Heat & Power Co., thus grouping the ownership of all 
electric light, power and gas cos. controlled by C ‘ommonwealth Power, 
Ry. & Lt. Co. into one con pany. See V. 114, p. 2240. Subseque ntly 
acquired contro] of United Appliance Co. and the Utilities ¢ ‘oal Corp. 
Through these cos. serves 200 cities and towns h: vir iga population of over 
1,150,000 in States of Mict iigan. Ohio, Indiana and Illinois. 

For offer to exchange pref. stock of Commonwe alth Pow er, Ry. & Lt. Co. 
for Commonw. Pow. Corp. pref. see Commonw. P., R. & "L. Co. above. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
Common 180,000 shs. (no par) -.-- TSE ee. sniencenee 
Pref $24,000,000 ($100)6%cum  -.-.. $24,000,000 See text 
25-yr secured sk fd 6% bonds) 1922 62™M-N~ 12 080,100 May 151947 

$12,500, 000gold ($100, $500}Bankers Trust Co., New York, Trustee. 

& $i, 000 c*, and $1, “ 

and $5,000 r* 

Gen lien & ref mtge 5% Ete 
Gen lien & ref mtge 6% bonds- 


1972 
Central Illinois Light Co.— 


Cent Ill Lt Ist & ref mtge) 1913 5-6-742¢A-O 8,213,000 April 1 1943 
g15.0 oo. 000 ($100, $500, — Trust Co., New York, Trustee. 


Interest. 


1922 


5% 
1922 


}* ,000, wees} BE 1 1939 
6% 


vg Utilities Co.—now mda Indiana Gas & Elec. Co. 
Public Utilities Co lst & ref} 1919 628 J-J 3,108, 600 Jan 1 1929 
mtzge $15,000,000 ($100, — Trust Co., New York, Trustee. 


$500 & $1,000) gold___c*tf i 
Public Utilities debentures_... 1913 6% 335,000 April 1 1942 
Southern Ind G & lst lien &) 1921 74% e¢A-O 1,1*9,500 April 1 1941 

ref M ser ‘‘A’’ (3100, $500! 1922 6g A-O 1.000,000 Oct. 1 1947 


& $1,000c* & $1,000 &}Interest at National City Bank, New Sf 
$5,000 r* Trustee. 


Series mY 
So Ind G & E 6% pf $2, aii. 400 cm 6 J-J 2,208,700 Oct '23, 1 
do do 7% pref $2,788,600 ___- 576,000 Oct '23, 1% 
Evansv Gas & El Lt Ist = ref; 1902 5 J-D 1,135,000 June 1 193) 
mortgage $1,250,000 fa Int. at Cont. & Com. Tr. & Say. Bk., Chic., 
Trustee, or at First Nat. Bk., New York. 
1921 5% 3.528.000 Sune 1 1938 


($1,000) wi 

fllinois Pow Go lst M SerAr 
Se 1921 7% 1,915,000 Dec 1 1936 
Listed separately further below. 


ries B 
Springfield Lt Ht & Pow Co___Listed separately further below. 


Consumers Power Co 
Stock.—All the common stock is held either directly or indirectly 
(through subsidiary) by Commonwealth Power, Ry. & Lt. Co 


Bonds.—The 25-yr. secured sink. fd. 6% bonds dated May 15 1922 are 
secured by pledge of the following stocks: 


Company— Com, Stock. Pref. Stock. Tot.Par Val. 
Consumers Power Co. (a Maine corp.)$16,404,300 $16,404,300 
Cent. Il]. Lt. Co. (an [llinois corp.) -. 5,000,000 $2,192,000 7,192,000 
[{llinois Power Co. (an [Illinois corp.)-. 2,900,000 1,775,000 4,675,000 
Southern Indiana Gas & Electric Co. 

(an Indiana corp. 3,000,000 1,271,500 4,271,500 

1,000, 000 


) 
The Springfield Light, Heat & Power 
Co. (an Qhio corp.) 
Total stocks pledged_........---- $28 304, 300 “$5 ).238, 500 $33. 542,800 
All of the above shares are $100 par value; the common shares represen’ 
the entire outstanding issues of common stock of the respective companies. 


Are red. upon 30 days’ notice all or in part by lot at 105 & int. on or before 
May 15 1927, with the call. price reduced 4 of 1% for each year thereafter. 
Sinking fund began Aug. 15 1922. Int. payable in New York or Chicago. 
Penna. and Conn. 4-mill tax and Mass. income tax (existing at time of issue) 
refunded. V. 114, p. 2246. eet on New York and Boston stock ex- 
changes. V. 114, p. 2364; V. 115, p. 649, 1537. 


Central Illinois Light Co. Prins lt Re [Illinois Light bonds are red> 
at 105 and accrued int. on 60 days’ notice. $4,410,000 bear 5% int., 
$2.750,000 bear 6% and 31,053,000 bear 744% int. Remaining bends are 
reserved for ac woe of new property, additions, impts., &eC., under cer- 
tain restrictions (V. 99, p. 1132). Sinking fund of % of 1% p. a. began 
April 1 1917, of tots a amount of bonds of this issue “outstanding and all 
underlying issues for the purchase of these bonds (or call at 105) or for ac- 
quisitions, impts., &c. V. 99, p. 1132. 

Southern Indiana Gas & Electric Co. (formerly Public Utilities Co.)—Secur- 
ities.—$1,150,000 Ist & ref. M. bonds are reserved to retire a like amount of 
underlying bonds; $1,71,000 are pledged under the Ist lien & ref. mtge. 
Additional bonds may be issued in series at different rates of interest 
not exceer ling 6% per ann. to reimburse the co. for 75% of cost of add’ns, 
ext’s, &c., unc der certain restrictions. A general reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the ele: ‘tric light and power, and 12% from the 

as and steam heating properties and of all other income, to be expended 
or maintenance, renewals, ext’s, &c., and the purchase ‘and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924 and thereaft er at 101 and int. V. 108. 
p. 269, ¢ A description of the Ist lien & ref. 714s Ser. ‘‘A’’ will be found 
m ¥. 173, 1618, 1742 Phe 1st lien & ref. 6s Ser. ‘“‘B’’ are cali. on any 
int. date Bg 60 « days’ no ice as 105 during -he first 5 years, the premium de- 
creasing 1% each 5 year. thereafter. A description of the Ist lien & ref. 
Ses. ‘*B"”’ 6s will be found in V. 516. 
Light Co. must call by lotat 
to 1932 incl.; $11: 5,000 1 
and interest. 

Illinois Power Co.—The 1st mtge. 5s, ser. 
int. date upon 60 days’ notice. Series ‘‘B’’ 7s are red. on any int. date 
upon 60 days’ n — at 110 up to and incl. Dec. 1 1926, thereafter at 1074 
up to and incl. . 1 1931, thereafter at a premium of 1% for each year 
or fraction nthe | of unexpired life. 

Dividends.—An initial div. of $1 50 was paid Aug. 1 1922 on the 
stock and same rate paid regularly quarterly since 


116, p. 
105 and int. 
have been retired. 


The Evansville Gas & Elec. 
$15.000 annually from June 11924 
They are subject to call LP 105 


““A,”’ are red. at 107% on any 


% pref. 


EARNINGS.—Of Commonwealth Power Corp. and subsidiaries: 
+o yaa Year— Gross. Nei aft.Tar& Maint. Fiz. Chges. Bal., Surplus. 
$26,386,031 $10,095,544 $6,072,946 $4,022,598 
2 ‘ "24,863,984 9,152,654 5.669.311 3.483 ,343 
Latest Earnings.—For 12 mos. end. Aug. 31 1923 and’ 1922 will be found 
in V. 117, p. 1466. 
PROPERTY, &c.—Generating capacity of electric stations ormenls 304,600 
b.p. Over 1,700 miles of transmission lines. Gas mains, 1,088 miles. 
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OFFICERS.—Pres., Geo. E. Hardy: V.-Ps., B. C. Cobb, C. M. Clark 


and Jacob Hekma; Compt., H. G. Kessler; Sec., G. H. Bourne: Treas., | 
5, Dp. 649, 1537, 2482, 2909; V. 116, p. 1056, 2004, 


Geo. T 


Sprague.—V. 1 
2012, 


:, 1: 
2029; V. 117, p. 557, 1466. 

(a) Consumers’ Power Co. 

All the common stock is owned by Commonwealth Power Corp. 


ORGANIZATION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the following 11 companies (previously controlled by stock ownership). 
Commonw. Power Co., Grand Rapids-Muskegon Power Co., Grand Rapids 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay City Power Oo.., 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. 

This merger made the Consumers’ Power Co. (of Maine) an operating 
company instead of a holding company and on July 20 1915 it was granted 
9 eae ate ck autorty to do business in Michigan. V. 99, p. 1528, 1597; 
outstanding issues of common and preferred stocks and Ist lien and ref 
5% bonds and authorized the company to issue additional bonds from time 
to time upon procurement or retirement of the underlying bonds shown in 
the table. V. 101, p. 369. In Jan. 1916 acquired the Cadillac Water & 

t. Co. and the electric property of the Manistee Power & Lt. Co., and in 
Nov. 1922 purchased the property of the Caro Lt. & Power Co. V. 115. 
Pp. 2384 tarly in 1923 acquired the stock of the Thornapple Gas & Elec. 
Co., and is reported to have purchased also the property of the Central 
Michigan Lt. & Power Co. and the Citizens Electric Co. of Battle Creek. 

Merger.—iIn Jan. 1920 a plan for the merger of the Michigan Light 
Co. with this company was put into effect. Under this plan the holders 
of both the com. and pref. stocks of the former co. exchanged their holdings 
(par for par) for stock of the latter. This was done in order to enable the 
cos. to obtain necessary capital for their respective needs. V. 110, p. 261 

In Oct. 1922 brought out $14,000,000 Ist lien & unifying mtge. 5% bonds, 
Ser. “‘C,"’ proceeds being used to retire $11,545,000 funded debt bearing 
7% int. (incl. $5,045.000 Ser. ‘“*A"’ and $4.000,000 Ser. “B" gen. & ref. 
mtge. bonds and $2,457.000 serial debentures; these issues have been elim- 
inated from the table below), to acquire new property and for improve- 
ments. V.115, p. 1842. In June 1923 issued $3,500,000 add'l Ist lien & 
unify. mtge. Ser. ‘‘C’’ 5s to reimburse co. for construction expenditures. 
V.116, p. 2998. 


Sale of Preferred Stock to Customers.—V.111, p. 1282. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $20,000,000 ($100). ---2 29 eee CEG BOR DOO ccccscnsnn 
Pref $30,000 ,.000($100)6%cum  .... 6 Q-J 12,694,200 Oct.’23,1\% 
Pref 6.6% cumulative........ .... 6.6% 3.306,709 55cMonthly 
Preferred stock 7% cumulative __ 7% 3,347,000 Oct.’23.1% 


lst lien and ref M, $35,000,-{ 1911 5 g J-J 22,254,000 Jan. 1 1936 

000, gold ($1,000)____c*tf{Int. at Harris Tr. & Sav. Bk., Chicago, 
| Trustee, or Harris, Forbes & Co., N.Y. 

lst lien & unifying mtge Series) 1922 52¢M-N _ 17,359,000 Nov. 1 1952 
**C"'($100. $500 & $1,000c*;}National City Bank, N. Y., trustee. 
$1,000, $5,000, $10,000 r*) | 
OS Ae ere j 

Mich. Light lst & ref. M gold{ 1916 5 M-S 2,512,000 Mar 1 1946 
($1,000, $500 and $100)_c*\Union Trust Co., Detroit, Trustee. 

Flint Gas Co Ist M, $500,000/ 1904 5 M-N 493,500 Nov. 1 1924 
($500 & $1,000)____c*ntf\Int. at Mich. Tr. Co., Grd. Rap., Trustee 

Jackson Gas Co mtge, $350,-{ 1897 5 A-O 340,000 April 1 1937 
000 gold ($1,000)___c*ntf\Illinois Trust & Sav. Bank, Chic., Trustee 

Pontiac Light Co consol mtge{ 1902 5 J-J 179,000 Jan 1 1927 
$230,000 g ($1,000) __c*tf\Int. at Mich. Trust Co., Grd. Rap., Trustee 

Comm Pow ist M, $4,000,-{ 1904  5J-D 1,070,000 Dec 1 1924 
000 g sink fd ($1,000) _c*tf) Int. at First Trust & Sav. Bk., Chic., Trustee 


Grd Rap-Musk Pow Ist rt 1906 5 M-S 407,000 Mar 1 1931 
$7,500,000, gold__.__- tf\ int. at lst Tr.&S.B., Chic., or lstN.B.,N.Y. 
Cadillac Water & Lt Ist M/s 1905 5 M-S 113,000 Sept 1 1925 
| Ee \Int. at Michigan Trust Co., Gd. Rapids, Tr 


Stock.—Pref. stock is red. at 105 and accrued dividends. 


Bonds.—Of 1st lien & ref. bonds, sufficient are reserved to retire under- 
lying bonds, and remainder is reserved under certain restrictions for exten- 
sions and additions at 80% of cost. In addition to the amount reported as 
outstanding $65.687,000 are pledged under the Ist lien & unifying bonds. 
Subj. to call any int. day at 105 & int. Sink fund of 1% p.a. of bonds out 
began Jan. 1 1915. V. 92, p. 165, 526. 1458. Up to Apt. 1 1920 no bonds 
were held in sinking fund. The lst lien & unifying bonds are secured by 

ledge of $6,6%7,000 Ist lien & ref. mtge. bonds and $2,512,500 Michigan 
ight Co. Ist & ref. mtge. bonds, as well as all the bonds and stocks of the 
Thornapple Gas & Elec. Co. Ser. “O"’ Ist lien & unify. mtge. 5s are red. all 
or in part on any int. date on 30 days’ notice at 105 on or before Nov. 1 
1932; at 104 thereafter to and incl. Nov. 1 1937; at 103 thereafter to and 
. Nov. 1 1942; at 102 thereafter to and incl. Nov. 1 1947; and at 101 
thereafter prior to maturity. Sinking fund of not less than 1% of all under- 
lying and ist lien & unify. bonds outstanding began May 1 1923. 
$419,900 retired by sink. fund up to Oct. 1 1923. Penna. and Conn. 
4-mills tax refundable. Taxexemptin Michigan. V.115,p.1842. Listed 
on N. Y. Stock Exchange. V. 115, p. 2051. 

In addition to the amount of Mich. Light 1st & ref. mtge. bonds reported 
as outstanding, $2,512,500 are pledged under the Ist lien & unifying onds. 
Redeemable at 105 and interest on any interest date on 30 days’ notice: 
tax-exempt in Michigan. V. 102, p. 613, 890. Jackson bonds are red. at 
110 & int. Pontiac and Flint issues are red. at 105 & int. Int. on Jackson 
Gas Co. bonds is payable at Hodenpyl, Hardy & Oo.. New York. 


Dividends on preferred have been paid regularly since organization. 
EARNINGS.—Of combined cos. for 12 months ending Dec. 31: 
Gross. 


r— 


7 Erp..Tar.,&¢c. Net. Charges. Bal., Surn 
. a $14,201,203 $7,437.076 $6,764,127 $2.221,871 $4,542.256 
BOGE Kecene 13.174,247 7,474,230 5.700,017 2,137,221 3,562,796 

Latest Earnings.—For 12 mos. end. June 30: 

1922-23 _..-$15,544,939 $8,238,849 $7,306,090 $2,379,166 $4,926,924 
1921-22 -.. 13,362,239 7,211,051 6,151,188 2,455,560 3,695,628 


PROPERTY.—Owns and operates electric light and power proper- 
ties in Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay we 4 
Pontiac, Battle Creek, Muskegon, Cadillac, Owosso, Manistee, Marshall 
Albion, Charlotte, Grand Ledge, Allegan, and a number of intermediate 
cities and towns. Hydro-electric plants have about 104.700 h. p. and steam 

lants about 102.800 h. p. capacity. Total generating capacity about 
07.590 h. p. 

OFFICERS.—Pres., B. ©. Cobb, New York; V.-P., E. W. Olark, Phila.; 
V.-P., Geo. F. Hardy, N. Y.; Treas., C. E. Rowe, Jackson; Sec., Robt. 
Davey. Jackson.—V. 112, p. 2540: V. 113, p. 75, 1364, 2316: V. 114. p 
2584; V.115, p. 1842, 2051, 2384, 2909; V. 116, p. 1416, 2770, 2879, 2998. 

(b) Springfield (O.) Lizht, Heat & Power Co. 

All the com. stock is owned by the Commonwealth Power Corp. 


ORGANIZATION .—Incorporated in Ohio in Sept. 1908. Franchises 
extend beyond maturity of bonds. 

STOCK AND BONDS— _siDate. Interest. Outstanding. Maturity 
Common stock ($2,000,000)... -.-. --.--... SL BOGee sesséuanse 
Pref 6% cum $274.300 ($100). ---- 6% BEOD waxcaue-~ss 
Pref 7% cum $1,725,700 ($109) ---- 7% PO ; 
Spring Lt, H & Pgen & ref M{ 1913 5 A-O 1,155,000 April 1 1933 


$5.000.000 ($1,000). RediInt. at N. Y. and London. 
at 105 and Interest_.c*ntf| Co., Grand Rapids, Trustee. 
Springfield Light, Heat &/ 1909 5 F-A $517,000 Feb 1 1929 
Power first mortgage---tf | 
Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions, en- 


largements and additions at 85% of cost with certain restrictions. See 

V. 102. p. 1352. $225.000 first mortgage bonds in sinking fund. 
EARNINGS.—Year ending Dec. 31: 

12 Mos.— Gross. Ezp..Taz.,Maint. Net. Int., &e. Surplus. 

a $1,076,316 $621,204 $455,112 $98,147 $356 .964 

CS) 1.096 582 629 687 466,895 100,323 366 ,572 

—V. 102, p. 614, 810, 1352; V. 106, p. 403; V. 114, p. 1898; V. 116, p. 1286. 


At the same time the RR. Comm. approved the then | 


Mich. Trust | 


| 
| 





| 
| 


(2) Michigan Railroad. 


ORGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
“Electric Railway"’ Section of March 29 1919). Leases for 5 years from 
Jan. 1 1921 the Grand Rapids Holland & Chicago Ry. 


Jitney Legislation.—See V. 113, p. 2819, under caption**Michigan United 
Railways."’ Compare V. 116, p. 935, under same caption. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $5,000,000__.. .... ------- BERGE sasccocnan - 
lst M bds $10,000,000 ($100, }3918 6 ¢ M-N 4,100,000 May 1 1924 


$500 and $1,000) gold_c*.tf {Equitable Tr Co, N. Y., & Mich. Tr. Co.,tr 
General mtge $4,000,000 gold. 1919 6% 4,000,000 May 1 1924 
Bonds.— Tp first mtge. bonds have an authorized total of $10,000,000- 
which may bé issued in series bearing different rates of interest, but not to 
exceed 6% per annum. In addition to the $4,500,000 originally outstand- 


' ing, $500,000 may be issued under certain conditions; the remaining $5,000 


000 may be issued for not to exceed 75% of actual and reasonable expendi- 
tures made after May 1 1919 for «dditions, extensions, &c., under certain 
restrictions. Sinking fund will retire semi-annually $50,000 of bonds of this 


| issue, either by purchase in the open market or by redemption at 101 and 














' port Elec. Ry. 





int. $400,090 retired by sink. fd. up to Oct. 1 1923. A general reserve fund 
is also provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs 
cogtecoments and renewals, for the purchase or retirement of bonds otf 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall not be us as a 
basis for the issuance of bonds, except as the genera! reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has no connection with the 
sinking fund. Callable at 101 and int. at any time on 45 days’ notice 
Int. is payable in N. Y. Tax-exempt in Michigan. The gen. mtge. is 
junior in lien in every respect to the first mtge. V. 4: 2 2022. The 
$4,000,000 bonds of this issue shown as outstanding are pledged under the 
Commonwealth Power Ry. & Lt. Co.'s serial notes of 1919. 


ROAD.—Owns and operates an interurban electric railway 48.52 miles 
long, extending from Flint through Saginaw to Bay City, with branch to 
Frankenmuth; one from Allegan to Battle Creek, 51.83 miles, and a new 
high-speed interurban line, 58.56 miles, a are from Grand Rapids to 
Kalamazoo. Construction on this line completed in Dec. 1914 and regular 
service was begun May 17 1915. Leases the Grand Rapids Holland & 
Chicago Ry., 76.40 miles. 

OFFICERS.—Pres., B. C. Cobb; V.-P., J. F. Collins; Sec. 
. W. Glendenning. Office, Jackson, Mich.—V. 107, 
721, 1823, 2022; V. 110, p. 1849, 2 
] 


» p. 2537; V. 113, p. 533. 


, & Treas., 
J p. 1004; V. 108, p. 
: 2 568; V. 111, p. 1370, 1661, 2140; V. 
SN 
(a) Michigan Electric Railway Co.—A third rail and trolley system 
ORGANIZATION .—Organized in Mich. in 1923 and acquired as per 
plan as amended (see ‘‘ Electric Railway’’ Supplement of April 28 1923 for 
outline of plan and ‘‘Chronicle’’ V. 117, p. 553, for amendments), for the 
reorganization of the Michigan United Railways, sold at foreclosure June 30 
1923. For history of Michigan United Rys. see ‘‘Electric Railway’’ Sup- 
plement of April 28 1923. 
In Sept. 1923 was auth. by the Mich. P. U. Comm. to issue securities as 
called for in the amended plan. V. 117, p. 1462. 
Upon completion of reorganization the co. will be capitalized approxi- 
mately as follows (it is stated that securities of the new co, are expected to be 
ready for delivery about Nov. 15 1923): 


STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
Common 100,000shares(nopar) ---. --------- oR | 
Pref Class “A” 5% Cum... dene 5% PF er 
Pret Ciass “EB” 3% BOR CUM. cos eeecesces Se candeukene 
Pret Class “OO” BSG TON-GUME. 6 dice cewccesce LB asedcunsenoe 
lst & ref mtge 5% bonds_-_-_-_- 1923 5% 7,190,500 1948 
Jackson Consol Trac lst mtge( 1904 5g M-N 790,000 May 1 1934 


$1,000,000 gold ($100, $500; Interest at Guardian Trust Co., New York, 
and $1,000) c* tf| Trustee. Ie Sree 

Stock.—Class ‘‘B”’ pref. is subordinate to Class ‘‘A’’ and Class “O” is 
subordinate to Class ‘‘A’’ pref. and also to Class “B’’ pref. The Jackson 
Consol. Trac. Co. bonds are subject to call on any int. date at 105. wy 3 

REPORT .—Earnings are no longer reported separately. 

ROAD .—Operates all city lines in Jackson, Battle Creek, Kalamazoo 
and Lansing and interurban lines between Jackson, Battle Creek and Kala- 
mazoo, and between Jackson, Lansing and St. Johns, Lansing and Owosso, 
and from Jackson to Grass Lake and Wolf Lake; total operated, 258 m., 
Operates through service to Detroit over Detroit United Ry. lines under 
traffic agreement connection from Jackson.—V. 117, p. 894, 1129, 1462. 

a — el Mn se = el Sl nt = _ —_ -_- yal 


(b) Grand Rapids Holland & Chicago Ry. , . 

Com. Pow., Ry.&Lt. Co. owns all the pref. and practically all the com. stk, 
Leased to Michigan RR. for 5 years from Jan. 1 1921. 

ORGANIZATION .— Incorporated in Michigan in Jul 
ganization on Aug. 1 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627. Franchises in city of Holland and village 
streets expire in 1928 to 1930; remainder on private rights of way. 4 


~sTOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $500,000 $487,900 





1904 and is a re- 





Pref, $850,000.6%--.--.---- ---- pes heapsionteletaa ; coaeaams 
lst mtge, Grand Rapids Hol.{ 1900 7g F-A 1,475,000 Aug 1 1924 
& Lake Mich, $1,500,000/Int. at Cont. & Comml. Tr. & Sav. Bk., Chic 


gold ($500 and $1,000) _ntf| Trustee, or at Guaranty Trust Co, N. Y, 


Bonds.—A sinking fund is provided of $5,000 per annum for first 5 years. 
#10.000 per annum for second 5 years, $15,000 vearly for third 5 years and 
$25,000 per annum for fourth 5 years. Bonds are not subject to call. 
They were originally 5s and matured Aug. 1 1920 but have been extended te 
Aug. 11924at7%. V.111, p. 389. 


ROAD.—Operates 76.40 m. of track from Grand Rapids pecough Holland 
to Macatawa and Saugatuck, with steamer connection at Holland for Chic, 
—V. 96, p. 1422; V. 100, p. 140; V. 111, p. 389; V. 112, p. 2537. 


(3) Union Railway, Gas & Electric Co. 


Practically all the common and pref. stock {s owned by the Common- 
wealth Power, Ry. & Lt. Co. 

ORGANIZATION —Incorporated {In New Jersey June 29 1909, 

In May 1922 all the electric light, power and gas properties controlled 
by the Union Ry., Gas & Elec. Co. were acquired by the Commonwealth 
Power Corp. (see above). The co. owns practically all the capital stocks 
of the Rockford & Interurban Ry. Co. (which in turn controls the Rockford 
City Traction Co.), De Kalb-Sycamore & Interurban Trac. Co. (now in 


receivership and operations suspended) and the Janesville Traction Co. 
Holders of Union Ry., Gas & Elec. coll. trust 5% bonds due July 1 1939 
on June 30 1922 were offered in exchange gen. lien & ref. bonds of the 


Commonwealth Power Corp. as per offer in V. 115, p. 184, 546. 
therefore eliminated the coll. trust bonds from the table below. 
The Rockford & Interurban Ry. Ist mtge. 5s, due Oct. 1 1922. were 
extended to Oct. 1 1930. V. 115, p. 1429. The $490,000 Rockford & Free- 
y. lst mtge. 5s, which fell due May 1 1923, were also extended 
to Oct. 1 1930. V. 116, p. 1893. See also V. 117. p. 670, for certain addi- 
tional restrictions imposed in the form of a supplemental mortgage attached 
to the extension agreements. 


“Committee for Ro kf. & Interurb. 1st’ Mtge. 5s.—Chairman, Robt. W: 


We have 


Baird: A. J. Frame, M. W. Hanford, Arthur J. Hewitt: Sec., Philip P. 
Edwards, 497 East Water St., Milwaukee, Wis. Depositaries: irst 
Wisconsin Trust Co., Milwaukee, and Bankers Trust Co., N. Y. > 
115, p. 2268. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common $6,000,000 ($100)... -.-. -.----.-. $6,000.000 See text 
Pref $12,000,000 cum ($100)... ..-. 6 Q-J 5,250,000 Apr ’21,1K% 

Rockford & Interurban Ry. Co.— 

Rockford & Inter - onan | 1902 5¢A-O 1.685.500 Oct 11930 


lst mtge. gold ($500 and 


Interest at First Nat. Bk., N. Y., or at Con- 
$1,000) $3,000.000_c*_ntf | 


tinen. & Com. Tr. & Sav. Bk., Chic.,trus. 
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ELECTRIC RAILWAYS 


(Vor. 117. 








STOCK AND BONDS.— Date. Interest. Outstanding. faturity. 
Rockford & Freeport first{ 1903 5a M-N 490.000 Oct. 1 1920 
mtge, $759.000. gold, guiInt. at Con. & Com. Tr. & Sav. Bk., Chicago | 

p & | ($1,000&$500)c*_ntf| Trustee. 
Rockford Bel & Janesville Ist! 1905 52 A-O 934,000 Oct 1 1930) 
mtge g ($1.000) s f__c*_tf/Int. at Cont. & Com. Tr. & Sav. Bk., Chic. 
Trustee, or First Nat. Bank. New York 


Dtoidends .—First div., 144%, on pref. paid Oct. 1909 and same amount | 

uar. since to and Including Apr. 1921. First div. on com.—1%—pald 

pril 1 1913; July 1.1%; Oct..1%. 1In1914, Jan.,1%. Com. Pow.. Ry 
& Lt. Co. owns practically all the stock and divs. no longer made public 


ROAD.—Rockford & Interurban operates 36.28 m. of trolley in Rock- | 
ford, 12 miles between Rockford and Belvidere: also “8 miles between Rock- | 
ford and Freeport, and 35 miles between rockford, Ill., an4 Beloit and 
Janesville, Wis.; also a 2.89-mile extension to Camp Grant. Total. | 
123.67 miles Janesviiie Traction Co. operates 5.37 miles in Janesvitle 
Wis., and De Kalb-Sycamore & Interurban Trac. (now in receivership 
formerly operated 8-mile connection between De Kalb and Sycamore, Ill. 


OFFICERS.—Pres., G. E. Hardy; V.-Ps.. C. M. Clark, B. C. Cobb, 
J.C. Weadock and Jacob Heckma; Sec., G. M. Bourne, New York: Treas., 
Geo. Sprague Jr. V. 108, p. 1391; V. 110, p. 2488; V. 111, p. 2141; V. 113, 
p. 2506; V. 114, p. 523; V. 115, p. 184, 546. 


(4) Grand Rapids Ry.—Trolley. 


All the common and $500,000 pref. stock and the $1,200,000 gen. & | 
ref. mtge. 6% bonds are owned by Com. Pow... Ry. & Light Co. 


Sale to City Proposed.—In Oct. 1921 the co. offered to sell its property to 
the city of Grand Rapids for $6,270,000. V.113, p. 1471, but see below. 


ORGANIZATION, &C.—Incorp. in Michigan in April 1900 as a suc- | 
cessor company to the Consolidated St. Ry Owns and operates the entire 
street railway system in Grand Rapids and vicinity. On June 12 1922 the | 
City Commission of Grand Rapids, Mich., approved an ordinance granting 
the co. a 30-year franchise, which permits a 10-cent fare with 7 tickets for 
50 cents at least for 3 months from the adoption of the franchise. The rate | 
will then be increased or decreased in fixed steps. See V. 115, p. 183, for de- 
tails. Franchise has been approved by vote of the people. V. 115, p. 1428. 


Valuation.—In Jan. 1922 the company and the City Commission reached | 
an agreement, placing a valuation of $5,500,000 on the properties of the 
company. The Commission agreed to grant the company a 30-year fran 
chise, allowing an initial return of 8% on the new valuation, plus the cost 
of subsequent additions and extensions to the property. After 5 years a 
revaluation may be made but the 8% return remains in effect. The people 
have voted in favor of the new franchise. 115, p. 1428. Compare 
V. 114, p. 197. 


STOCK AND BONDS— 
Stock com $2,000,000 $100) 
Pref $2,000,000 cum 5% ($100) ---- 2,000,000 Nov'1l8,1% 
First mortgage $4,500,000 1919 6¢J-D 2,500,000 June 1 1924 

$500 and $1,000) g_.___- c*/ Michigan Trust Co., Grand Rapids, and 

{ Bankers Trust Co., N. Y., Trustee 
Gen. & Ref. Mtge $1,200,000| 1919 £ 6 J-D 1,200,000 June 1 1924 
Dubedsassevtoonnsseseces> \Int. at Brooklyn Trust Co., Trustee. 


Bonds.—Of the remaining lst mtge. bonds $1,200,000 may be issued 
against the present property under certain conditions and $800,000 may 
be issued for 75% of the cost of permanent extensions, &c., under certain 
restrictions. Red. as a whole at 101 and int. on 4 weeks’ notice. Int. 

veue in eg City or Grand Rapids, Mich. Tax-exempt in Michigan 

‘ » ee 2. 

The gen. mtge. bonds are all pledged as security for the $750,000 secured 
serial 6% notes of the Commonwealth Power Ry. & Lt. Co. V. 108, p. 2433. 


Dividends.—5% was regularly paid on pref. stock to and incl. Nov. 1918. 
None since, 


REPORT.—For years ending Dec. 31: 
Yi Gross. et aft.Taz. 
$1,861,476 $513,551 $330,836 $182,715 

1,844,732 488,707 337,867 50, 


ROAD, &O0.—29.12 miles double and 9.94 miles single track; total single. 
track equivalent, 68.18 miles. 163 passenger, 12 trailers and 28 misc 
and service cars, 2 pleasure parks, &c. Also operates buses of the Fifth 
Ave. coach type, supplementing the street railway service. 


UFFICERS.—Pres., B. C. Cobb.; V.-Pres., & Gen. Mer., L. J. De 
Lamarter; Comp., H. G. Kessler; Sec. & Treas., W. E. Livingston. Office. 
Grand Rapids, Mich.—V. 109, p. 887: V. 110, p. 2387: V. 111, p. 1661, 2324: 
V. 112, p. 932, 2083: V. 113, p. 1471; V. 114, p. 197: V. 115, p. 183, 1428: 
Ve £40) De L177- 


(5) Saginaw Transit Co. 

ORGANIZATION .—Incorp. Sept. 11 1923 in Michigan and acquired 
the property in Saginaw, Mich., of the Saginaw-Bay City Ry. Co. (for 
history see ‘‘Electric Railway’’ Supplement of April 28 1923), which had 
discontinued operations Aug. 10 1921. For this property the co. issued 
$584,000 Ist mtge. bonds, Series ‘‘A,’"’ 5%, due Jan. 1 1949; $1,479,000 
of 5% cum. pref. stock and 18,750 shares of com. stock of no par value 
(as per reorganization plan in V. 117, p. 326). 

The co. owns and operates street railway system, supplemented by motor 
buses, in the city of Saginaw and interurban line from there to Carrollton 
and Zilwaukee, Mich. The franchise (V. 117, p. 326) runs to June 25 1938, 
and the city of Saginaw has agreed that it will prohibit and prevent the oper- 
ation of *“jitneys”’ and other motor vehicles in competition with the co. 

Upon completion of reorganization the co. will be capitalized approxi- 
mately as follows: 

STOCK AND BONDS— 
Common 20,000 shs (no par) _- 
Pref 5% $1,479,000 cum ($100) ____ $1,479,000 
lst mortgage series ‘‘ A’’ ($500) 1924 1,184,000 Jan. 1 1949 

and $1,000) gold c*tf{Callable at 102 and int. on 30 days’ notice. 


Stock.—Pref. stock has equal voting power per share with common. 
Redeemable at $100 and accrued dividends. 


Bonds.—Int. is payable at Harris Trust & Savings Bank, Chicago; 
Hodenpyl, Hardy & Co., Inc., N. Y. and Boston; Safe Deposit & Trust 
Co., Boston. 


Date. Interest. Outstanding. Maturity: 


$2,000.000 See text 


Bal. for, 
Charges. Pref.Div. Dep.,&c 


Date. Interest. Outstanding. 


20,000shs 


Maturity. 


OFFICERS.—Pres., Treas. & Gen. Mer., C. 8S. Kessler; V.-Ps., Otto 
Schupp and H. V. Sinnott; Sec., L. F. Swartout; Asst. Sec. & Asst. Treas., 
R. E. Smith.—V. 117, p. 1778. 


UNITED LIGHT & RAILWAYS CO.—(See Map, page 47.) 


ORGANIZATION.—Incorporated in Maine in July 1910, per plan in 
V. 91, p. 96. Owns over 99% of the common stocks, over 26% of the 
pref. stocks and over 53% of bonds and notes of the following companies’ 


Cadillac (Mich.) Gas Light Co. |La Porte (Ind.) Gas & Elec. Co. 
Chattan a (Tenn.) Gas Co. Mason City & Clear Lake (Ia.) RR. 
Oedar Rapids (Ia.) Gas Co. Ottumwa (Ia.) Gas Co. 
Oedar Rapids & Marion City Ry. Co. | People’s Gas & Elec. Co., Mason C'y. 
Fort Dodge (Ia.) Gas & Electric Co. Tri-City Railway & Light Co. 
Grand Rapids Grand Haven & Mus- 

kegon (Mich.) Ry. Co. 


The Grand Rapids-Grand Haven & Muskegon Ry. was acquired in Jan, 
1912: V. 94, p. 209. The Tri-City Ry. & Light Co. was taken over in June 
1912; V. 94, p. 769. The Cedar Rapids & Marion City Ry. Co. was 
acquired in July 1912. 


In Feb. 1913 purchased the People’s Gas & Electric Co. and the Mason 
City & Clear Lake RR. In 1913 also acquired the Iowa & Illinois Ry. 
and the Iowa & Ill. Ry. Term. Co., but in Jan. 1916 these two cos. were 
consolidated with the Davenport & Muscatine Ry. (forming the Clinton 


Davenport & Muscatine Ry.) under the management of the Tri-City Ry. 
& Light Co. dead 


| Co. o 


| $2,230,000 of this stock was outstanding in the hands of the 


| (supplying 


| railways in Cedar Rapids, Marion, Mason Cit 
| La., and Rock Island, Moline and East Moline. IIl.; 
| are operated between Cedar Rapids and Marion, f[a.; 


| 1924 to 1960; approximately 73% 


| their holdings, a like amount of new 7% partic. pref. stock. V. 
| 2580; V. 115, p. 184. 


| record 





Je 920 e United Light & Rys. Co. was incorp. in Delaware 
Ga Sens. © 1580 ee oe of the total auth. stock, 


wi a total authorized capital of $50,000,000. 
3250000 )0 is com. and $55,000,000 prior pref. 7% cum. stock. All the 
com. stock, except directors’ shares, is owned by the [ nited Lt. & Rys. 
Maine. The 7% prior pref. stock is being sold to the public in the 
communities served by the subsidiary cos., and as of Aug. 31 i‘ ata 
public. 


> ATIONS.—Does entire gas business in Davenport, Cedar Rapids 
ok also suburbs of Marion and Kenwood Park and intervenin 
territory), Ft. Dodge, lowa City, Mason City, Bettendorf, Ottumwa an 
Muscatine, Ia.: Cadillac. Mich. La Porte, Ind., Rock Island, Moline, 
East Moline. Milan. Silvis and Watertown, lll.; and Chattanooga, Tenn.; 
entire electric-ligns snd power business in Davenport, Ft. Dodge, lowa 
‘ity, Mason City and Muscatine, Ia.; Rock Island, Moline and East 
foline, lll.. and La Porte. Ind. Has hot water and steam-heating system 
r Davenport and Mason City. Ia., and La Porte, Ind. Operates street 
vy. Muscatine and Davenport, 
: interurban railways 
Mason City and 
CNear Lake, la.; Davenport and Clinton, la ; Davenport and Muscatine, 
la.: Davenport. Ia., and Rock Island. Moline and East Moline, Tll.. Grand 
Rapids, Grand Haven and Muskegon, Mich. In all. 77 communities, with 
& population estimated at 600,000 are served. Franchises expire from 
are indeterminate or extend beyonG 
1932. Das 
In April 1922 issued $7,000,000 Ist lien & cons. mtge. 6% bonds ser. le 
proceeds of which, together with the sale of capital stock (underwritten) 
were used to refund the coll. tr. Ist lien 5% bonds of the Tri-City Ry. & 
Light Co. due Aprill 1923. V.114, p. 1536. 
In July 1922 holders of com. stock were offered in exchange for a gv 
} _ 


In Jan. 1923 brought out $2,500,000 6% 50-year deb. bonds, Series “A,” 


| proceeds being used to retire an issue of 8% bond-secured notes due Nov. 1 


1930, which were called for payment Feb. 10 1923 at 10644 and int. V. 
116, p. 177. 

All holders of 1st pref. stock and partic. pref. stock of record May 25 
1923 were given the right to subscribe at par ($100) to an amount of common 
stock equal to 5% of their combined holdings. Common stockholders of 
May 25 1923 were given the right to subscribe to an amount of 
common stock equal to 5% of their holdings. 

Exchange Offer to Holders of Tri-City Ry. & Lt. Pref 
further below. 

Transfer Agencies.—Stock transfer agencies are maintained in New York. 
in Chicago and in Grand Rapids. See V. 97, p. 1358. 


STOCK AND BONDS.— Date. 


Common $12,500,000 ($100) Q-J 
lst pref $12,500,000 ($1090) 

, £. eee ee Q-J i 
Partic. pf. $20,000,000 ($100). ---- 7% 3,408,700 See text 
first & ref mtge gold ($100 | 1912 54 J-D 11,000,000 June 1 .932 

$500 & $1,009) ____c*&r tf|New York Trust Co.. N. Y.. Trustee. 

Ist lien&cons Mser‘‘A’’($100,| 1922 68 A-O 10,068,500 April 1 1952 
$500 & $1,000c* & $1,000 r*{[Int. at New York Trust Co.. N. Y., trustee. 

Sony debentures gold ($100. 1916 68@M-N 2.750.000 Nov 1 
$500. $1,000, &c)__c*&r*tf| Int. at New York Tr. Co.. N_ Y.. trustee. 

Debenture bonds Series ‘‘A’’{ 1923 6 gz J-J 2,500,000 Jan 11973 
($100, $500 & $1,000 c* &/ New York Trust Co, New York, Trustee. 


$1,000 & multiples r*) g_tf\ 
Ohattanooga Gas first mtge{ 1907 5J-J 438,000 Jan 1 1927 
$1,500,000 g ($1,000) -0°tf} Ins. at Con. & Com. Tr. & Sav. Bk., Chic., 
Trustee, or First Nat. Bank, New York. 

People’s Gas & El Gen Mtge/{ 1906 6 A-O 370,000 April 1 1931 
$500,000 tf| Int. at Central Tr. Co., Chicago, Trustee 


For securities covering railway properties see separate compantes below. 


Stock.—First pref. stock is redeemable at 105 and accrued divs. The 
2d pref. stock was conv. into Ist pref. or com. stock, share for share, in 1915. 
Oom. is only stock with voting power. V. 91. p. 96. 519: V. 92. p. 1110; V. 
95, p. 421. In July 1922 one-half the outstanding com. stock was made 
eonvertible into partic. 7% pref. The partic. 7% pref. is cum. and a 
further div. to the extent of 1% additional shall be declared on the partic. 
pref. whenever in any year 7% or more is paid on the com. stock. V. 114, 
p. 2850; V. 115, p. 184. Red. all or in part on any div. date at 120 and 
divs. V. 114, p. 3580. $18,200 additional com. stock is held in treasury. 

Bonds.—Int. on first and ref. mtg. bonds is payable at office of trustee 
w Continental & Commercial Trust & Savings Bank. Chicago Mortimer 
N. Buckner is co-trustee. $13,180,500 bonds (not included in amount 
outstanding above) are deposited as security for first lien and consol- 
idated mortgage bonds and $15,100 areinthetreasury. Additional bonds 
may be issued for refunding underlying bonds and for 75% of par value 
of preferred stocks of underlying companies redeemed or purchased, 75% 
of cost of betterments, improvements and additions, and for 75% of cost 
of additional property, under certain restrictions. Redeemable as a whole 
or in part on any int. day at 102% and int. on 60 days’ notice. A deprecia- 
tion fund of 2% on all bonds out became operative in 1917. See description 
of bonds in V. 102. p. 1898. The Ist lien & cons. mtge. 6s, Ser. ‘‘A.”* are 
secured by pledge of $13,180,500 first and refunding mortgage 5s. 
Additional bonds may be issued under certain restrictions. Series 
“A’’ are red. all or in part at any time on 30 days’ notice on or after 
April 1 1947 up to April 1 1948 at 103 and interest. Pennsylvania State 
tax and Conn. State tax of 4 mills refunded. V. 114, p. 1536. Chatt. Gas 
Co. bonds have a sinking fund of $15,000 per annum from 1912 to 1926, incl. 
on first 3500.900 bonds and 2% additional on any further bonds issued. 
Subject to call at 105 and int. V. 84, p. 805. $10,000 of bonds reported 
outstanding owned by United Light & Railways Co. 

Debentures.—The convertible debentures due Nov. 1 1926 are a direct 
obligation of the company. No mortgage may be created junior to the 
first and refunding mortgage without equally securing the debs. At no 
sime shall there be outstanding debs. In excess of 75% of the total of 6% 
pref. stock outstanding. No further debs. may be issued unless earns. 
evallable for interest charges are 3 times the requirements on the deb. 
shen optetnneing. incl. those applied for as well as the int. upon any un- 
secured debt. hey are callable, all or part, upon 4 weeks’ notice to Nov. 1 
1921 at 102 and Int. and thereafter at 191 and int. Convertible upon 10 
days’ notice to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 par 
value for each $1,000 par value deb. Pa. State tax refunded. ‘ a 
p. 2079. The deb. bonds Ser. ‘‘A’’ 6s due Jan. 1 1973 are red. all or part on 
60 days’ notice at 110 during first 15 years (ending Jan. 1 1938); thereafter 
at 1% less during each succeed ng 5-year period to and incl. the 45th year; 
thereafter at 1% less during each succeeding year to and incl. the 48th year, 
and thereafter at 100 and int. Int. payable at agency of co. in N. 
Penna. and Conn. 4-mills tax refunded. V. 116, p. 177. 

Maintenance and Depreciatton Fund.—The co. must set asid® yearly not 
less than 1244% of its gross earnings, any part of which not actually ex- 
gonees in any calendar year for maint., &c., to be used for extensions, ad- 

itions, &c., against which no additional bonds may be issued. 

Dividends of 144% have been paid quar. on Ist pref. since Oct. 1910 to 
and incl. Oct. 1923. An initial div. of 1%% on the partic. pref. stock was 
paid Oct. 2 1922. Divs. at same rate paid regularly quar. to and incl. 
April 1923. An extra dividend of 4% of 1% was also paid on the latter 
date. In July and Oct. 1923, 144% and \% of 1% extra was paid. The 
2d pref. received 34% quar. from Oct. 1910 to July 1915. Was then 
converted into lst pref. and com. stock. As to stock div. on com., see V. 94 

/ on com. were paid quar. from April 1913 up to and 


See under that co. 


Interest Outstanding. 
$3,942,900 


19,9095.609 Oct ’23.1% 


Maturity. 
See text 


». 1250. Divs. of 1% 
incl. July 1914. None to Oct. 1916, when 1% was paid, same rate quar. to 
and incl. Oct. 1919. Jan. 1920 div. deferred (V. 109, p. 2357). None to 
Jan. 1923, when 144% was paid, together with an extra div. of 4 of 1%. 
In April 1923 an extra div. of 5% in com. stock was paid in addition to the 
quar. div. of 144% and an extra cash div. of 4% of 1%. V.116, p. 1051. 
In Aug. 1923. 144% and an extra cash div. of % of 1% was paid. A 
stock div. of 1%, payable in common stock, was paid April 1 1914 in addi- 
tion to the regular dividend of 1% paid on the same date. V. 98, p. 525 


REPORT.—Report for 12 mos. ending Aug. 31: 


Combined Earnings of. Subsidiary Companies. 
Combined Earnings of Subsidiary Company—12 Months ending Aug. 31. 
12 Mos.— _ Gross. Expenses. N Int. & Divs. Bal., Surp. 
1922-23 --.$12,158.9 $8 316,125 $1,797,192 $2,045,608 


Net. 
2 2 3 $3,842,800 
1921-22 -_-. 11,259,85 7 846,982 1,767,713 1,645,157 


3,412,870 


5 
2 
2 
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Income Account United Light & Railways Co. for Years Ending Aug. 31. 
923. 1922 | 1923. 1922 
l\Interest 
bonds 
notes 
Preferred divi- 
dends 


Earns. on stks. 
of sub. cos_$ 
Other income. 


on 
024.816 $1,629,303 and 


, 
1,939,761 1,398,065 


$1,216,408 
1,014,157 


$1,010,989 


701,427 


Total... $3 964.577 $3,027 


Exps.&taxes. 483,395 361 


366 
356 

Total deduc’s_ $2,230,565 § 
Net earnings.$3,.481,182 $2,666,010|Bal., surplus_$1,250,617 

Operating St list 

12 Mos. ending 
1,000 cu. ft. of gas sold 
k.w.h. elec. energy sold 
Revenue passengers: 

Urban railways 29, 335.046 27,843.! 

Interurban railway 2 036 077 2,094 367 y 

PROPERTY.—The physical properties include 10 ele 
with a total generating capacity of 107,989 h. p. of which 7,220 h. p. is water 

ower; 659 miles of high-tension transmission lines; 3,745 miles of distribut- 
ng lines with sub-stations; 11 gas plants, 9 of which are equipped with coal 
gas and water apparatus permitting operation of which is more advantageous 
under prevailing conditions. The gas plants have an annual output of 
over 2.250.000,.000 cu. ft. The distributing mains are 762 miles in length. 
The companies combined have 69,019 gas and 55,854 electric customers. 
The street railway properties include 147 miles of track, are equipped with 
modern rolling eack. The high-speed interurban lines which have a track- 
age totaling 123 miles, are located on private right-of-way. 

OFFICERS.—Pres., Frank T. Hulswit, Chicago; V.-Ps., Richard 
Schaddelee, Grand Rapids; B. J. Denman, Davenport; Wm. Chamberlain 
and T. J. Weber, Grand Rapids; Sec. & Treas., L. H. Heinke, Grand 
Rapids; Asst. Sec. & Asst. Treas., F. F. Kelley and M. E. Armstrong; 
Gen. Mer.. Richard Schadelee. General office, Portland, Me.: executive 
office, Chicago: operating headquarters, Grand Rapids; operating head- 
quarters for Iowa district, Davenport, lowa.—V. 112, p. 1979, 2408, 2414 
V. 113, p. 418, 1984, 2407, 2615:. V. 114, p. 1536, 1768, 2580; V. 115, p. 
184, 761, 870, 2160, 2582; V. 116, p. 177, 1051, 1179, 1277, 2008, 2131, 
2390, 2517; V. 117, p. 440, 1018, 1130, 1665. 

(1) Grand Rapids Grand Haven & Muskegon Ry.—Electric road. 
Third-rail systern. Entire stock owned by United Light & Rys. Co. 

ORGANIZATION .—ILncorporated in Michigan on March 6 1899. Owns 
and operates an electric road on fenced right of way. connecting the three 
cities named in the title, a distance of 4) miles. Franchises in all towns 
through which it passes extend to 1929; otherwise private right of way 

STOCK AND BONDS— _sODate. Interest. Senne: Maturity 
Stock, $1,200,000 ($100) 1,200.00 
lst mtge. $1,500,000 ($1,000) | 1901 5¢ J-J 1,500,000 July 1 1926 

gold c*tf{Int. at Guaranty Trust Co., N. Y., Trustee 

Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Rys. Co. Ist and ref. mtge 

ds.—The interest on outstanding bonds was guaranteed for § years 
by the Security Investment Co. of Pittsburgh. See V. 76, p. 479. $6,000 
af catstanting bonds held by United Light & Railways Co. 

ROAD .—Extends from Grand Kapids in a n rthwesterly direction to 
Muskegon, with a branch to Spring Lake and Grand Haven. Connects at 
Grand Haven with Goodrich Line of steamers for Chicago and Crosby Line 
of steamers for Milwaukee, which are in operation all the year round. Tota) 
track, 49.67 miles. of which 4.74 m. in Grand Rapids and 3.43 m. in Mus- 
kegon are operated under trackage agreement with the Grand Rapids R 
and the Muskegon Trac. & Ltg. Co. (see V. 113, p. 1674). 70-lb. T rail 
Operates 23 passenger, 15 express and 7 work cars. Also does a freight 
business.—V. 100, p. 901, 1672; V. 107, p. 82, 291; V. 108, p. 2022; V. 113, 
p. 1674, 2613; V. 115, p. 543. 

(2) The Tri-City Railway & Light Co. 


In June 1912 control was goquived by the United Light & Rys. Co. 

Tri-City Ry. & Lt. com. stockholders received in exchange for their shares 

-3 cash, $16 66 2-3 United Rys. 6% Ist pref. and $12 50 2d pref. 

% stock.—V 94, p. 768. The United Lt. & Rys. Co. owns $8,916,400 
common and $374,500 preferred stock. 

ORGANIZATION .—Incorporated in Connecticut March 3 1906 and 
owns all the stock, except directors’ shares, of the fomowing companies 
Tri-City Railway Co. of lowa. Moline-Rock Island Mfg. Co. 
Tri-City Ry. Co. of Lilinols. ee . Co. 

oO. D. & M. Ry. Co. [but see below 


Aug. 31°23. Aug. 31 °2:! 
2 216,903 2,018 ,3: 
207 616.318 162,621,: 


. Aug. 31°20. 
2,419,070 
) 167,904,034 


People's Power Co. 
Iowa City Light & Power Co. Muscatine Lighting Co. 

Controls all gas plants, electric-lighting companies and street railway 
lines in the cities of Davenport, Iowa City uscatine, Bettendorf and 

kingham, Ia., and Rock [sland, Moline, East Moline and other smaller 

towns in Illinois, and an interurban connecting Muscatine, Davenport and 
Clinton. Population served, approximately 205,000. Railway franchises 
extend to 1930, 1935 and 1951; electric franchises to 1935 and 1943, and 
gas franchises to 1929. 1933 and 1943. 

In Jan. 1916 the properties of the lowa & Illinois Ry. and Iowa & Illinois 
Terminal Ry. companies (formerly owned by the United Light & Rys. Co.) 
were acquired and merged with the Davenport & Muscatine Ly tg 
the Clinton Davenport & Muscatine Ry. All of the $1,063. lst M 
bonds of the Iowa & Illinois Ry. outstanding have been acquired by the 
Tri-City Railway & Light Co. In Sept. 1920 the United Light & Power 
Co. and the Watchtower & Campbell's Island Park Co. which had been 
owned by the Tri-City Ry. & Light Co. were dissolved. V.111, p. 1084. 

Sub Cos. Consolidate.—The Tri City Ry. of [l., in June 1920, was auth. b 
the Ill. P. U. Comm. to purchase the tracks and equip. of the Moline R 
Island & Eastern Trac. Co. The former co. issued $195,000 bonds in 
connection with the consolidation. V. 110, p. 2488. Compare V. 110, 


D. ; 

Tri-City Ry. May Abandon.—See letter of President regarding financial 
status of co., &c., in V. 117, p. 1349. 

Offer to Holders of Tri-City Ry. & Lt. Pref. Stock.—The 6% 1st pref. stock- 
holders of the Tri-City Ry. & Lt. Co. have received an offer from the 
United Lt. & Rys. Co. to exchange their pref. stock for United Lt. & Rys. 
6% pref. on the following basis: Each 10 shares (par $100) of the 6% pref. 
of the Tri-City may be exchanged for 11 shares (par $100) of the United 
Light & Rys. 6% pref. This offer is good until Nov. 1 1923. V. 117, p. 

Fare Increases.—On July 20 1920, fares on the Rock Island, Moline, 
East Moline and Silvis lines were raised from 7 to 8 cents. Shortly after 
thav these rates were increased to 10 cents cash, but monthly tickets are 
sold at 50 cents each, entitling holders to a 5-cent fare during month for 
which issued. V. 111, p. 589, but see V. 112, p. 373. In Sept. 1920 the 
company began charging a 9-cent fare in Davenport. In April 1922 a 
10-cent fare was in effect. ‘2 oa iT al 

New Ordinances.—See V. 116, p. 78. 

In Feb. 1922 issued $1,000,000 Ist & ref. mtge. 5% bonds for the 
of retiring certain underlying bonds and for reimbursing the co. 
struction expenditures. V. 114, p. 855, 949. 


STOCK AND Be iatan Date. Interest. Outstanding. Maturity. 
00 


J / $9,000, See text 

Pref $3,000, $100) _-.. 6Q 3,000,000 Oct. '23.1% 

1[st & ref mtge $20,000.000 ¢\ 1910 5¢ J-J 15,174,000 July 1 1930 
$500& $1 ,000c*&$1,000r*tf { Int. at Cent. Union Tr. Co., N. Y., Trustee. 

Iowa City Light & Power/ 1912 5 M-S 400,000 Sept 1 1932 
refunding mortgage ($1,-{Interest at Continental & Comm’! Trust & 
000.000 ($1,.000)___._c*tf| Sav. Bank, Chicago. Trustee. 

Iowa City Gas & Electric | 1909 6M-N 196.500 See text 
mortgage $490,000___._tf) Int. at Chic. Tr. & Sav. Bank, Trustee. 
Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 827 

p- 1213. Listed on Montreal. Toronto and Louisville Stock Exchanges. 
Bonds.—Of the Ist & ref. bonds, sufficient are reserved for prior liens, 

and remainder for 85% of cost of additions and improvements. Subject 
to call at 105 and int. on any int. date. Sinking fund of 144% of bonds 
out begins Feb. 11924. Penna. 4-mill tax refunded on $1,000,000 of these 
bonds. V. 93, p. 1465; V. 114, p. 855, 949. $14,296,000 of outstanding 
i[Ist & ref. bonds are owned by Un. Lt. & Rys. Co. 

All the outstanding Iowa City Light & Power Co. Ist mtge. bonds are 
owned by Tri-City Ry. & Light Co. The Iowa City Gas & Elec. Co. 
bonds mature serially $4,000 to $9,000 annually from 1 11912 to May 1 
1927 and $135,000 in 1928. Subject to call at 105 and int. on any int. date. 
Additional bonds may be issued for 80% of cost of extensions and better- 
ments. $3,500 owned by United Light & Rys. Co. 

invidenas.— First div on pref., 144%, paid July 1906, and 14% quar. 
since to and we Oct. 1923. A dividend of 1% was paid on the com- 
mon stock Jan. 1 1915 (practically all of this stock is owned by United Light 


urpose 
or con- 





& Ry. Co. and previous disbursements were not made public), and quar. 
to and incl. Apr. 1918. In 1919, 5%. In 1920, Oct., 1%. In 1921, 4%; 
in 1922, 5%. 

RUAD.—Operates over 170 miles of standard-gauge track, connecting the 
cities of Clinton and Davenport, Iowa, and Rock Island, Moline and East 
Moline. Ill.; including an extension to Muscatine placed in operation n 
1912 and city lines in Muscatine. 80)-lb. girder and 60 to _75-lb. T rail. 

OFFICERS.—Pres., B. J. Denman, Davenport; V.-Ps., Richard 
Schaddelee, Grand Rapids; H. E. Weeks. F. T. Hulswit and H. R. Tobey; 
Treas., Frank T. Hulswit; Sec., H. E. Littig.—V. 114, p. 855, 949, 2826; 
V. 116, p. 78. 411, 1276, 1761; V. 117, p. 555, 1349, 1665. 

(3) Cedar Rapids & Marion City Ry. 

ORGANIZATION .—Incorp. a A 1891 in Iowa. Franchise in Oedar 
Rapids expires 1941 and indeterm nate on interurban. The United Lt. 
& ee. Co. owns $584,801 stock and $793,000 bonds. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 

Stock $1,000,000 ($100) 650,00 - 

lst mortgage series ‘‘A”’ 1920 793.000 June 1 1930 
{New York Trust Co., trustee. 

Bonds.—All the outstanding bonds are owned by United Lt. & Rys. 
These bonds were issued in 1920 at which time an issue of $184,000 Ist 
Mtge. 5s due in 1931 were retired. 

ROAD.—Owns and operates road 21.94 miles in length, extending from 
Cedar Rapids, Iowa, to Marion, Iowa, incl. branch lines in city of Cedar 
Rapids; second track, 5.36; sidings, 2.73; total of all, 30.03 miles, Rails, 
45, 60 and 80-lb. T. 

(4) Mason City & Clear Lake Railroad Co.—A trolley roaa. 

In Feb. 1913 the United Light & Rys. Co. acquired control. 

ORGANIZATION, ETC.—A trolley road. Operated since July 1897. 
Owns right of way 33 feet wide from Mason City to Clear Lake, 9 miles 
Length of line within and between the two cities, 18.4m. Handles ail 
freight coming over Minn. & St. Louis, Chic. R. 1. & Pac., Chicago & North 
West. and Chic. Great West. railways between Mason City and Olear Lake. 
Franchises run until Oct. 31 1935. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturtty. 
8tock $1.000.000 eid ‘ a 
General mortgage 2.500.000\ 1912 684J-D 316.000 June 1 1932 

gold ($1.000)  ._.____e*tf/Int. at First Tr. & Sav. Bk., Chic., Trustee. 

Bonds.—kemaining bonds are for extensions and betterments at 75% of 
cost, providing annual net earnings are 1% times int. charge (incl. bonds 
to be Teened). Red. at 105 and Int. on any int. day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterments 
or for purchase of bonds. $10,700 of outstanding bonds owned by U. L. 
Ry:. Co. V. 94. p. 1764. 





GREEN BAY, WIS. 

WISCONSIN PUBLIC SERVICE CORPORATION (Controlled by 
Wisconsin Securities Co.—See under *Milwaukee."’) 

ORGANIZATION.—Incorp. in Wisconsin in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history see ‘‘Electric Railway’’ Supple- 
ment of April 29 1922), Oshkosh Gas Light Co., Sheboygan Gas Light Co., 
Calumet Service Co., Peninsular Service Co., Manitowoc & Northern 
Traction Co. and certain other connected properties. Owns all the bonds 
and over 99% of ‘he capital stock of the Menominee & Marinette Light & 
Traction Co. Controls the Green Bay Park Ry., which has acquired the 
Bay Shore (Wis.) St. Ry. V. 116, p. 937. Physical property includes 5 
electric generating plants, aggregate installed normal capacity of 28.600 
k.w., of which 12,000 k.w. is hydro-electric; 23 substations with transformer 
capacity of over 52,890 k.w.; 349 miles of 3-phase high tension transmission 
lines, also distribution lines. Gas properties include four gas manufacturing 
plants, combined daily capacity 5,800,000 cu. ft. Furnishes electric light 
and power to Oshkosh, Green Bay, Marinette, Menominee (Mich.), 
Chilton, Brillion. Sells electric power in lots of 40 h.p., or over in Manito- 
woc and Two Rivers, and 25 h. p. or over in Kewaunee, Algoma and Stur- 
geon Bay. Sells electric power to municipal plants at Two Rivers, Kewau- 
nee, Algoma, Sturgeon Bay, New Holstein and Kaukauna. Furnishes gas 
to Sheboygan, Kohler, Shebovgan Falls, Oshkosh, Green Bay, DePere, 
Marinette and Menominee (Mich.). Owns hydro-electric plants at High 
Falls on the Peshtigo River and Ingalls on Menominee River; steam plants 
at Manitowoc, Oshkosh and Green Bay. Furnishes city street railway ser- 
vice in Green Bay, Manitowoc, Marinette and Menominee (Mich.). Inter- 
urban lines connecting Green Bay with Kaukauna and connecting Mani- 
towoc and Two Rivers. 

Jitney Restriction.—See V. 114, p. 2719. 


STOCK AND BONDS— Date. Interest. 
Common $2,500,000 
Preferred 7% cum, $2,500,000. 
Ist lien & ref M Ser "4" $15,) 
000.000 ($100, $500 a4 
0 


Outstanding. 
S3.300.000 .«.«« 
7% 2,100,000 Sept '23,1 3% 
6ZA-O 5.495.000 Oct 1 1953 
Int. in New York, Chicago and Milwaukee. 
$1,000) g c 


Wisc Pub Serv Co lst M & ref| 1912 528 J-J 2,438,000 Jan 1 1942 

$15.000,000 g ($1,000)c*.tf{Int. at Wisconsin Tr. Co., Milwaukee, trust 

Green Bay G & E lst & ref M)} 1905 5g M-N 417,000 May 1 1935 

$750,000 gold «$1 0NN)__c*{Int. at Wisconsin Tr. Co.. Milwaukee, trust 
Sheboygan Gas Light Co % 250,000 
Peninsular Service Co 300,000 
%o 140,000 

Bonds.—The first lien & ref. mtge. ‘Series A’’ 6s, in addition to being a 
first lien on part of the company’s properties, are secured by pledge of all 
the outstanding bonds and 99% of the capital stock of the Menominee & 
Marine‘te Light & Trac. Co., and $1,308,000 Wisc. Pub. Serv. Co. Ist 
Mtge. 5s. Maintenance, depreciation and improvement fund provided 
for. Are redeemable, all or part, any time on 60 days’ notice at 107% and 
int. on or before Sept. 30 1932; at 105 and interest Oct. 1 1932 to and incl. 
Sept. 30 1942; and thereafter at 105 less &% of 1% during each year to ma- 
turity. Pennsyivania and Connecticut personal 4 mills tax and Mass 
chusetts income tax on the interest not exceeding 6% refunded. V. 115, p. 
1634. Wisc. Pub. Serv. Co. 1st & ref. 5s are subject to call on any interest 
day at 105 and int. Remaining bonds are for acquisitions and to retire 
underlying bonds under certain restrictions. See V. 94, p. 1697. $1,308, 
000 are pledged undei the Wisc. Pub. Serv. Corp. first :ien & ref. mtge. 6s, 
Series ‘‘A."" Sinking fund of 2% on bonds outstanding began in 1917. 
The Green Bay Gas & Electric bonds are subject to call at 105 until 1924; 
thereafter at par; $105,000 canceled. $228,000 are pledged as additional 
security under the Wise. P. S. Co. Ist M. & ref. bonds. 

EARNINGS.—Of Wisconsin Public Service Corp. for 12 months ending 
Dec. 31 1922 (compiled from earnings of constituent companies for 9 months 
prior to consolidation on Oct. 1 1922 and from those of consolidated corpor- 
ation and subsidiary for the three months thereafter): Gross, revenues, 
em operating expenses and taxes, $1,933,302; gross income, $982,- 


ROAD, &c.—Owns and operates all lines In the city of Green Bay; also 
a line from Green Bay to East De Pere, and branch to Duck Creek and a 
line from Green Bay to West De Pere, Little Rapids, Wrightstown and 
Kaukauna; total, 53.833 miles of track. 70 and 85-lb. “‘T"’ and girder rail; 
Owns 37 cars and 13 service cars, including plows and sweepers. Menom- 
inee & Marinette Light & Traction Co. owns and operates all lines in and 
between cities of Menominee, Mich., and Marinette, Wis. Owns 22 cars, 
13 trailers and additional service equipment. 

OFFICERS —Pres., Clement C. Smith, Milwaukee: V.-Ps., O. R. 
Phenicle, Green Bay, J. P. Pulliam, Milwaukee, and Howard Greene, 
Milwaukee; Sec., Wm. M. Chester; Treas., H. C. Mackay; Gen. Mer., 


J. P. Pulliam, Milwaukee.—V. 114, p. 2719; V. 115, p. 75, 1322, 1534, 1634; 
V. 116, p. 517, 937. ° 5. D. 75, 1322, 1534, 1034 


Maturity. 





GREENFIELD, MASS. 
MASSACHUSETTS CONSOLIDATED RAILWAYS. 


ORGANIZATION .—Organized in Boston on Nov. 16 1911 as the Massa- 
chusetts Northern Rys. In May 1913 name was changed to the Massa- 
shusetts Consolidated Railways. Is a voluntary association managed b 
a board of seven trustees. V. 93, p. 1462. 1599. 1787. Controls throug 
stock ownership the following companies: 

Ooncord Maynard & Hudson St. Ry.| Millers River Street Ry. (proposed). 
Connecticut Valley Street Ry. | Northern Massachusetts Street Ry. 

The system comprises 114 miles of road, serving 20 cities and towns In 
Central and Northern Massachusetts. Both passenger and express service 
are provided. Rights of way have been partly secured on the proposed line 
from Orange to Millers Falls. 

Outstanding. Last Dio. 


Shares— 
Common $1,640,300 ($100)_...-..._____ ----~--$1,619.900 See text. 
Pref $1,100,000 ($100) cum (see text) 5 Seat 704,600 See text. 
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STOCK .—Additional pref. shares only to be issued when net earnings for 
12 mos. ending not more than 180 days prior to date of issue shall have bees 
1} _ times amount necessary to pay div. on shares out and applied fer. 

Divs. on pref. are 5% to Nov. 1 1914, inel.; 54% to Nov. 1 1917., incl., 
and 8% thereafter. In case of tquidation pref. is entitled to i” per share 
UD to? ov. ade, 1914. $115 to Nov. 1 1917 and $120 thereafter. 1599 

dends.—On pref., 1912 to 1914, 5% perannum. In 1918" ond 1916, 


Pin Feb. 1917 div. = pmo None since. On com., a div. of {1% 
was paid Oct. 15 1913. one since. 


EARNINGS. Gross Er- Net Note Pref.Div. Balance, 
Year ending— Income. penses. Income. Interest. (5 4 %). Deficit 
Dec. 31 1920_---$14.663 $2,896 $11, 766 23,186 None $11,419 
Dec. 31 1919_--. 11,625 2,570 55 20,808 None 11,753 
Dec. 31 1918---- 11,359 2,896 8.794 22,244 None 13,450 

Combined Earnings of Subsidiary Companies. 

Year ending— Gross. Net. Int. &Tezes. Pf.Div Com.Div. Balance 
Dec. 31 1920....$647.921 $34.055 $132.988  .-....  ..... def.$98, 884 
Dec. 31 1919_--- 642.718 143,826 131-001 See sur.9,804 
eo08. 31 1918.... 596.005 87,025 UBB.BT7 secccc coccse def.94,652 


OFFICERS.—Sec. & Treas., D. P. Abercrombie Jr.; Srentes. Mass.— 
100, p. 1168, 1671; V. 104, p. 1702; V. 106, p. 2011; V. 115, p. 1321. 


(1) Connecticut Valley Street Ry.—Trolley. sd Mass. Consol 
Rys. owns 4.996 shares of the common stock. 


Receiver.—D. P. Abercrombie has been appointed receiver. for the com- 
pany. Compare V. 113, p. 2719. 

ORGANIZATION .—Incorporated in 1899. Commenced Jan. 22 1900. 
Is a consolidation on April 1 1905 of the Northampton & Amberst Street 
Ry., the Greenfield & Turner's Falls Street Ry. and _— Greenfield Deerfield 
& Northampton Street Ry., as per plan in V. 80, 1111. 

In May 1915 the Gov ernor of Mass. signed a bill pA a) the Northern 
Mass. St. Ry. to absorb the company by consolidation or purchase 
V. 106, p. 1833. 

Authority to Operate Motor Vehicles Granted.—On June 19 1919 was auth 
by the Mass. P. 8. Comm. to acquire re operate oe 4 motor vehicles 
between Greenfield and Montague. - 108, p. See also V. 115, p. 


1320. 
1922 the co.’s Millers’ Falls division (9% 


Vv. 


2528 


Branch Line Sold.—In Nov. 


va as sold as junk to Michael Blasberg. V.115, p. 2477. Compare 
492. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturito. 
Stock, com, $500.000 ($100)-- ---. -----... $500,000 Dec ‘16, 1% 
Pref,$120,000(6% cum) ($100) -3 120,000 See text, 


Connecticut Valley St Ry Ilst/ 1900 5g M-8 120.000 July 1 1923 


mort gold (51 000) 07 att} Int. at ola olony Trust Co., Boston. Trust. 
eee DG & Amh list mtge,f 1900 5g M- ,000 July 1 1923 


($1,000) _.c_ntf\{nt. at Old Colony Trust Co., Boston, Trust. 
Greenfield Deerfield & North/ 1903 5¢ J-J 150,000 July 1 1923 


first mort, $150,000, gold{ Int. at Mercantile Trust Co., Boston, Trust 
$1,000 and $590) - _c* atf|No sinking fund and bonds cannot be called 
Green& Turn “ allscons m $130,-{ 1903 5¢J-D 130,000 June 1 1923 
000 g ($500. $1.00: » c*.ntf\| Interest at Beacon Trust Co., Boston, Trus. 
Siqene perenne Bie. |} 12 sé cece . wiweene eS encanta 
The Northampton & Amherst bonds are sub ject to call at 105 

on 4 weeks’ notice, as are the bonds of the Connecticut Valley Street Ry. 
Both issues originally matured Sept. 1 1920 but were extended to July 1 1923 
The $120,000 Connecticut Valley bonds were issued under the first mtge. of 
the Northamp. & Ambh. St. Ry., which was originally drawn for $300,000. 


Dividends —On pref., 3% _seml-ann. since Sept. 1910 to and incl. March 
1918 (paid May 1 Tos}. 


None since. On com., in 1906 (year end. Sept. 
30), 2%; in 1907, ;in 1912, 1%; in 1913, 2% %; in 1914,3%. 1n1915, 
Feb., “%: May, F, %; Aug. %%. In Dee. 1916, 1%. 


EARNINGS.—For calendar year 1920. net, $23,158; 
int. and taxes, $56.960; bal., def., $33,802 


ROAD.—Owns and operates 47.054 miles of track between Miller's Falle 
Turmer's Falis, Greenfield, Northampton and Amherst. 41 passenger 
cars, 2 snow-plows 5 other cars and 134 electric motors. 


OFFICERS.—Pres., C. W. Hazleton: V.-P. & Gen. Mer., D. P. Aber- 
crombie Jr.; Treas., F. A. Persons; Supt. J. A. Taggart.—V. 108, p. 2528; 
V. 111, p. 492; V. 113, p. 2729; V. 115, p. 1320, 2158, 2477. 


(2) Northern Massachusetts Streot ” least Massachusetts Consol 
Rys. owns all the common stock ($359.0 

Petition for Receiver.—In Dec. 1921 my ren was presented to the 
Supreme Cougs at Boston, asking the Court to appoint a receiver for the 
Company. . 113, p. 2721. See also V. 116, p. 516, 1637. 


oop ALB at glist in Mass. on July 1 1894 as the Athol & 
Orange Street Ry. Name changed to above on ey 11913. In Jan. 1913 
urchased the ane BN and franchises of the Templeton Street Ry. and on 
ar. 1 1913 a the Gardner Westminster & Fitchburg Street Ry. 
As a result of. these acquisitions, stock was increased from $74,500, all of 
one class, to $500,000, of which $150,000 is 6% cum. pref. stock. 

The Governor of Mass. in May 1915 signed a bill authorizing the cam- 
pany to absorb the Connecticut Valley St. Ry. by consolidation or pur- 
chase. V. 190. p. 1833 

In Aug. 1922 the co. was auth. by the Mass. Dept. of P. U. to own and 
1 ae oth buses in the town of Athol. V.115, p. 1100. See also V. 

The we. "hie Feb. 1 1920 - the $185,000 Gard. Westmin & | dmg 
lst M. 58 was paid, but the prin. also due on that date had not bee = 
up to Sept. 2s 1921 and no definite agreement as to extension had DB 


gross, $303 ,758; 


=. Int. on this issue, we understand, now accrues at6%. V. 110, p. 
STOCKS AND BONDS— Date. Interest. Outstanding stay? 

CE SE cseccnnie case 3 sennene $350 .000 yin’ ie! 15,2 

Pref 6% cum $150,000____... -..-. Q-F 150,000 See text 

lst & ref M $500,000 ($1,000 { 1913 5g M-N 315,000 May 1 1943 
red'l on 4% % int bas 


-c*tf\ Int. at American Trust Co., Boston, Trustee. 
Fitchburg Ist! 1900 5 F-A 85.000 Feb 1 1920 
mtge ($1,000) gold__c*ntf| Int. at Old Colony Tr. Co., Boston, Trustee. 
Notes payable Aug. 1 1921 360.7 

Bonds.—Of the $500,000 Ist & ref. bonds, $185,000 are reserved to 
retire an equivalent amount of underlying bonds. No sinking fund. 


Dividends.—The Aug. 1917 div. of 14 % on the pref. stock was deferred. 
None since. 


EARNINGS.—For cal. gone} a gross, $235,866; net, $14,516; deduc- 
tions, 346.060; bal., def., $31, 


ROAD .—47.7 miles of track. ou 115, p. 1321; V. 116, p. 516, 1637. 


(3) Concord Maynard & Hudson Street Ry.—A trolley road. The 
Mass. Consol. Rys. owns 2,319 shares of the stock. 

Receivership.—On Ra) 20 1921 D. P. Abercrombie was appointed re- 
ceiver for the co. > aaa, is ee 

To Suspend O BA, —In Feb. 1923 the receiver was auth. by the 
U. 8S. Supreme Court to suspend operation of the road. V. 116, p. 933. 

ORGANIZATION .—Organized in Massachusetts Mar. 27 1901. Ac- 

uired Concord & Clinton St. Ry. Feb. 1 1902. On Aug. 25 ioti acquired 
| oats | Acton & Maynard St. Ry. V.93.,p.1786. Franchises perpetual. 
Default—Protective Committee.—T he co. defaulted on the payment of both 
prin. and int. on the $230,000 Ist Mtge. 5s due July 11922. A protective 
committee has been formed and has called for de posits. The committee 
is headed by. A. F. Drummond, Treas. Waterville (Me.) Saving Banks. 


V. 115. pD. 

STOCK AN D BONDS— Date. Interest. Outstanding. Maturity. 
eS CS OE ee $235,000 See earnings 
lst mortgage $250, 000 gold__f 1902 5 ¢ J-J 230,000 July 1 1922 


|. eee’ * rntf\Int. at pats Trust Co., Boston, Trustee. 
Notes payable Aug. 1 1921-- 109.7 
ROAD .—Owns 19 miles of track between Concord, sianiane Acton 
Stow and Hudson. At Concord connects with Lexington & Boston, and 
at Hudson with Worcester Consol. and Boston & Worcester. 
EARNINGS.—For cal. year 192 0, gross, $77,909; net. def.. $5.966; 
int. and taxes, $22,477; bal., defl., $28,444.—V. 115, p. 72; V. 116, Dp. 933. 
(4) Millers River Street Ry. 


Rights of way have been partly secured on this company’s proposed line 
between Millers Falls and Orange. 


——_ 


GREENSBORO, N. C. 
NORTH CAROLINA PUBLIC SERVICE CO. 


ORGANIZATION .—Chartered in Wort Carolina in 1909. Purchased 
the Greensboro Elec. Co. and Greensboro Gas Co., the electric light Hise 
of the High Point Elec. Power Co. and the street railway system in 
Point. In 1913 built gas plant and distributing system in High Pase. 
In 1911 acquired majority of the stock of eT, & Spencer Ry. Co., 
which company it also leases for 50 years. .93,p.1324. Does entiregas, 
electric-light and power and street railway 5. T3 of Greensboro (and ite 
suburbs of Proximity, Revolution, White Oak and Pomona), Salisbury 
Spencer, East Spencer and High Point and street railway ‘business of 
Concord. In 1910 franchises had the following number of years to run: 
Greensboro, 28 years; High Point, 59 years, Salisbury, Spencer, Kast Spen- 


cer and Concor , 60 years; also has a 30-year franchise in Guilford County 
and township 


Decision.—For decision holding that the Southern Power Co. could not 
refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. 
also V. 115, p. 2390, under caption ‘Southern Power Co.’ 


Rate Increases.—Has been authorized by the Commissioners in the City of 
Greensboro to abolish all reduced-rate tickets and establish a straight 5-cent 
fare. The N. C. Corp. Comm. auth. the co. to increase fares to 7 cents 
with 4 tickets for 25 cents, effective Dec. 1918, and to increase its charge 
for gas in Greensboro 25c. per 1.000 cu. ft. V 108, p. 269. In Nov. 1920 
the co. was auth. by the Concord (N. C.) Board of Kidermen to cheree an 
8-cent cash fare in Concord, tickets being sold at 4 for 30 cents. 111, 
B. 1950. On July 11 1921 cash fares in that city were reised to 10. cents. 

ompare V. 113, p. 533; V. 112, p. 2749. In February 1923, however, the 
co. reduced fares in Concord, No. Caro., from 10c. to 7c. V- 116, p. 1412. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1.500.000 ($100)... -... --.----.. RF . eee eo 
Preferred $1,000,000 ($100)_. -.-- text CID tein: 
Greensb Co ist M sold 1902 58 A-O 169, 500 Sees > 1 1932 

($500 & $1,000)_...-.- Int. at Equit. Tr. Co., N. Y.. tee. 
Greensb El ah ref & impt| 1905 5 te a0. 500 Sune 1930 

M ($500 & $1,000) __-_-ctf/Int. at Ban Tr. Co. . trustee. 
First &ref.m .$3,500.000(100, { 1909 A-O 2, a7. “500 Apr 1 1934 

500 and $1 ,000) c*&r* tf{ Int. at Equitable Trust Co., N. 


, trustee. 
Salisb & Spen Ry lst M gold{ 1905 @ M-N 36,000 May 1 1945 
$1,000,000 ($1,000)__c*tfiInt. at Mich. Trust Co., Grand Bade. 
trustee, or Equitable Trust Co., N 
3-year 8% notes 1920 8 F-A 100,000 Aug 1 1923 
Bonds.—Of the Ist & ref. mtge., $200,000 are reserved to retire like 
amount of mortgage bonds of Greensboro Elec. Co. and $651.500 are re- 
served for future impts. and acquisitions under proper limitations. V. 88. 
p. 1128; V. 104, p. 2343; $60,000 canceled for account of sinking fund. 
$217,000 held in treasury. Subj. to call on any int. date at 105 and 
int. Sinking fund of 1% per annum of gross income July 1915 to yh 
14% July 1920-1924, and 2% 1925 to maturity. The remaining $108,00 
Salisbury & Spencer Ry. bonds are reserved for future extensions and 
impts. $56,000 are held in treasury. Are guar., p. & 1.. by the North 
Carolina Public Service Co. Redeemable at 105 and int. on 6 months’ 


notice. 

Dividends.—Div. of 2% paid on Boom. stock Jan. 1918; July 1918, 2% 
Jan. 1919. 2%%;: July 191$ 214 Jan. 1920, 3% pvuly i 1920. 3%; Vy 
1921,3%; July 1921, 3%; Jan. 192 3%: July 1922, 3% In 1923, Jan. 3%, 

EARNINGS.—For years saa Dec. 31: 

Calendar Year— Gross. Net after Tazes. Interest. Bal., Surp. 
ae $1,233,987 $332,475 $173,815 $158, 660 
1931 See 1,135,354 319.795 167,609 152,186 


ROAD .—Owns 27.62 miles of track. 60 and 70-lb. T and 90-lb. girder 


rails. Standard gauge. 39 cars, 15 new ‘Safety One Man” cars were 
installed in 1917. Connecting extensions between the various cities 
are proposed. 


Electric plants capacity 2,800 horse power (also purchases 
power from Southern Power Co.); 215 miles of are electric light and power 
transmission lines. Gas plants capacity 860,000 cu. ft. per day. 
miles of mains; electric light customers, 5,232; power, p. 453; gas, 5,211. 
OFFICERS.—Pres., C. B. Hole; V.-P., Wescott Roberson; V.-P. & Gen. 


Mgr., R. J. Hole; Sec: & Treas., L. H. Hole Jr.—V. 115, p. 309; V. 116, 
p. 1412. 





GULFPORT, MISS. 
GULFPORT & MISSISSIPP! COAST TRACTION CO. 


ORGANIZATION .—Incorp. in Mississippi in 1905. Consolidation of 
the Biloxi Electric ae. & Power Co. and the Gulfport Development Oc. 
In 1907 increased auth. stock from $1,000,000 to $2,000,000. 


Fare Increases.—In Aug. 1920 the municipal authorities of Biloxi, Gulf- 

rt and Pass Christian, Miss. auth. the co. to increase fares in these cities 
nd 6 cents to 7 cents per zone. V.111, p. 588. 

STOCK AND — Date. 


Maturity. 
Stock $2,000,000 ($100 


lst mort $1,000, 000 gold/ 1995 68A-O iF 000, O00 Sept 30 jes 

($1,000) tf\ Int. at Eiiberaia Bk. & Tr. Co..N. Orl., 
Bil. El. Ry. & P. lst mtge.,g.{ 1903 -J 116, 400 Jan 1 1924 
($100, 500 & $1 ,000)_. .tf\ Int. at Hibernia Bk. & Tr Co.. New Orleans 
lst int coupon debentures _-. 146, 190 to 1 1927 
Int. at a 9 Nat. Bank, Gul 


ort. 
2d interest coupon wena 107, a40 POct. 1 1929 
Int. at First. National Bank, Gulfport. 
Miscel. long-term debt...--.. ---- 34 
onds.—The bonds of 1905 are subject to call on Oct 
105: no sinking fund. The Biloxi Electric Railway & 
subject to call at 106 and interest. 


Interest. oot 808° 


ee es « ° 


. 1 in any year at 
Power bonds are 


NINGS.—F ears ending Dec. 31: 
— nail Gross. . Net. Tares. Interest. Bal.,Def. 
CO. BN caiuccanakpabnaee $524,675 $55, 801 $17,707 $85,285 $47,191 


1921 507,428 85,887 18,066 86,056 18,285 


ROAD.—Oper. 13 m. of track from Gulfport to Biloxi and 13.20 m. from 
Gulfport to Pass Christian; also 6.63 m. of track in Biloxi; total, 32.83 m. 


OFFICERS.—Pres., W. T. Stewart; V.-P., B. E. Eaton; er = & Treas. 
Hubert H. Tippin; a z: E. Gordon; Gen. Mer., W. A. Sullivan, all 
of Gulfport.—V. 83, p. 95; V. 105, p. 290; V. 111, p. 588." 


HAGERSTOWN, MD. 
POTOMAC PUBLIC SERVICE CO. 


Control.—As of July 19 1922 the American Water Works & Electric Oo. 
had acquired over 95% of the com. stock of the co. by purchase at $30 per 
share. V. 115, D. 437. Compare V. 114, p. 2825. 


ORGANIZATION .—Incorp. a. 7 1913 in Maryland as a consolida- 
sion of the Frederick RR., Frederick Gas & El. Co., Myersville & Catoc- 
tin Ry.. Hagerstown Ry., i rstown & Boonsboro RR., Hagerstown & 
M yeraville at Hagerstown & Northern RR. and Frederick & Hagerstown 








Power Co. 96. p. 947, 1422. In 1914 purchased properties of the Fr ost- 
burg Tilum " Mfg. Co. In 1916 acquired control of the Potomac Lt. & 


Pow. Co., Martinsburg, W. Va.—but see below (V. 104, p. 163). In Feb. 
1923 ac quire ad the plant of the F ayetteville (Pa.) Elec. Lt. Pow. Co., 
yossession of which was taken June 1 1923. V.116, p. 1412. Formerly 


nown as Hagerstown & Frederick Jy. 
title in April 1922. V. 114, p. 1652. 
at least 15 years beyond life of bonds. 


Co., but name changed to present 
Franchises are perpetual or extend 


On Nov. 30 1917 acquired control of the Chambersburg Greencastle & 
Waynesboro Street Ry. Co , which see below, and issued $300,000 collateral 
trust 5% gold notes in connection therewith V 105. pv. 2365 

On May 19 1919 purchased the entire capital stock of the Northern 

| Virginia Power Co. and on Oct. 15 1920 the 


| purchased the stock of the Shenandoah Co. 
| all the different properties of the co. 


Potomac Public Service Co. 
Transmission lines connect 


Proposed Merger.—See V. 116, p. 2007. 


On Feb. 7 1922 the stockhol le rs voted to increase the auth. amount of 


pref. stock from $1,500,000 to $5,000,000 and increased the div. rate as of 
Feb. 1 1922 from 6 to7%. V. 114, p. 626, 1062 


Valuation.—As of March 1 1921 the rep! inchment value was estimated at 
7,608,705 by Messrs. Sanderson & Porter. 
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STOCK AND povve— Date. 
Common $2,000,000 ($50 
Pref 7% cum $5.000.000 ($50) 
let & ref M$10,000,000 ($100, 1914 6-7 ban, 
$500 & $1,000) g 8 f.c_cpt> er Tr.Co. “Batt. 


j 

Hager & Myers Ky $125,000_. 1904 120,000 July 1 1924 

Hagers & Nor RR Ist mtgel 1908 56 aN 200,000 Mar 1 1927 
$200,000 gold ($1,000, $500{ Int. at Maryland 8. & Tr. Co., Hagerstown 
and $100) Trustee, Wm. Jennings. 

Fred & Middletown Ist mtge{ 1905 5« J-J 126,000 Dec ya 1938 
$250,000 gold ($1,000)___c Fidelity Trust Co. . Baltimore, Truste 

Fred Gas & Elec ist M $200,-/ 1904 179,000 July t "1929 
000 g ($500&$1.000) g,. p&i/ Interest at West End Trust Co., Philadel- 
by Fred RR; not subtocall| phia, Trustee. 

Monocacy Valley Ry first! 190% 5% 30,0 1925 
I cs cnn teidinmceiidiende ad {Steiner Schley & Leonard Woseche of Fred 


erick, Md., Trustees. 
Frostburg Ill & Mfg let M 50,000 July } yese 


ELECTRIC 


Interest. ete O88 Maturity 

}. 470,100 Aug’23, 1% 
4,934,700 Apr 1 1944 
Tr. Int.pay.in Balt. 


RS oe 5 J- 
30-year bonde nt. at First Nat. Bank, Frostourg, 
Collateral gold notes $300 ,000¢ Noi7 5 M-S 260,000 Sept 1 1932 
Notes, gold coupon 1917 6% 1,000,000 1927 

Stock.—The pref. stock is redeemable at par and dividends. Originally 
was cum. at 6%, but as of Feb. 1 1922 div. rate was made cum. at 7% 
V. 114, p. 626. 

Bonds.—Of the $10,000,000 mtge. $705,000 
prior liens, and $4,138,000 for additions, impts.. &c 
tions (V. 9s, p. 1694; V. 104, p. 163). Of the 
$2,720,200 are 6% bonds and $2,214, 500 — under supplementa) 
indenture in 1922) bear interest at 7%. 114, p. 1767. Sinking fund 
from Oct. 1 1919, payable semi-annually; tun Oct. 1 1926. 1% of 1st & ref. 6s 

ond rior liens; 1927-1934, 2%; 1935-1944, 3%. Red. at 105 and int. on 
any int. date. Tax refund in Penn. and Conn, Hagerstown & Norf. RR. 
bonds are subject to call after 1917. Fred. & Midd. bonds are red. at 105 
on any int. date. Fred. Gas & Elec. bonds are guar., p. & i., by Frederick 
% 


are reserved to retire 
.. under certain restric- 
$4,934,700 outstanding 


Notes.—The coll. trust notes of 1917 are secured by pledge of stock of the 
Chambersburg Greencastle & Waynesboro St. Ry. Co. which said notes 


were issued to purchase. Sinking fund provides for retirement of $10,000 
annually. 


EARNINGS.—Of Pot. Pub. 
Total 
Revenue. 


Serv. 
Net, after 
Taxes. 


Co. and subs. for years end. Dec. 31: 
Interest & Pref. Divs. Balance, 
Amort. (incl. Sub. Cos.) Surplus. 

2,373,913 $978,346 $560,110 $116,872 $301 ,364 

2,089 ,483 803 ,676 521,055 62.394 220 ,227 

ROAD.—Operates street railways in cities of Hagerstown and Frederick 
Md., and an {nterurban railway vuxtending from Frederick to Hagerstown 
with extensions from Frederick to Thurmont, Md.., also from Hagerstown to 
Shady Grove, Pa., and with branch lines to Boonsboro and to Jefferson, Md 
Mileage operated agzregates 87.5 miles. The controlled Chambersburg 
Greencas..e & Waynesboro Street Ry. operates 31 miles of track from Blue 
Ridge Summit to Chambersburg. he extension from Chambersburg to 
Red Bridge Park was leased to the Chambersburg & Shippenburg Ry. of 
Chambersbur¢, Pa. 

OFFICERS.—Chairman of Board, Emory L. Coblentz, Frederick, Md. 
Pres., M. F. Riley; V.-P., C. M. Harris; Gen. Megr., R. Paul Smith; 
Asst. Treas. & Aud. R. E. Town. Is under management of Sanderson & 
Porter, N. Y.—V. 114, p. 1652, 1767, 2825; V. 115, p. 437, 2906; V. 116, 
Dp. ona 1412, 2007. 


) Chambersburg Greencastie & Waynesboro Street Ry.—On 
4 30 1917 the Hagerstown & Frederick Ry. (now Potomac Public Service 
Co.) acquired control. 


ORGANIZATION .—Incorporated in Pennsylvania on June 17 1901, 
Owns the Waynesboro Electric Co. Oapital, $50,000. 


STOCK AND BONDS— Date. Interest. Outstandi 
000 $3 


300 
90% 300,000 July 2 1988 
Interest at hambersburg’ fun Trust Co. 
1907 ‘T ries? 


00, 5a@A 
) eet Int. at Chambersburg even OOF 
“i i640 


1,000,000 oe 1910 5§A-O 193,900 A 
») Int. at Chambersburg Trust Oo., 
Bonds.—First mtge. woe nave no sink. fd. and are not subj. to call. 
co bonds are subj. to call on any int. period at 105. No sink. fund. 
amalning lst ref. bonds are reserved to take up underlying bonds and for 
Selon and improvements. 
EARNINGS.—Years ending Dec. 31: 
Year— Gross. Netaft. Taz. 
a $297 ,629 $83, 616 
GRRE 318,504 74, ‘969 
ROAD.—See Potomac Public Service Co. 


OPFTOERS —-Chakman of Board, Emery L. Coblentz; 

sh V.-Ps., L. Minick and C. M. Harris; Sec., D. N. 

R. at Sinith Gen. Aud. & Asst. Treas. .R. E. 
ely 92, p. 186; V. 105, p. 388. 


Other Inc. Deduct'ns. 
$71,417 
64,603 


Surplus. 
$12,199 
10,366 
above. 
Pres., M. F. 
Benedict; Gen. 
Town.—V. 90. p. 


HAMPTON, VA. 
COEWPORT NEWS & HAMPTON RAILWAY,-GAS & ELECTRIC 





GRGANIZATION .—This company was organized in 1914 as the consoli- 
dation of the Newp. News & Old Pt. Ry. & Elec. Co., Citizens’ Ry. Light 
& Power Co., Hampton Roads Traction Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corporation and provides rail. 
way, gas and electric light and power facilities for the Virginia Peninsula. In 
1919 acquired the property and plant of the Phoebus Coal & — Co., and 

issued in connection therewith $67,000 7% pref. stock. V. 111, p. "687 

Franchises.—For electric light and power, perpetual; for street eloaie 
practically none expires before 1944. Gas franchises in Newport News are 

etual, subject to right of purchase of property by city (for 6 months in 
ial 7 Ham a, gas franchise expires in 193 Interurban lines largely 
rivate right of way 
he pamgcee & a Field Ry. wasincorp. in Virginilain Feb. 1917 
with $25.000 capital (increased in Oct.1917 to $100,009), to build a line 
5! long between the points named. The co. owns a one-third interest 
ine. 

In Aug. 1922 the outstanding shares of com. and pref. stock were ex- 
changed for new certifs. of com. and pref. stock, respectively. In addition 
the co. offered stockholders of record June 27 1922 the right to subscribe 
at $50 per share to 15,250 shares of new com. stock, equal to 57% of their 
holdings. The entire offering was underwritten. Proceeds from sale of 
the add'l shares of com. stock were used to retire $643,000 3-year 7% notes, 


due June 15 1922, a si for the payment of floating indebtedness and for 
working 2824. 


apie” Pp: 
Fares .— Nov. 1922 the co. was auth. by the Virginia State Corp. 


. to reduce its cash fares in all a a zones from 7 to 5 cents and 
to abolish labor and school tickets. - 115. p. 2478. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
2. See or 


Common $4,000,000 ($100) 00,000 
1,500,000 Oct '23, 


A Ag ng Edt fyi 
lst & ref M $7,500,000 w(5109 } ig te 3.743.500 Jan 1 1944 
& $1,000) *.tf/Maryland Trust Co. 


J of Baltimore, Trustee. 
ewport News & Old Pi. Ry. & El.— 
First mortgage $900,000 ps dj 1898 5gM-N 900,000 Nov 1 1938 
($1,000 each) f)*eoerest at Alex. Brown & Sons, Balt. ’ Md. 
edixala mtge $ a4. 000,000 gold| 190 5g M-S 39,000 Mar 1 194i 
($1,000 each Int. ie Alex. Brown & Sons, Baltimore, Md., 
or at commons : 8 agency in New York. 
1900 5R8M-N 5,00U May 1 1940 
800,000 ($1,000) gold__c* Saarviand Trust Co., Baltimore, Trustee 
uaranteed prin & int____ | fnterest at Alex. Brown & Sons, Baltimore. 
Hampton Roads Trac lat M_. 1905 4% J-J 55,500 Jan 1 1930 


Stock.—The pref. stock is red. all or oe art after 3 years 7 issuance on 
any div. date on 30 days’ notice at 110 and divs. 114, 2824. Is 
listed on N. Y. Stock “a Ait we pis. p. 2159. 
N. Y. Stock Exchange. - 116, p. 936. 


First mtge Citizens’ Ry L& 2 





Olek: is diee listed on i 


RAILWAYS add 117. 


Bonds.—Of the first and ref. bonds, $1,076.000 are reserved for prior 
liens as above, $1,.091.500 are in treasury and the remainder are for impts. 
and extensions. Bonds subject to call at 105 and int. on any int. day upon 
one month's notice. Int. payable at Alexander Brown & Sons, Baltimore, 
or company's agency in N. Y. The Maryland Tr. Co., Balt., is trustee of 
both the first and general mortgages of the Newport News & Old Point Ry. & 
Electric. The Newport News & Old Point bonds of 1398 are subject to 
cail at 110 on any interest day at 60 days notice. The Citizens’ Railway 
Light & Power Co. bonds are subject to call at 110 on any interest day on 
50) days’ notice, Remaining Newport News & Old Point Ry. & El. gen. 
M. 5s, Citizens’ Ry. L. & P. lst M. 5s and Hampton Roads Trac. lst M. 
48 are deposited under the Newport News & Hampton Ry., Gas & Elec. 

ist & ref. M. 

Dividends. -*~ on the 6% pref. stock were paid regularly from organ- 
{zation of co. to July 1917, when the pref. stock was made 7% cum. and 
divs. at that rate have been paid regularly since. A div. of 3 To on the com. 
stock was paid July 1 1916; in 1917, May, in 1918, May, : in 1919, 
May, 5%: in 1920, 5%; in 1922, Nov., - in 1923, Feb., 116% : May, 
1%%; Aug., 1% %; Nov., 1%. 

EARNINGS.—For year ending Dec. 3): 

Calendar Gross Net (after Other 

Year— Earnings. Tazes). Income. 
1922_....-.$2,086,228 $667 .461 $15,757 $294 057 $389,161 
LGohecncnce BeU aCe 661.319 6,149 340,861 326 607 

PROPERTY.—51 miles of track. 126 cars. Power plant with 15,000 
k.w. capacity; 2 gas plants; electric-lighting system. 

OFFICERS.—Pres., J. N 
Porter; V.-P., C. D. Porter: Sec. & Treas., Richard M. 
& Asst. Treas., Wm. Stewart, all of Hampton. Peck- = anahan-Cherry, 
Inc., operate the road.—V. 107, p. 1101, 1837; V. 108, p. 1512; V. 110, p. 
2192. 2488; V. 111, p. 687, 1084, 2084, 2528; Vv. Ais, ">. "1360; V. 114, Dp. 
2116, 2824; V. 115, p. 1100, 2159, 2267, 2478, 2906; V. 116, p. 936. 


& O7.- 
070+ 


1%% 


Interest, 


Balance for 
Rents. &c. 


Deprec., &c. 


Shannahan; V.-Pres. & Gen. Mer., C. D. 


Booker; Asst. Sec. 


Se 


HANOVER, PA. 


HANOVER & McSHERRYSTOWN STREET RAILWAY CO. 

All the outstanding stock is owned by the Hanover Power Co. 

ORGANIZATION .—Incorp. in Pennsylvania Sept. 30 1892. Its charter 
runs for 999 years 

Fares —In September 1918 increased fares to 6 cents 

In June 1922 the Hanover Power Co., which owns all the co.’s stoc 
issued $630,000 lst mtge. 6% bonds, proceeds being used to retire $400, 506 
Hanover & McSherrystown St Ry. 1st mtge. 5s, due June 1 1928, and to 
pay for additions, &c. V. 115, p. 307. 

STOCK AND BONDS— _ Date. Maturity. 
Stock $200,000 ($50) - 1918, 10% 
lst M demand bds $100 


Dividends .—In' July 1894, 2% %: a." 1895, Jan., 24 1897-1902 records 
tost. 1903 and 1904 none. is, 1205 Jan., 6%. _In 1906 and 1907, none; 


Jan. 1908 to Jan. 1913, incl., % Pe enoum. In July 1913 50% stock 
Se’ coe ten TE ae aes toe Fhe ta ee ee te 


1917, 9%; in 1918, 10%; 1919, 10%: 1920, 11%. 
EARNINGS.—For calendar vears: 
Net,aft.Taz. Bond. Int. he. Balance. 
$26,625 sur.$5,482 
412 38,439 sur.17,297 
ROAD .—Owns 11.9 miles of track in and between Hanover, McSherrys- 
town, Littlestown and Conewago Chapel. Standard gauge. 65-lb. T and 


girder rails. 
OFFICERS.—Pres., E. H. Rameboshen: V.-P., F. Heinbokel: Sec. & 
ascome.—V. 100, p. 1257: V. 103, p. 2340; V. 115, p. 307. 


eas., G. L. B 
I 


HARRISBURG, PA. 
HARRISBURG RAILWAYS. 


ORGANIZATION.—Incorp. in Penn. on Nov. 29 1912 and merged the 
Central Pennsylvania syacwes Co. (see ‘Electric Railway’ Section of Sept. 
1912) and its subsidiaries. - 96, p. 202. 

STOCK AND BONDS— ‘aa 
Oommon $3,000,000 
Pref 6% cum $2,100,00 
First & ref. mtge $10, 000. — 

($1.000 and $500) 


Interest. Outstanding. 


$135.000 
30,000 


Interest. Outstandi Maturity. 


1912 , 
Ap +: ARS, Trust Co., Trustee 
Oltizens’ passenger first alas 1894 g } 75,000 May 1 1924 
$75,000 gold Int. at Com'w ‘th Guar. Tr. Co.. Harrisburg. 
STOOK.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6%. 
Dividends.—-3%% was valid on pref. stock In 1913. In 1914. 5 In 
1915, April,24%%; Oct..1%. 1n1916. April, 14% 101917. April. 4%: 
Oct., 1%. In 1921, April, 3%. In 1922. April, 3%; October, 3%. In 
1923, April, $2 per share was paid; Oct., $2. 
EARNINGS.—For calendar years: 
Gross Wet. . after PR A Fized Chgs , Baleaes. 
Cal. Year— Earnings. &e. rplus 
1922 eee $401 025 1350" B11 $318,103 $29: ,233 
1.664.274 333.993 36.248 318,144 52.097 
ROAD.—Owne 12.47 miles and leases 61.53 miles of line. Total op- 
erated, 74.00 miles. 
OFFICERS.—Pres. & Gen. Mgr., F. B. Musser, Harrisburg; Sec. > 
Treas., John O'Connell. Office, Harrisburgz.—V. 98. p. 155; V. 101, 
1013, 1272; V. 104, p. 1591; V. 107, p. 1192; V. 110, p. 970; V. 116, p. 2518. 


VALLEY RAILWAYS. 


ORGANIZATION .—Incorporated in Pennsylvania in July 1912 and in 
Sept. 1912, after increasing its stock from $10,000 to $2,500,000 (of which 
$ 000 ts 6% cum. pref.), pone control of the Valley Traction Co., 
which in turn controlled the arrisburg & Mechanicsburg Elec. Ry., White 
Hill & Mechanicsburg Pass. Ry., Carlisle & Mechanicsburg St. Ry.. W est 
Fairview & Marysville Elec. St. Rys., Harrisburg & Riverton Bt. Ry.. 
Fairview & Riverton Ry. and the United Electric 

Valuation.—See V. 109, p. 1181 

STOCK AND alah red Date. Interest. Outstandi 
Common $2,000,000 ($100 $2.000, 
Pref cum $500,000 ($100) 6 500. 

Collateral trust $1. 700. 000 tf 1912 1,000,000 Aug 3 1952 
Valley Trac lst M $700.,000\ 1903 58g A-O -000 1 1933 
gold ($100 & $500) -_c*ntf/Int. at Farmers’ Tr. Co., Carlisle, Pa., Trus. 

Bonds.—Remaining coll. trust bonds ($700,000) are reserved to retire 
orior liens. Valley Traction bonds are subject to call at 110. A sinking 
fund of $5,000 per annum commenced Oct. 1 1908. 

EARNINGS.—For year ending Dec. 31 1922, gross, $489,394: net, 
after taxes, $85,351. In 1921, gross, $489,763; net, after taxes, $59,274. 


D.—Operates 44 miles of road from Harrisburg to Marysville and 


ROA 
to Carlisle. 
Mer H. Bishop, Lemoyne, Pa.; Sec. & 


OFFICERS.—Pres. & Gen 
Treas., ©. M. Davidson. Sonera “sahien. Lemoyne.—V. 112, p. 2085. 


Maturity. 





HAVERHILL, MASS. 
NEW HAMPSHIRE ELECTRIC RYS. 


ORGANIZATION.—A voluntary association organized as successor 
New Hampshire Trac. Co. on Aug. 241905. The company owns $143 O00 
bonds and all of the capital stock of the following comme a Mass. N.. E. 
St. Ry. Co., Dover Somersworth & Rochester St. the Rockingham 
County Light & Power Co., Kittery Elec. Lt. -, hag se the Lamprey River 
Impt. Co. and the Granite State Land Co. 


STOCK— Interest. Crnontinn- 
Common $4,000,000 ($100) 
Pref 4% n-c, $4,000,000 ($100) ..-. 
DIVIDENDS -—Company paid 1% each 6 mos. ref. 
to and incl. Jan. 1910.; July 1910 to Jan. 1912, 1 “Ss s.-a.; July 1912 to 
July 1915, 2% s.-a. In July 1916, 2%. In 1917, %. None since. 
OFFICERS.—Pres., D. A. Belden, Haverhill; V.-P., Sidney W. Noyes, 
New York; Sec. & Treas., F. J. Horne, New York.—V. 103, p. 493. 


Last Dis. 


from July 1908 








Ocrt., 1923. ELECTRIC 


RAILWAYS 51 








(1) Massachusetts Northeastern Street Ry. 
the stock of this company is owned by the Wee Hampshire Elec. Rys 


ORGANIZATION .—A Mass. corporation. Owns and operates a loca 
and interurban railway in Northeastern Mass. and Southeastern N. H 
Maintains a through service between Haverhill, Lawrence, Lowell, Nashua 
Amesbury and Newburyport. Power is purchased from the Rockingham 
County Lt. & Pow. Co. under a contract extending beyond July 1 1934. 
Line (peneenes. —In Jan. 1921 service on the Plum Island division was 
suspended. 112, P- 162. 
n June 1921 the Mass. Dept. of P. U. approved an extension to June 1 
1922 at 8% of $230,000 Citizens’ Elec. St. “RY. lst Mtge. 5s originally due 
Dec. 1 1920. Compare V. 111, p. 2135, 2140. 


The company has further 
extended this issue to June 1 1924 at 7%. 


Compare V. 114, p. 2241. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Cs OU OE. os came nunoosaae } >. asenminnine 
6% cum a i ti acai iain > DPD sceecsone 
Pirst and A $0, 000.000 1914 5gJ-J 919,000 July 1 1934 
ong! .000) gold CDRS c*\Int. at Amer. Tr. Oo., Boston, Trustee 
ae Elec hy Ry ist M nw 7@J-D 530,000 ‘June 1 1924 
$230,000 gold........... Beacon Trast Co., Boston. Trustee. 
Car trust I, Ee tek ee 1921 7% 30,000 Ser to 1924 


Bonds.—The Ist & ref. 5s of 1914 are red. at 110 and int. on any int. date 
on 43 days’ notice. Of the remainder of these bonds auth., $230,000 are 
reserved for prior liens and $851.000 reserved for cost of additions and 
impts. under certain restrictions (V. 100, p. 55). The $230,000 Citizens’ 
El. St. Ry. 1st Mtge. bonds were originally be and matured Dec. 1 1920. 
but were extended to June 1 1922 at 8%. - 112, p. 2414. Have been 
furthe: extended to June 1 1924 at /%. 

EARNINGS.—For year ending Dec. 31 1922, gross, $939,521; net, after 
taxes, $117,636. In 1921, gross, $1,021,738; net, after taxes, $162, 327. 

ROAD, &c.—Owns and operates about 119 miles of single track (76 mi.es 
in Mass. and 43 in New Hampshire), extending east and west from Haver- 


hill, Mass., entering on the east Newburyport, Merrimac, Salisbury and 
Amesbury, Mass., and Plaistow and Newton. N. H., and on the west 
Lawrence and Methuen, Mass., and Salem, Pelham and Hudson, N. H. 
Enters Nashua under trackage rights. Owns and operates local lines in 
Newburyport and Amesbury. Connects with the East Mass. St. Ry., Man- 
chester & Nashua St. Ry. and the Exeter Hampton & Amesbury St. Ry. 
Also owns a large amusement park on Canobie Lakein Salem, N. H. 76 open 


and 61 closed cars, 16 Birney (one-man) and 34 work cars and snow plows. 
OFFICERS .—Pres.. D. A. Belden; V.-P. & Treas., F. E. Webster: V.-P. 
& Gen, Mer., Ralph D. Hood.—V. 114, p. 2241; V. 115, p. 1942; V. 117, 
p. 1775. 
(2) Dover Somersworth & Rochester St. Ry 
All the stock and $143,000 bonds owned by New Hampshire Elec. Rys 
ORGANIZATION .—Chartered under the laws of New Ham ae. Is 
@ consolidation of the Union Elec. Ry. and the Rochester St. 


STOCK AND BONDS— Date. Interest. Outstanding. 
err ee YS xe 
lst Mtge bonds, Series ‘‘A’’__. 1921 6% 128,000 July 11931 
lst Mtge inc bonds, Ser “‘B"’.. 1921 6% 79,000 July11931 

Bonds.—Series ‘‘A’’, call at par and int. on any int. date on 60 days 


notice since July 1 1922. Series ‘‘B’’ call on 60 days’ notice any Jan. 1 
or og 1 since July 1 1922 at par plus any declared and unpaid int. to the 
June 30 of the calendar year next preceding the date of redemption, plus 
int. at the rate of 6% per annum after such June 30 to daie of redemption. 
EARNINGS.—For calendar year 1922, gross, $101,017; ouretze 
taxes, $9,153. In 1921, gross, $112,942; surplus, after taxes, $1,76 
ROAD.—Owns and operates about 21 miles of line. 


OFFICERS.—Same as for Massachusette Northeastern St. Ry. 


after 





HAZLETON, PA. 
WILKES-BARRE & HAZLETON RR. 


ORGANISATION —-inesepersted in New Jersey May 1901 and ulred 
the entire ($1 500.000) capital stock and ($1,500,000) bonds of the W ilkes- 
Barre & Hazleton Railway Co. (Pennsylvania incorporation) and deposited 
the same, together with $140,000 (entire issue) of the Lehigh Traction Co.'s 
5% certificates of indebtedness and $926,200 of the $1,000,000 stock of 
the Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Rall- 
road Co. issue of first collatera! trust mortgage 5% gold bonds. V. 72. 
Dp. 1281. Franchises are 999 years in and around Hazleton and perpetua) 
from Hazleton to Wilkes-Barre. 
Interest on Bonds.—The May 15 1914 interest on the collateral trust mtzge, 
of 1901 due May 15 1951 was not paid when due. In lieu of paying the 
interest bondholders were requested to surrender their coupons, due May 15 
1914 to Nov. 15 1916, and in return the company issued non-interest-bearing 
certificates for the coupons as they become due. See V. 9%, 1539. The 
default was the result of a strike of the onenree of the Le igh Traction 
Co., a subsidiary. he interest due May 15 1914 was paid June 15 1916. 
and that due Nov. 15 1914 was paid Nov. 20 1916. A supplemental agree- 
ment, dated Feb. 15 1918, was made between the company and the bond- 
holders by which the remaining unpaid past-due coupons were extended for 
a further period of five years, or a total of eight years from the date on 
which they originally fell due. Coupons affected are those for May 15 
1915, Nov. 15 1915. May 15 1916 and Nov. 15 1916. Subsequent int. 
paid when due. Coupons on the coll. trust mtge. of 1905, due Oct. 1 1945, 
were similarly treated, but in this case the coupons extended were those due 
Oct. 1 1915, April 1 1916, Oct. 1 1916 and April 1 1917. In Oct. 1922 the 
company offered to holders of the extended coupons of both issues of coll. 
trust bonds 6% non-cum. pref. stock of the company in exchange for the 
unpaid coupons to the aggregate amount of the latter at par. In May 1923 
we were advised that holders of $1,183,000 of the outstanding coll. trust 5s, 
due 1945, and $1,332,000 of the outst anding coll. trust 5s, due 1951, had 
accepted this proposition. V. 116, p. 2258. 


STOCK AND BONDS— Date. Interest. $2,500.00 Maturity. 
Common $2,500,000 ($100)_. ---. ---.-..-. SEE «asncncence 
Te. cice waeedane..  _ Se csemeionne 
Collateral “~— mortgage $3.; 1901 5gM-N15 1 900. b09 May 151951 
500,000 gold ($1,000) __ Int. at Guaranty Leia ¥ Co., N. Y., Trustee 
Collateral trust moregage <- 1905 5g A-O 1,227,000 Oct 1 1945 
500,000 gold ($1.000)____c/Int. at Guaranty Trust Co., N. Y., Trustee. 


Bonds and Stock .—Of the authorized issue of $2.500.000 coll. trust bonds of 
1901, $600,000 are reserved to retire all bonds of the Lehigh Traction Co. A 
sinking fund of $20,000 per annum, which began June 1 1908, is to be in- 

ested in the collateral trust bonds or in bonds Purchase by savings 
pans = (M New York State. See V.72. + P- 1281: V.78.p. 289. The collateral 
trust bonds of 1905 have a sinking fund of $10,000 per annum, which began 
in 1910. Bonds can be called at 110. Preferred stock can, at option of 
company be changed at any time into the bonds of the company, at par# 
said bonds to bear not less than 5%, or may be red. at par in cash. 

BAanInes. —For ~ F aes (incl. allied omoee: 

Gross. 


zi Tazes & Depr. Deficit. 
a 774,290 $2 ve 152 $19, 576 $18. 532 ste 104 $53 .060 
| 895,180 313. 881 17,225 185,218 116,671 5,235 
oorn "ye, —Pres., A. Markle: V.-P. & Gen. Mar., ©. B. Houck; 
Sec., C. Yost; Asst. Sec., A. Markle Jr.: Treas., Geo. W. Hodges.— 
Vi 83, 7. 1292; V. 87, p. 679; "Vv. 98, p. 1539; V. 116, p. 2258. 


(1) Lehigh Traction Co.—A trolley road. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise Pieact petual. 
Owns, controls and leases for 999 years at an eonue rental of $1 each the 
Hazleton & Suburban Electric Ry., capital $30,000; Hazleton & South 
Side Electric Ry., capital $75.000; Hazleton & North Side Electric Ry 
capital $75,000. "The $140,000 certificates of indebtedness and $926, 200 
of Lehig Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. 

In Feb. 1923 the company announced a plan for the extension of the 
First Mtge. 5s due June 1 1923, for 10 years, and a payment of a bonus to 
the holders of these bonds on June 1 1923, sufficient to net an income of 


6% for the period of the extension. . 116, p. 1649; V. 117, p. 781. 
STOCK AND eSiOO Date. Interest. Outstanding. Maturity 
Stock $1.000.000 ($100)-.... -... -~-..... De cndimJcanee 
it m e 508,000 oid) 1893 5¢J-D 0,000 June 1 1933 


000) ._...c*/Markle Bkg. & Tr. Co., 


Hazleton, Trustee. 
5g AO 60,000 
-A 15,000 


Pus100,$ 
Certificates of indebtedness. _... -...... | 140,000  2.___..- 


5 
Equip trust ctfs, Series A___. 1915 5 1925 


The equipment trust certificates cover 10 steel cars and mature $3,000 
seemi-ann. Penna. Co. for Ins. on Lives & Granting Annuities, Phila., Pa.. 
is trustee. 

ROAD .—Operates 20 miles of track, new 90-Ib. steel T rails, oak ties, well 
baliasted. Road extends from Hazleton to West Raseoc. to Yorktown 
(connecting with Pennsylvania RR. and Lehigh Valle R.), to McAdoo 
(south) and Milnesville, Latimer Mines and Freelan oat: 

_OFFIOERS.—Pres., A. Markle; V.-P.. O. B. Houck; Sec. and Treas. 
N.C. Yost; Gen. Mgr., C. B. Houck.—V. 116, p. 1649; V. 117, p. 670, 781. 


(2) Wilkes-Barre & Hazleton Ry.—A trolley, steam and third-rail road 


ORGANIZATION .—Chartered Dec. 13 1899 under General Railroad 


Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 


STOCK AND BONDS— _ Date. Interest. ey Maturity. 
Stock $1,500,000 full paid... -... - ..---. t[ fever 
First mortgage $1 000} 1901 Gua 1,500,000 May 1 1951 

7 Bieter paar Enserest at ruaranty Tease Oo.,N. Y., Trus.. 
Equip trust ctfs, Series A___. 19 6,000 "1925 


The equipment trust a ea cover i new a... cars and mature 
$4,000 semi-ann. Penna. Co. for Ins. on Lives & Granting Annuities, 
Phila., Pa., is trustee. 

ROAD .—Owns 27 miles of road from Hazleton to Wilkes-Barre, and uses 
for terminals 1 mile Lehigh Traction Co. track at Hazleton and 3 miles 
Wilkes-Barre RS R Co. track at Wilkes-Barre; total, 31 miles. 
Entire road placed in operation May 1 1903. Ralls, 95 Ibs. 


OFFICERS.—Pres., Alvan Markle; V.-P.and Gen. Mger.,O.B. Houck: 
Sec. and Treas., N. OG. Yost. 


(a) Wilkes-Barre Terminal RR. 
Entire stock and bonds owned by W. B. & Hazleton RR. 


ORGANIZATION .—Incorporated on Oct. 9 1903. Stock authorised 
and outstanding, $35,000 (par $50). Bonds authorized, $600,000 (c&r); 
Date 1905; due Oct. 11945. Int. (6g. A-OQ) payable in New York. 

ROAD.—3.80 miles, between W.B. Ter. RR. Junc. and Wilkes-Barre, 
yar va. T; gauge, 4 ft. 8% in. Pres., O. J. Kirschner; Sec.-Treas.. 

- C. Yost. 


a 


HELENA, MONT. 

THE HELENA LIGHT & RAILWAY CO.—Trolley, electric light and 
power, gas light and fuel. 

ORGANIZATION .—Incorporated in Connecticut in Sept. 1905 as suc- 
cessor to the Helena Light & Traction Co. V. 81, p. 1 Controls the 
Helena Gas Light & Ooke Co.; ge te the city’s entire street railway 
and gas and electric light plants Railway franchise is perpetual; others 


expire April 4 1926. 

Decizsion.—The Montana “4 Court io Feb 1913 held that city could 

aot enforce an ordinance which required the company to oo its tracks 
- 142 


within the city limits without expense to the city—see V. 96, 


Fares.—Effective July 1 1920, the co. was auth. by the horn P. 8. 
Comm. to charge a 7-cent cash fare with 4 tickets for 25 cents In 
lighting rates were also authorized. V. 110, p. 2657. Effective May 12 
1921 the co. was auth. to increase fares to 8 cents cash for a temporary 
period. V. 112, p. 2305. In Nov. 1921 the rate was further increased 
from 8 to 10 cents cash, with tickets at 64% cents. V. 113. p. 2311 

To Abandon Service on Certain Lines.—In Jan. 1923 the company applied 
to the Mont, P. 8S. Comm. for authority to abandon service on its Kenwood 


and State St. trolley lines. V.116,p.515. Authority granted July 25 1923. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
A Pe  cceeee asee onan $900,000 Feb ‘181% 

Preferred $600.000 5% cum... _... 56Q-F 600,000 Nov'18 1 

First mortgage $1.800.0001 1005 5g M-S 913.000 Sept 1 19 
OG EL Ue) wccccccces c*{Int. at vine Bank-Col. Tr. Co., N.Y.,trus. 


Bonds.—The ist M. bonds are subj. tocallat195 and int.; $141 ,000 are 
ceserved for extens. and impts., at 85% of cost, A sinki fund of 14% per 
ann. of bonds out commenced June 1 1908 and was increased to to 24% % 
Feed annum June 1 1918; said fund to be used in retirement of bonds at not 

{gher than 105 and int. V.81, p.1550. $393,000 have been retired; 
$53,000 held in treasury. 


Dividends.—5% per annum in quarterly installments was paid on pref. 


stock to and incl. ” Nov. 1918. None since. First div. on com., 1%, paid 

Oct. 31 1906. In 1907,3%. In 1909, 3%. In 1910, 4%. In 1911 ry | 

eis, §¢ In 1913, 24%%. In 1916, 1%. In 1917, 2% In Feb. 
1% 1918, None since. 

B---Th~-ad Gross Net (after Interest, Balance, 
Calendar Year— Earnings. Tazes). &e. Sur. or Def. 
Dibitenguecoanesecen $408,312 693. 297 $46,853 sur .$46,444 
___. Ra Soe 384,601 77,085 48,813 sur. 28,272 


ROAD .—Operates 19.45 miles of track. 


OFFICERS.—Pres., P. G. Gossler; V.-Ps., J. H. Pardee, A. Coppell, 
. B. Marchant; Sec. & Treas., T. W. Moffat; Asst. Sec. & mae Treas., 
B. Sibley. Oper: ited under the general management of J. be 
gt. Corp., — York City.—V. 106, p. 1035; V. 107, p. 181; v 110, p 
657; V. 112, 2305; V. 113, mp. Sail; ¥V. 116, p. 516; ¥ Liz. p. SS. 


SRP? 





HOLYOKE, MASS. 
HOLYOKE STREET RAILWAY.-—Trolley. 


ORGANIZATION.—Incorp. in Mz ASS. June 11 1884. Leases the Mt. 
Tom (incline) RR. until June 1 1937 at 6% per annum on the $100, 0 etn 
In 1907 purchased the Hampshire Street hy. (previously leased). V. 85, 
40. In Aug. 1907 purchased the Amherst & Sunderland Street Ry. (V. 35, 


». 294), giv ing g a through connection from Holyoke to Amherst and Sunder- 
and. 


Operation of Buses by Company Authorized.—In May 1921 the company 
was auth. by the aaee- of P. U. to operate buses. - 112, p. 2190. om- 
pare V. 112, p. 208 

In March 1923 the Mass. Dept. of P. U. auchorized an issue of $265.000 
Ist Mtge. 6s, Series ‘‘C,’’ due April 1 1935, proceeds to be used to refund a 


like amount of 5% debentures due April i 1923. V. 116, p. 1177, 1416. 
Compare V. 116, p. 410. 


sroucoK— Date. Interest. Ouenet: Maturity, &c. 
NE I ia i aa ee J-J $1,342,000 July ’23, 3% 
first mortgage, $2,500,000, 0,1 1915 5 A-O B50 .000 Avett 1 1938 
gold ($1 9 ahi and Int. at Springf. Safe Dep. & Tr. Co., Trustes 
te 3 =e 1920 6% 5,000 April 1 193 5 
Series * iy seereveosebonss Saye 265,000 Apr 1 193 
Leased line rental Mt Tom RR 
stock 6% 1.000 en 


6 10 
Bonds.— Remaining first mtge. bonds issuable for additions and improve- 
mente under certain restrictions. Redeemable at 107 and int. V. 100 


- 9S2. 
P- Dioidends. —From 1892 to 1915, incel., In 1916. 6%. 


8% yearly. In 


Jan. 1917, 3%; July. 14%. In 1918, Jan. 14%; July div. omitted 
(V. 107, p. 291). None to to 1920, when 3% was paid. July 1920.3%. 
In 1921, Jan., 3%; July, 3%. In 1922, Jan., 3%; July, 3%. In 1923, 


Jan., ; July, 39 

ROAD: '— Has 72. 31 miles of track, including Mt. Tom (incline) RR. 
4,900 feet long, and connecting with the a he gt Street Ry. to Westfield. 
Mass.; with Springfield St. Ry. to Springfield, Mass., and with Northam 
ton St. Ry. to Northampton, Mass.,and direct to Chicopee, Chicopee Fal . 
South Hadley, Amherst and Sunderland. Passenger cars, 141; other ser- 
vice cars, 27: snow-plows, 13: other vehicles, 7; electric motors, 269. 


EARNINGS.—For years end. Dec. 31: 

Cal. Year— Gross. Jet. Int..Taz.,&c. Divs. Bal..Surp. 
CO. SS ne $1,122,317 $197, 152 $111,614 $80,520 $5,018 
I aa ial la ne mined 1,085.739 — 202,819 120,405 80,520 ,893 

OFFICERS.—Pres. & Gen. A Louls D. Pellisier; Sec. & Treas., 
8. D. Nevin; Asst. Gen. Mgr., Geo. E. yr oe Aud., G. Dinneen 


allof Holyoke.—V. 112, p. 2190; V. 114, p. 1407; V 
—  —— 
HOUGHTON, MIOH. 
HOUGHTON COUNTY TRACTION CO.—tTrolley road. 


Receivership.—On Nov. 29 1921 Samuel B. Tuell was appointed receiver 
for the compan High operating costs, jitney competition and decreasing 


- 116° p. tio. 1177, 1416. 





traffic, arising rom a closing of mines, were given as the reasons for the 
company’s difficulties. - 113, D. 2405. 





a. ELECTRIC 


RAILWAYS [Vor. 117. 





ORGANIZATION mates in 1908 and took over Houghton County 
Street Ry., which latter company was incorporated in 1899. Does an elec- 
tric railway business In Houghton and Keweenaw counties, Mich., connect- 
ing the cities and towns of Houghton, Hancock, Laurium, Red Jacket, 
Lake Linden and Hubbell, and the mining locations of Quincy, Osceola, 
Wolverine, Allouez, Ahmeek and Mohawk. Franchises on public streete 
expire in 1929, 1930, 1932, 1933 and 1938. Largely on private right of way. 
$100,000 common stock owned by Public Service Investment Oo 

Default.—Holders of the 1st consol. mtce. 5% bonds having been notified 
that the receiver would be unable to pay the interest due Jan. 1 1923, the 
following protective committee was formed and has called for deposits. 

T. 115, p. 2905. 

y ae alates for First Consol. Mtge. 5s.—Chairman, Thos. N. Perkins 
Frank B. Bemis, Ernest B. Dane; Sec., V. D. Vickery, 147 Milk St., Boston, 
Mass. Depositary, Old Colony Trust Co., Boston, Mass. V.115, p. 2905. 

STOCK AND BONDS— Date. Interest. Outstandin aS: Maturtty 
Common $750,000 ($100)__.. -.-. Pere $750.06 See text 
Pref 6% cum $500,000 ($100). ___. oy 200 Apr ‘19, 3% 
ist consol mtge $1,600,000) 1908 56 J-J 660,000 Jan 11934 

($500 and $1,000) gold__tf/Int. at ola olony Trust Co., Boston, Trust 

Stock and Bonds.—Pref. stock is redeemable at 110. $24.500 consol, 
mtge. bonds are in treas.; $656,090 for fucure additions at 80% of cost; 
$110,000 owned by company; they are subject to call as a whole or in part 
at any time for sinking fund at 105 and int. Sinking fund 14% of out- 
standing bonds, $149,: 708 have been canceled. 

Dividends.—On pre’. 3% 8.-a. from Oct. 1908 to Apr. 1919 incl. None 
since. On common, 2% Oct. 1999. In 1910, April, 24% and same 
amount s.-a. to and including April 1914. None since. 

EARNINGS.—For 12 months ending June 30: 

Year— Gross. Net,aft.Taz. Int. Sink.Fd. Spec.Res 
1920-21.--.-- $298,855 $23,141 53,562 
1919-20__--- 309,531 69,995 48,712 

ROAD.—Miles of single track equivalent, 
auge. Power station capacity, 1,000 k.w. 
Teaches County Electric Light Co. 

OFFICERS.—Pres., Harry T. Edgar. Boston; V.-Ps.. 
Houghton, and David Daly, Keokuk: Sec., Victor D. Vickery, Boston; 
Treas., Henry B. Sawyer, Boston; Mgr., Samuel B. Tuell; Gen. Mear., 
Stone & Webster Mgt. Assn., Boston.—V. 113, p. 2405; V. 115, p. 2905. 


Sur. or De, 
def .$30,421 
sur. 21,283 


32.15: 39 cars. Standard 


a 


INDIANAPOLIS, IND. 
TERRE HAUTE INDIANAPOLIS & EASTERN TRACTION. 


ORGANIZATION .— Incorporated {tn Indiana on March 1] 1907 ana 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) Indianapolis 
Coal Traction; (3) Indianapolis & Western Traction, and (4) Richmond 
Street & Interurban Ry 

On March 25 1907 lensed the Terre Haute Traction & Light Co. for 999 

ears (see terms under that company below), and tn Ane 1907 leased for 

9 years the Indianapolis & Northwestern Traction and the Indianapolis & 
Martinsville Rapid Transit (see terms under respective companies). 

The company owns $1,000,000 par of the common stock of the Indiana 
olis St. Ry. Co. (incorporated 919). Owns a one-half interest in the 
United Traction C oa} Co., insuring the company an adequate coal supply. 
Bee Shirley Peals Oo. of Indiana in V. 104, p. 1805. 

On M leased for 999 years the Indianapolis Crawfordsville & 
Danville “hice. _ (see terms under latter company below). V.94,p. 1567. 


Franchises.—The company and the Indianapolis & Northwestern Traction 
Co. filed notices of the surrender of all franchises from cities, counties and 
municipalities with the Ind. P. 8. Comm. and received in lieu thereof an in- 
determinate permit, as provided in the Public Service Commission Act. 

In Sept. 1921 the company and the Indianapolis & Northwestern Trac. 
Co. filed notice of the surrender of 8 franchises from counties and munici- 
palities with the Indiana P. 8. Comm. The companies will operate under 
abn indeterminate permit from the Comm. The franchises were from the 
following cities and counties: Frankfort, Zionville, Boone, Clinton, Craw- 
fordsville, Montgomery, Englewood and Lebanon. - 113. p. 1252. 

On May 1 1918 poe hased the stock of the West Indiana Utilities Co., 
which pone MRA. lighting plants at West Terre Haute and Brazil, Ind. 

Decision.—In July 1923 Judge Fred. C. Gause, in the Superior Court at 
Indianapolis, refused to grant an injunction against the action of the 
Indiana P. 8S. Comm., which had authorized the company to enter the com- 
=" field in Indianapolis for supplying electric light and power. V.117, 
p. 89. 

Fares.—On July 1 1920 the co. was auth. by the Ind. P. 8. Comm to 
charge 3c. per mile to all points in Indiana. V.111, p. 74. The same rate 
is also charged to inter-state points. A straight 5c. fare is charged in 
Terre Haute and Richmond. Effective July 1 1922, the Ind. P. 8S. Comm. 
auth. the company to establish a 10-cent fare for city passengers. V. 115, 
p. 759. Compare V. 114, p. 1890. 

STOCK AND BONDS— Date. Interest. Cuan: 
Common $12,500,000 ($100). ___. $9.1 
Preferred $12,500,000 ($100) - 9,100,000 
lst & ref mortgage $8, eet) 1910 5A 6,500,000 April 1 1945 

Id ($1,000) ef e*tf/Int. at re = Trust Co., Phila., Trustee. 
Indianapolis & Eastern Ist{ 1902 g J-J See text July 1 1927 
Cons M $1.000,000 goldiInt. at alcicnnttte Trust ©Co., N. , or at 
$1,000) sinking fund_c*tf| Farmers Trust Co., Indiana} olis, Trustee. 
ck.— Pref. stock is §% cum. after July 1 1910. Should com. at any 

time pay 6%. pref. will pay the same. V. 90. p. 1555. 

Bonds.— Remaining Ist & ref. bonds are reserved for additions and im- 
rovements, under careful restrictions. Oallable as a whole from April 1 
915 at 105 and int., or tn part, for sinking fund only at 10214 and Int. 

on any int. date. $1. 070,000 held in sinking fund Oct. 1 1923. 

8. f. $55. — Dp. a. first 5 years and $106. are, p. a. thereafter; bonds 
acquired for s. f. to pe alive and int. added to s V. 90, p. 1491. (The 
eo oe! Fete 1 1919, 1920, 1921, 1922 i, 1923 had not been paid 

c 

Of the $1. 000,000 Ind. & East. consols auth., $139,000 have been can- 
celed by sinking fund. Of the remaining $561, 000 out, $542.090 are owned 
by Terre Haute Ind. & Eas Trac. A sinking fund, 1% of bonds out, began 
July 11908. Fund is to be invested in the company’s bonds if they can be 
sg at not more than 105 andint. Bonds cannot be called. See V. 75, 
D 

Bidiaends .—Initial div., 14%, on pref. paid Oct. 1910; same amount 
quar. to and incl. Jan. 1914. None paid since. See V. 98, p. 914. 


Report.—For calendar years (excl. iad, a Ry.): 


NS ee 
Operating expenses and taxes______- 


Maturity 





a i 
Rentals and other deductions______- 
Sinking funds on leased lines 
Int. & sink. fund on underlying bonds 





Balance 
Interest on T. H. TI. & E. 
Sink. fund on T. H. I. & E. T. bonds- 157,095 


Balance $239,116 


ROAD.—Operates a modern high-speed electric ues over lines 
which comprise a continuous route from and tncluding the city of Paris in 
Illinois through the city of Terre Haute and towns of Brazil, Greencastle 
Amo. Clayton and Plainfield, to the city of Indianapolis, and thence. througb 
the towns of Greenfield, Knightstown, New Castle and Cambridge City, to 
the city of Richmond in Indiana; also a line running south from Indianapolis 
to Martinsville, Ind.; a line running west from Indianapolis to Danville 
Ind.; a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton, Ind.. anda 
Hine south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
Richmond. Total miles in single track: city lines, Terre Haute, 31.56: and 
Richmond, 13.68; total, 45.24; interurban lines, total, 386.649. Grand total, 
entire system, 431.93 miles. 


OFFICERS.—Pres., Robt. I. Todd; V.-P., John J. Appel; Sec. & Treas.. 
Jos. A. McGowan 

DIRECTORS.—Robt. I. Todd, Randal Morgan, W. Kelse 
James W. Lilly, Leroy z ae J. 7. Appel and ma | A. 
—V. tt. Boe 112, p. 850: V. 113, 732, 1252; V. 114, p. 
V, 115, p. 760; V. 116, p. P56, 823, 936, 994; Vv. fiz. D 89. 


$670,791 
T. bonds... $274,580 


we DD 





choepf, 
cGowan 
739, 2117; 





F. J. Bawden, | 








(1) oy Haute Traction & Light Co. 

Leased.—In March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 
1 year, 4% for 1 year, and 5% thereafter, and $1,000 per year for organi- 
sat.on expenses. V. 84, p. 750. 

The Terre Haute ind & East. Trac. owns all the common stock exceps 
directors’ shares. 

ORGANIZATION .— Is a consolidation in 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by the Indiana State Legislature in its session of 1921, the 
company surrendered its franchises and the Ind .P. 8. Comm. has issued in 
lleu of same an indeterminate permit. 

STOCK AND BONDS— Date. 
Counce $2,000,000 ( 





Outstandin Maturity 
$100) $2,000. See text 
ef. $1,000,000 ($100 6% cu.) __- M-S 1,000.000 Sept Fi 3% 
Hk cons mtge $5, 000. 000! 1904 5gM-N 2.930.000 May 1 1944 
gold tf {Interest at State Street Trust Co “4 ton 
Tere Haute Electric Ist mtg| 1899 52 J-J 1,500,000 duly 1 1929 
$1,500,000 gold ($1,000) c*{Int. at Boston Safe Dep. & Tr. Co., Bosto 
85,000 See text 
71.500 See text. 


Car Trust Equip Co pref stock 1918 6 Q-J 
Car Trust Equip Co pref stock 1919 6 Q-J 

e fnton Trust Co. of Indianapolis and the Boston Sate De r+ 
e 


Bonds .—T 
& Trust Co. are joint trustees of the Terre Haute Electric mtge. O 

The new 
A sinking 


$5. 5.000.000 consols, $1,500,000 are reserved to retire prior liens. 
nds are callable as a whole at 110 and int. on any int. date. 
fund of 1% of outstanding bonds commenced May 1 1906. $570,000 was 
held by this fund Oct. 11923. The United States Trust Co. of Terre Haute 
and we State Street Trust Co. of Boston are trustees of this mortgage. 


See 78. p. 2013. 
The Car Trust Equipment Co. pref. stock of | is a first charge against 
‘he stock 


30 cars. The stock matures $8,500 semi-ann. . 107, p. 182. 


Interest. 
M-S 


| of 1919 is a first charge against 25 cars and eft $5, 500 semi-ann. to 
Also purchases power from | 


Oct. 1 1929. V. 109, p. 1367. 
EARNINGS.—For calendar years: 
Year— 7088 Net. Oth.Inc. Deduc'ns. 

$2,483,253 a 584 $1,000 $284,885 $29.757 $351,942 

ae 2,412,120 28,855 1,000 284.617 30,123 415,114 
ROAD.—Embraces 104. ‘17 m. of track in Terre Haute, including lines 

from Terre Haute to West Terre Haute, Clinton, Brazil, Sullivan and San- 

ford, Ind. Rails, 60 to 80 lbs. Owns 141 city passenger and 14 inter- 
urban passenger cars, 6 freight and 20 service cars. 


OFFICE RS.—Pres., Demas Deming: V.-P., Robt. f. Todd: Sec. & Treas.. 
Joseph A. McGowan.—V. 107, p. 182; V. 109, p. 1367; V. 116, p. 2007. 


(a) Terre Haute & Western Railway Co.—An electric road. 
Leased to Terre Haute Traction & Light O o. for 999 years from Nov.1907. 


ORGANIZATION .—Incorporated in 1907 in Lilinois. Road extends 
from the Indiana State line near Sanford, Ind., to Paris, Ill., 10.51 miles, 
Began operation Oct. 251907. Is entirely on private right-of-way. ape 
com. and pref. stock owned by Terre Haute Ind. & Eastern Trac. Co 


STOCK AND BONDS— _ Date. Interest. Outstanding Maturity. 
Stock common $200,000 $200,000 Sept’23, 23 
Preferred $150,000 150,000 Sept’23, 3 
First mortgage $259,000 ons) 1907 5 ¢M-N 250,000 Nov lL 1937 

guar p & I ($1,000)___c*tf/Int. at New England Tr. Co., Boston, Trus. 

Bonds.—Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Co. 

EARNINGS.—For calendar years 

Dec. 31 Years— Gross.  Net.aft.Taz. Oth. ims 
ty im aiaaciae dca $54,702 $9,351 $50 $12,500 dots Mis 
192 70. 209 14,274 500 12,500 2,274 

OFFICERS. —Pres., E. M. Walker; V. ~ oe Me Shs Hair; Sec., John T. 
Beasley; Treas., J. A. "McGowan.—V. 90, p. 1555. 


(2) Indianapolis & Northwestern Traction Co.—An electric road. 

Lease.—In April 1997 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 14% quar. or 5% per annum oo. the $450.000 pref. 
stock and $500 per year for organization. V. 84, p. 8 

Entire issue of common stock, except directors 
Terre Haute Indianapolis & Eastern Traction. 


ORGANIZATION .—Organized in 1902 in Indiana. Operates a modern 
high-speed interurban railroad, standard-gauge, located upon private right 
of way outside of the city corporate limits. Extends northwesterly from 
the city of Indianapolis through the cities of Lebanon and Frankfort to the 
city of Lafayette, with a branch from Lebanon to Crawfordsville, each of 
which cities is the county seat of its respective county. Has trackage 
rights to the business centres of Indianapolis and Lafayette. 

In Sept 1921 the company surrendered its franchises and now operates 
under an indeterminate permit 

STOCK AND BONDS— Date. 
Common $2,550,000 
Pref ($1,090,000) 5% ¢ Q-J 
First a $3,000,000 “gold 19903 5gM-S 

($1.9 : _c*tf!Int. at Cotambia Tr. Go., N. Y., Trus. 

pate ane ally matured March 1 1923 but were extended for 10 years 
to March 1 1933. The remaining $530,000 for improvements, &c., at 
50% and 75% of cost. Nos. f., but extended bonds are red. on 60 days’ 
notice at 104 during the first 3 years after July 1 1923, 103 during the next 
2 years thereafter, 102 during the next 10 years and at 101 thereafter. 

EARNINGS.—For years ending Dec. 51; 

Gross. Net.aft. rae Oth.Inc. Deductions. Balance. 
649,461 $171. 566 $500 $123,500 sur.$48,566 
643,839 64,003 500 123,500 def.58,997 

ROAD.—Embraces 87.01 miles of track between Indianapolis, Zions- 
ville, Lebanon, Frankfort and Lafayette, including a branch from Lebanon 
to Crawfordsville. Standard gauge; 70-lb. T rail. Owns 20 passenger, 
5 freight and 5 service — Power house and car barn are at Lebanon. 

. 88, p. 295; V. 92, p. 

‘OFFICERS. —Pres. a m+ ae V.-P. John J. Appel; Sec. & Treas., 
Jos. A. McGowan.—V. 116, p. 


yg indianapolis & Bea h athen ne Rapid Transit Co.—An electric road 
eased.—in April 1907 was leased to the Terre Haute Indianapolis & 
East. Trac. for 999 years. The a co. will pay the int. on the bonds; also 
$500 per year for organization. . 84, p. 749. The Terre Haute Ind. & 
Eastern owns entire issue of AY except directors’ shares 
ORGANIZATION .—Incorporated in Indiana on fn 24 1901. 
ates on private right of way except in incorporated towns. 


STOCK AND BONDS— _ Date. Interest. Oweeo DOr Maturity. 


Stock $750,000 ($100) 
First mtge, $750,000 ($1, ae} 1902 5¢4J-J 750,000 Jan l pass 
gold c*&r ntf{ Union Trust Co. and Security Tr. Co. of ln- 
{dianapolis, Trus. Int. at Sec. Tr. Co., Ind. 
Bonds.—No sinking ved, but bonds are subject to call after 10 years at 
105 and interest. See V 78, D. 1223. 
EARNINGS.—For calendar years 
Dec. 31 Year. Gross Net,aft. Tar. Oth. fae. ance. 
Seg as $234,261 $54,065 $500 $37 500 sur.$17,065 
er eaneens<e 235,681 39.389 500 37.500 sur. 2,389 
ROAD .—Embraces 29.07 miles of track from Indianapolis to Martins- 
ville, completed in May 1903. 70-lb. rails; standard gauge. 
OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry S. te Chas. Mur- 
dock and John J. Appel: Sec. & Treas., Jos. A. McGowan. . 84, p. 749 


4) Indianapolis Crawfordsville & Danville Electric ua. 
ease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Eastern Trac. for 999 years. Under the lease the latter company guaran- 
tees p. & |. of lst M. bonds, 5% divs. on $200,009 pref. stock and semi- 
annual divs. on com., viz.: M4 % from Nov. 30 1912 to May 31 1914, 1% 
Nov. 1914 to May 1916, 1%% Nov. 1916 to May 1918 and 2% thereafter. 
ORGANIZ <0 .-tecere. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreclosure. Bullt 
entirely on private right-of-way. In accordance with the privilege granted 
by the Indiana State Legislature in its session of 1921, the co. surrendered 
its franchise and the Ind. P. S. Comm. has issued in lieu of same an inde- 
terminate permit. 
STOCK AND BONDS— Date. Interest. 
Common $400,000 ($100) M-N 


Sink.Fd. Balances 


Deductions. 


all is owned by the 


Interest. 


Outstanding. Maturity 
000 


Oper- 


Deductions. Balan 


Maturity. 
See text 
text 

1 1952 

rustee. 


°M5400.00 . 
Pref $400,000 AER cum ($100). J-D 200.000 


See 
First mtge 00.000 way 5g M-N 1,000,000 May 1 
(31,000) int p&i__c&r tf/ Interest at Girard Trust Co., Phila., T 











Ocr., 1923.] 





_ ELECTRIC RAILWAYS 
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Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensiona | 
and $500,000 to be issued only under certain conditions. Subj. to call as 
& whole but not in part at 102% and int. on any int. day. Sinking fund of 

9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 
hen add‘! bonds are issued fund shall be increased by such amount as will 


retire 2-3 of such add'l bonds issued. $154,000 held alive in sinking fund 
Oct. 1 1923. 


EARNINGS.—For calendar years: 


Year— Gross. Net.aft.Taz. Oth.Inc. Deduc. Sink.Fd. Balance. 
. ae $388,470 $47,878 $500 $43,485 $15,515 def.$10,622 
1921____... 384,688 — 62,672 44,389 14,611 4,172 


0 . 
ROAD.—Operates 48.23 miles of road between Indianapolis and Craw- 
fordsville. Standard gauge. 70 and 85-lb. T rails. An extension from 
Crawfordsville to western boundary of Indiana east of City of Danville, 
Ind.. is proposed. 
OFFICERS.—Pres., John J. Appel; V.-P., Robert I. Todd; Sec. & Treas. 
Jos. A. McGowan; Gen. Mgr., Robt. I. Todd. V.94, p. 1449, 1565, 1695. 


INDIANAPOLIS STREET RAILWAY CO. 
The Terre Haute Indianapolis & Eastern Traction Oo. owns the $1,000,- 
000 com. stock. 


ORGANIZATION.—Incorp. in Indiana on June 30 1919. Is consolida- 
tion of the old Indianapolis Street Ry. Co. and the Indianapolis Traction & 
Terminal Co. (For separate history of each of these cos. up to time of 
consolidation see the “Electric Railway Supplement” of March 29 1919.) 
The consolidation was effected as per plan in V. 108, p. 2329 subject to 
conditions stipulated by the Ind. P. 8. Comm. as outlined in V. 109, 
p. 172. On Aug. 29 1919 the Federal Court approved this consolidation 
and dismissed the suit brought by certain minority stockholders against 
same. V. 109, p. 982. 

Interurban railways enter the city under agreements by which they pay 
3 cents per passenger for all passengers carried in the city limits and an 
additional 1 cent for those us ng the terminal station. V. 81, p. 264. In 
1921 the co. surrendered its franchise to the city of Indianapolis and now 
operates under an indeterminate permit. V. 112, p. 2748. 

Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and owns 
75% of its stock. 

Taz Decision_on Sink. Fund Bonds.—See V. 111, p. 692. 

Valuation.—See V. 112, p. 161. 

Fares.—On Dec. 28 1918 the Ind. P. 8S. Comm. auth. the co. to charge 
a straight 5c. fare under an emergency clause. In Nov. 1920 the co. ap- 

lied for auth. to charge 2 cents for transfers. V.111, p. 2041. Effective 

ec. 20 1920, the Comm. auth. a l-cent transfer charge. V. 112, p. 161. 
ln April 1921 the co. was auth. to charge a cash fare of 6 cents or 20 tickets 
for $1 and 1 cent for transfers. V. 112 p. 1740. On June 1 1921, how- 
ever, a straight 5-cent fare with a charge of 2 cents for transfers was put 
in effect. V.112, p. 2537. Seealso V. 113, p. 848. In Oct. 1922 applied 
to Indiana P. 8. Comm. for auth. to increase fares on ‘‘owl’’ cars from 5 to 
10 cents. V. 115, p. 1837. This application was granted on May 28 1923. 

Jitney Restrictions.—An ordinance regulating jitney competition and ex- 
cluding jitneys from streets on which there are car tracks went into effect 

ov. 25 1921. 





STOCK AND BONDS— Date. Interest. Outstanding. Mat'y, &c. 
Ct inc stecaneees Ghhe sannnee $1, at witeneens 
Pref $5,000,000 ($100) cum... .... 6Q-M 5,000,000 sept'23,14%4 
Consolidated mtge......--.- . as - sess Tt sstecnnnnm 
Ind Tr & Ter Co ist M $5,-; 1903 5g A-O 3,767,000 Jan 1 1933 

000,000 g ($1,000) s f_c*tf{Int. at Guaranty Tr. & 8S. D. Co., Phila., Tr. 
tndlauapole Street Ry gen) 1899 4g J- 4,925,000 Jan 1 1933 

mortgage $6,000,000 gold Interest at Guar. Trust & Safe Deposit Co., 

($1,000) guar_._...- c*ntf 


Philadelphia, Trustee. 

1893 5gM-N 4,000,000 May 1 1933 
Central Trust Co., New York, Trustee. 

1913 6J-D 5,000 = See text 


100,000 
Equip certificates Series “E’’) 1916 5J-D 44,000 See text 
$135 000 fe . Pa. Co. for Ins. on L. & G. Ann., Phil..trust 
Ind Car Equip Co Ist prefstk. 1919 6 Q-J 130,000 | See text. 
Interest on Citizens’ consols at Fourth Street Nat. Bank Philadelphia 
Stock.—Preferred stock is pref. as to assets and divs. It is stated that 
the common stock will be allowed no voting power unless the pref. divs. 


id in full. 
ae tge. bonds are limited to an auth. Issue of $15,000,- 


Citizens’ Street Ry 
$4,000,000 g ($1,000) -c*tf 
Equip certificates Series ‘‘D" 


Bonds.—The cons. m 
000 up to April 7 1933, after which, the auth. amount may be increased to 
$25,000,000. incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and per. 

of the consolidated co. The $15,000,000 now authorized will r 
fat. at not exceeding 6% and shall be issued only for addns. and better- 
ments to and exts., uisitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shall be extended), shall the aggregate amount of (new 
and old] bonds secured by mortgages on the property exceed $15,000,000. 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds to refund the existing mortgage indebtedness, or 
any part thereof [at maturity]. All bonds issued for refunding shall be 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent impts. 
and betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
not exceeding 6% interest if permitted by law. 

The lien of the several underlying mortgages is confined to the property 
and interests upon which each was a lien prior to consolidation and does 
not extend to any other property of the consolidated company, except as 
“general debts,’ without priority ,after satisfying of the mtge. liens thereon. 

The Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of 1 1-5% of bonds outstanding. See V. 76, p. 1085. 
Bonds may be drawn for sinking fund at 192% and int. and are subj. to 
call at that price. See V. 81, p. 264. $1,233,000 in sinking fund canceled. 
The Ind. St. Ry. bonds havea meted Sy sufficient to redeem at maturit 
the greater part of the entire issue. 1,075,000 in sinking fund canceled. 
The divisional bonds in the sinking funds at the time of consolida- 
tion were canceled so that they could no longer draw interest and payments 
to the sinking funds suspended until 1923. All future sinking fund pay- 
ments are to be applied to the cancellation of bonds. Equipment certifi- 
cates. Series ‘‘D’’ mature $5,000 on June 1 and Dec. 1 each year until 
paid. Covers 25 new cars. $95,000 have becn retired. Series ‘‘E’’ ma- 
ture $6,000 or $7,000 on June 1 and Dec. 1 each year. They cover 25cars. 
$81,000 have been retired. The Ind. Car Equip. Co. Ist pref. stock was 
used to purchase 25 cars. Thc stock matures $10,000 semi-ann. V. 109, 
p. 1700. Bonds are listed on Phila. Stock Exchange. V. 69, p. 851. 

Dividends .—Divs. of 6% (14% quar.) were paid on pref. stock to and 
incl. Mar. 1921. None to Sept. 1 1922, when 14% was paid. Divs. of 
1%% quar. paid regularly since. 

EARNINGS.—For years ending Dec. 31 


Cal. Years— Gross. Net After Taz. Fized Chos.,&c. Bal., Surp. 
eer $5,545,164 $1,050,443 $647 343 $403,099 
| 5,233,327 $32,931 645,068 187,863 


ROAD .—Operates 168.58 miles of track and owns 9-story office and 
termina] building, train-sheds and 3 freight depots TT located in 
Indianapolis; also rea] estate on which same are constructed. This ter- 
minal is used by all interurban roads (13 in number) entering Indianapolis. 
A new freight termina! is to be erected. Owns electrical and steam equip- 
ment of 7,000 k.w. capacity. Owns 376 double trucks, 175 single truck 
passenger and 123 service cars. 

OFFICERS.—Chairman of the Board, Henry Jameson; Pres. & Gen, 
Megr., Robt. I. Todd; V.-Ps., Henry C. Thomson and John J. Appel; Sec. 
& Treas. Joseph A. McGowan; Asst_ Sec. & Treas., Wm. F. Milholland. 
—V. 109, p. 1700, 1986 V. 110, p. 77, 1415; V. 111, Ps 692, 1656, 2041: 
V. 112, p. 161, 849, 1740, 2305, 2537, 2637, 2748: V. 1 3 p- 71, 532, 730, 
848; V. fia, p. 306, 626, 1062, 1286; V. 115, p. 303, 1837; V. 116, p. 822. 


BROAD RIPPLE TRACTION.—A trolley road. 
ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The property of the co. 





Indianapolis St. Ry. Co. (Inc. 1919) receives all income and pays all 
expenses incl. taxes on the property and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The prin. on the remaining $200,000 of bonds is 
assumed by Union Traction Co. of Indiana, which co. pays the int. thereon, 


as consideration for that part of the property of Broad Ripple Traction Co. 
transferred to it. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 (par $100)_.-. .... -...-..-. 100.000 meter seit .3 
Mtg $400,000 g ($1,000) c*ntf_/1899______ 5 00,000 July 1 1933 


J-J 400, J 

\Int. at Guar. Fr. & 8.D.Co.(Phila.), Trust. 
Bonds.—Are guar. p. & |. by Ind. St. Ry. Nos. f. and bonds cannot 
be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees Pp. & 1. of half ($200,000) of the bonds. 
ROAD.—7 miles of track from Indianapolis to Broad “ty Park. 

OFFICERS.—Pres., Robert I. Todd; Sec. & Treas., Jos. A. McGowan. 
—V. 69, p. 180; V. 73, p. 187, 183: V_ 78, p. 1167. 


INTERSTATE PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co. 
ORGANIZATION .—Incorp. in Indiana in 1912 and leased for 999 years 
the Indianapolis Columbus & Southern Traction Co. at a rental of 5% on 
the capital stock, or $92,000 a year above all taxes. See that co. on a pre- 
vious page. Has also acquired the Franklin Water, Light & Power Co., 
Citizens’ Elec. Lt. & Pow. Co., Indiana Service Co., Northern Public Ser- 
vice Co. of Indiana, Seymour Public Service Co., Bedford Light, Heat 
& Power Co., the Northern Indiana Utilities Co. and the New Castle Light, 
Heat & Power Co. V.114,p.198. Has also acquired the Jefferson Water 
Light & Heat Co. V. 116, p. 2637. The co. jointly with the Central 
Illinois Public Service Co. guarantees unconditionally by endorsement (auth. 
$5,000,000, outstanding $1,250,000) lst M. 7% bonds of the Indiana Hydro- 
Electr.c Power Co. as to prin., int. and sink. fund. V. 114, p. 306. For- 
merly controlled through stock ownership the Louisville & Southern Indiana 
Traction Co., Louisville & Northern Ry. & Lighting Co., New Albany 
Water Works Co., Central Indiana Lighting Co. and United Gas & Elec- 
tric Co., but early in 1921 these cos. were merged with the Interstate Pub- 
lic Service Co., as per plan in V. 112. p. 563, 1283. Separate statements 
of the Louisville & Northern Ry. & Ltg. Co., the United Gas & Elec. Co. 
and the Louisville & Southern Indiana Trac. Co., giving history up to time 
of merger, will be found in “Elec. Ry. Supp.” of Oct. 30 1920. As of 
Jan. 1 1923 the co. acquired all property and business of the Indianapolis 
& Louisville Traction Ry., Southern Indiana Power Co., the Hydro-Elec- 
tric Light & Power Co., Hawks Electric Co., Winona Electric Light & 
Water Co., Middlebury Electric Co. and Electric Transmission Co. of 
Northern Indiana. The co. proposes to issue $7,192,000 6% 25-year Ist 
& ref. mtge. bonds to bs used in retiring certain bonds of the co. and under- 
lying issues on properties bought by the co. See V. 115, p. 2478, 2684; 
- 116, p. 515, 1411, for details. Separate statement showing history of 
Indianapolis & Louisville Trac. Ry. up to time of merger will be found in 
“Elec. Ry. Supp.”’ of Oct. 28 1922. 
In Oct. 1923 applied to the Ind. P. 8. Comm. for authority to 
the Jeffersonville (Ind.) Water, Light & Power Co. for $165.00 
assume $98,500 of that co.’s bonds outstanding. V. 117, p. 1663. 
Fares.—Iin April 1921 was auth. to increase passenger fares from 2% 
cents to 3 cents a mile. V. 112, p. 1740. In July 1922 a 10-cent fare for 
oy Passengers was approved by the Ind. P.S.Comm. V. 115, p. 759. 

n June 1922 the co. was auth. by the Ind. P. 8S. Comm. to sell $372,000 
6% —_- stock at not less than 75, proceeds to be used to discharge out- 
standing obligations. V. 114, p. 2580. In Oct. 1922 applied for auth. to 
issue ape 7% bonds at not less than 90 for impts. already made. 

§. p. 1731. 


urchase 
and to 


¥.E 
In Oct. 1923 was authorized by the Ind. P. 8S. Comm. to issue $300,000 
of prior lien stock, $358,000 of pref. stock and $1,000,000 of bonds, or, in 
lieu of the bonds, $1,000,000 of prior lien stock. V. 117, p. 1784. 

STOCK AND BONDS.— _ Date. 
Common stock $7,500,000 


Preferred stock $7.500,000_--. ..-- 6% cum. 4,877,000 ..-------- 
Prior lien stock $5,000.000_... -.-. 7% cum 3,387,700 Oct’23,1 Ve 
Ist M & ref ser A ($100, $500! 1923 6g F-A 7,192,000 Feb 11 48 


& $1,000) gold_-_-- -c*tf 


— 


Union Trust Co., Indianapolis, Trustee. 


New Albany St Ry $250,000) 1902 5 F-A 250,000 Aug 1 1927 
PF reer __{Int. at U. 8. Trust Co., Louisville, trustees. 
Louisv & Nor Ry & LtgistM| 1905 5¢J-D 500,000 Dec 1 1926 


$2,500,000 gold ($5 


and}Int. at Cont. & Com. Tr. & 8. B., Chicago, 
$1,000) 


OS See c*| trustee, or at Eliot Nat. Bank, Boston. 


Louisv & Nor Ry & Ltg debs_. -_-_- 6% CR seccanenee 

Ind & Louisv Trac Ry Ist M{_1912 5g A-O 995,100 Apr. 1 1942 
$1,500,000 g ($100, $500 &{Int. at Colonial Trust Co., P ttsburgh, 
Fl ee eae~* 3) Trustee. 

Unite 1902 5e@J-J3 610 


000 See text 
Int. at Cont. & Com. Tr. & 8. B., Chicago, 
trustee, and at Eliot Nat. Bank, Boston. 


Gas & El Co Ist mtge 
$750,000 ($1,000) va 


United Gas & E1Co Istconsol) 1904 5¢J-J 750,000 See text 
mite $1,500,000 gold ($500}Int. at Cont. & Com. Tr. & 8. B., Chicago, 
Oe SE sé ncvctmuwiand c* trustee, or at Eliot Nat. Bank, Boston. 

Central Indiana Ltg lst & ref| 1907 5 M-1 1 895,000 May 1 1927 
$2,500 ,000($500&$1 ,000)c* (Int. at Columbia Trust Co., trustee. 

Peoples Gas Elec & Htg lst M\ ---. 5 J-D 116,000 June 1 1931 


Int. at Con.&Com.T.&S 

1910 5M-S1 
Int. at yee gg 
- 


.Bk.,Chic., trustee. 
303,700 Mar 1 1930 
Title & Trust Co., 
. Ogborn, New Oastle 


Shelby County Water, Gas &\ 
Elec Ist M $500,000 ($100, 
$500 and $1,000)_._-.-- c* Phila., trustee; 
Ind., co-trustee. 


Franklin Wat Lt & Pow lst M. -_- 5% 
Indiana Public Serv Co Ist M- 5% jj 100,000 ccwccccccce 


Bonds.—The Ist Mtge. & ref. 6% bonds, ser A, are red. all or in part at 
any time after Jan. 31 1928 on 30 days’ notice at the following prices and 
accrued int. On and from Feb. 1 1928 to Feb. 1 1933 at 105; on and from 
Feb. 1 1933 to Feb. 1 1938 at 104; on and from Feb. 1 1938 to Feb. 1 1943 
at 103; on and from Feb. 1 1943 to Feb. 1 1945 at 102; on and from Feb. 1 
1945 to Feb. 1 1947 at 101; on and after Feb. 11947 at par. The co. agrees 
to reimburse the holders of the ser. A bonds if requested within 60 oye 
after payment for the Penn. 4 mills and Md. 4% mills taxes and for the 
Conn. and Dist. of Columbia personal property taxes not exceeding 4 mills 

er $1 per annum, and for the Mass. income tax on the int not exceeding 
3% of such int. per annum.New Albany St. Ry. bonds are subject to call on 
any int. date at 105 & int. Unissued Louisv. & No. Ry. & Ltg. lst M. bonds 
can only be issued for 80% of cost of property built or acquired. Are subject 
to cal! at 105 and int. V. 82, p. 868. Of the Ind. & Louisv. Trac. Ry. 
lst mtge. 5s reported as outstanding, $150,600 are held in treasury. Of 
remaining bonds, $659,200 are for impts. and extensions at 80% of cost. 
Subject to call on any int. date at 105 and int. Sink. fund of 2% per 
annum began Oct. 1 1917, increased 1% each year to and incl. Apr. 1 1921, 
then reduced to 1% per annum thereafter. $750,000 United Gas & El. Co. 
lst consols. are reserved to retire a like amount of United Gas & Elec. Co. 
Ist 5s, and $141,000 have been retired. Both issues mature serially from 
1907 to 1942, but the bonds of 1902 may be called at 105 and int.; the new 
consols. are callable after July 1 1924 at 105 andint. See V. 79, p. 2458. 
Sufficient Central Indiana Ltg. Co. Ist & ref. 5s are reserved to retire the 
Peoples’ Gas, El. & Htg. Co. Ist 5s. Of the Shelby Co. Water, Gas & 
Elec. Co. Ist M. 5s outstanding, $66,000 are held in treasury. Callable 
on any int. date at 102% and int. 

EARNINGS.—For calendar years: 


Calendar Gross, Including Net, After Interest, Balance, 

Year— Other Income. Tazes. Rents, &c. Surplus. 
 ) ee Re $1,118,921 $716,076 $402,844 
|. See -- 4,021,172 922,992 715,763 207,229 


a 
ROAD.—Operates a through line from Louisville to Indianapolis. Also 
operates a line between New Albany and Jeffersonville and the Columbus, 
New Albany and Jeffersonville city lines. Also owns and operates electric, 
gas, heat and water properties in a number of communities. 
OFFICERS.—Pres., Harry Reid, Indianapolis, Ind.; V.-P., E. Van 
Arsdel; Sec. & Treas., Ira E. Guthrie.—V. 115, p. 1731, 2478, 2684: V. 116, 
p. 515, 935, 1049, 1411, 1760, 2637; V. 117, p. 553, 1017, 1784. 


INDIANAPOLIS & CINCINNATI TRACTION CO, 

ORGAN IZATLON .—Lacorporated in [Indiana on Nov. 17 1910 as suc- 
cessor to the old indianapolis & Cincinnati Trac. Co., sold at foreclosure 
Nov. 10 1910. V. oi. p- 1385, 1025. 

In 1911 acquired the [Indianapolis & Southeastern Trac. Oo. (all of whose 
com. and $30,000 Ist M. bonds the old Indianapolis & Cincinnati Trac. Co. 
had owned and to which company the Ind. & Southeastern was leased) and 
canceled itscom. stock. V.92.p. 881,956. Private right of way except in 


1555, 





is operated by Indianapolis St. Ry. Co. in connection with street railway 
property of latter company. 





cities and towns. County franchises perpetual. Franchises in cities and 


towns are for 50 years (the oldest being dated 1904), except in Indianapolis, 


54 


which is for 34 years from 1900. Has contract with Indianapolis Tractior 
& Terminal Co. for 31 years allowing its cars to enter Indianapolis. 

In Nov. 1912 the |. & ©. Light & Power Co. was incorporated with 
nomina! ($900) capital stock in the interest of the Traction Co. to furnish 
light and power to the communities along the company’s route. 

In Feb. 1913 the 1. & C. Electric RR. was incorp. with $19,000 capita! 
stock , to extend the Traction Co.'s lines from Rushville to Cincinnati by way 
of Brookville, Ind., and Harrison, O. It may later be merged with the 
Cincinnati Harrison & Indianapolis Traction Co. 

In April 1913 acquired control of the Cincinnati! & Westwood 
narrow-gauge road extending from Westwood, on the boundary 
Oincinnati, to Brighton, within the city. 5 1-3 miles. V. 96, p. 1297. 

On Jan. 19 1918 was auth. by the Indiana P. 8S. Comm. to increase 
passenger fares from 2 to 2% cents per mile, and, effective Jan. 10 1919 
to increase rates to 2% cents per mile Effective July 1 1920 rates were 
raised to 3 cents per mile with auth. of the Ind. P.8.Comm V lll.p 74 

Ind. P. 8. Comm. auth. a 10-cent fare for city 


RR.. @ 


Effective July 1 1922, the 
passengers. V. 115, p. 75 

Payments in Scrip.—Onu 1 1918 315,099 of divs. on Ind. & Southeast 
ern pref. stock being unpaid, the co. issued in lieu thereof a like amount 
6% ctfs. of indebtedness, due two years after the close of the war Divs 
due Apr. 1 and Oct. 1 1919, also Apr. 1 1921, were paid in the same way 
Subsequent divs. have been paid in cash. On Jan. 1 1919 $69,009 addi 
tion ctfs. of indebtedness ied to pay the 360,000 of bond 
interest due on that date. Int 1 1919 was paid in a like m 
These ctfs. were to mature on Jan. 1 1921, but had 
Oct. 1923. They have not been renewed but 
“mutual understanding.”” V. 114, p. 1890. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturily 
Common $2,000,000 $2,000,000 = 
Pref $1,000,000 (see text)__..  ___ J-. 1,000,000 In 1912,1% 
First mtge $4,850,000 ($1,-| 1910 5 1,400,000 July 1 194 

000) gold (see text)____ _.c*/Interest at Central Trust Co., N. Y., Tus 

& S E pf stk $600,000 ($100) ___- A-O 600,000 In 1917, 5% 
Ind & 8 E lst M $1,000,000) 1905 5 ¢ J-J 586,000 July 1 193 

gold ($1,000) Int. at Farmers’ Loan & Tr. Co.,.N.Y.,Tru 
Ind Shelbyv & Southeast Ist| 1902 5 g J-J 414,000 Jan 1 19% 

M $500,000 g ($1,000) sf__{Int. at OC. & C. Tr. & Sav. Bk., Chicago, trus 
Certificates of indebtedness_. _._- 6% 165,000 See text 

Stock.—ind. & Cin. Trac. pref. ts entitled to non-cum. divs. of 2% untl 
July 1 1911, then increasing 1% yearly to July 1 1913; thereafter 5% per 
annum. Ind. & 8. E. pref. is redeemable at 105 and accrued div. on any 
dividend date. See V. 81, p. 1375. 

Bonds.—Ind. & Cin. Trac. Ist M. ts divided into three classes, A, B and ¢ 
Olass A, $1,300,000, all out; Class B, $200,000, none issued; and Class © 
$3.350,000 (of which $100,000 outst'g), reserved for extens., improvem'ts 
&c. Entire series of bonds of each class is subject to call on or after July 
1913 at 105 and int. As to priority of different series, see V. 92, p. 956 
Of the $1,000,000 Ind. & S. E. bonds, $414,000 is reserved for prior lien 
They are subject to call on any int. date at 105andint. Of the Ind. Shelby. 
& 8. E. bonds, the entire issue may be called on any Int. date at 110. A 
sinking fund on these bonds of $10.000 per annum began Jan. 1 1908, for 
which bonds can be called at 105. beginning with lowest number. $86.00! 
have been retired. 

Dividends.—On pref. paid in 1911, 13%%:; in 1912, 1%. 

EARNINGS.—For year ending Dec. 31 1922, gross, $627 
deprec. (but before taxes), $43.132: taxes, $33,643. 
987; net, after deprec. (but before taxes 


Oct 


16% were iss 
. due July inner 
not been paid up to 
ure being carried along by 
Compare V. 108, p. 781. 


439; net, after 
In 1921, gross, $688,- 
, $137,122; taxes, $33,758. 

ROAD .—Operates 58 miles of track from Indianapolis via Rushville of 
OConnersvilie and 49 miles of track from Indianapolis via Shelbyville to 
Greensburg. Total, 195 miles of track An extension from Rushyilie 
via Harrison, ©., to Cincinnati is proposed. 60 and 70-lb. T rails. 22 
motor passenger cars and 5 freight box cars, 7 stock cars, 4 flat cars and 
3 ballast cars. 

OFFICERS —Pres., Chas. L 
Anderson; Sec., John J Appel 
apolis. Office, Indianapolis. 
759. 


Henry, ot a V.-P., W. Durbin, 
Indianapolis; Treas., J, F. Wild, Indian- 
V.112, p. 1740; V. 114, p. 1890; V. 115. p. 


ae 
IRONWOOD, MICH. 
IRONWOOD & BESSEMER RAILWAY & LIGHT CO. 


As of June 1 1922 al! the property and business of the co. was acquired 
by the Lake Superior Dist. Power Co., which is controlled by the Middle 
West Utilities Co. (see “Railway & Industrial’ Supplement). Practically 
all the bonds cf the [Ironwcod & Bessemer Ry. & Light Co. were retired at 
time of acquisition by the Power Co. For history ef [Ironwood & Bessemer 
Ry; & Lt. Co. up to time of merger see “Electric Railway” Supplement of 
Oct. 28 1922. 

ooo 


ISHPEMING, MICH. 

MICHIGAN GAS & ELECTRIC CO.—Controlled by 
West Utilities Co. 

ORGANIZATION .—Incorporated in 

the Houghton Count Gas & Coke changed to the 
above Feb. 14 1917. he company acquired, effective Jan. 1 1917, the 

Constantine Hydraulic Co., Three Rivers Light & Power Co., Three Rivers 
Gas Co., Milling & Power Co., and the Marquette County Gas & Elec. Co. 
excluding the street railway, which see below). 

STOCK AND BONDS— 
Common $1.150,000 ($100) 
No -— pee «3 ($100) ) 

rior lien stock $750,000 .___- 7% 251,500 Oct °23 14% % 
First & ref $3,000,000 ($100,) 1917 _5¢ J-J 713,600 Jan 1 1932 

$500, $1,000) gold___c*.tf {Central Trust Co. of Iilinois, Chicago, trustee. 

M CoG & E!I Ist M $1.000,-| 1910 6g J-J 372,000 Jan 1 1930 

000 ($1,000) gold____c*.tf/First Trust & Sav. Bank, Chicago, trustee. 
1906 5@ F-A 61,000 See text. 


the Middle 
Maine on Nov. 19 


1906 as 
Co. Name 


Date. Interest. Outstanding. Maturity 
$775,000 


400,000 Oct ’23 14% 


Hough Co Gas & Coke Co 
$350.000 ($1.000) g__c*.tf{Central Trust Co. of Illinois, Chic., trustee. 
Constantine Hydraulic OCo\| 1905 5 ¢ A-O 228,000 Apr 1 1925 
$250,000 ($1,000) gold_c.tf/Central Trust Co. of Illinois, Chic., trustee. 
Three Rivers Gas Oo $75.000) 1907 5 « A-O 59,000 Oct 1 1936 
c*.tf{ Detroit Trust Co., Detroit, Mich., trustee. 

Bonds.—The list & ref. 5s are secured, in addition to their lien on the 
property, by pledge of entire capital stock (with exception of directors’ 
shares) of the Marquette County Elec. Ry. Co. Sufficient are reserved to 
retire 4 liens and the balance for corporate purposes. Are callable at 
1024 int. on or before Jan. 1 1927 and at 101 & int. from Jan. 1 1927 to 
Jan. 1 1931 on three weeks’ notice. Of the $365,000 Marquette County 
Gas & Elec. Co. Ist 6s reported outstanding, $139.000 have been assumed 
by the Marquette County Elec. Ry. Co. (see below), which has acquired 
and owns a part of the property upon which the mortgage is alien. Sinking 
fund of 1% from 1913 to 1915 and 2% thereafter. Are callable at 105 on 
any int date. The Houghton County Gas & Coke Co. Ist 5s are due seri- 
ally on Feb. 1 as follows: 1924, $5,000; 1925-29, $6,000 per annum; in 1930, 
$10,000, and in 1931 the remainder. The lst M. 5s of the Constantine 
Hydraulic Co. are subject to call at 105. The ist M. 5s of the Three 
Rivers Gas Co. are callable at 105 on any int. date. 

OFFICERS.—Pres., L. E. Myers: V.-Ps., G. W. Hamilton, Paul B. 
Simons and Rov Campbell; See .R E McKee: Asst. Sec.. B A Waindl: 
Treas., O. E. McCormick, Chicago, Ill. Chief operating office, 72 West 
Adams St., Chicago, Il. General office, Ishpeming, Mich. 

(a) The Marquette County Electric Ry. Co.—Organized with $25,000 
capital stock (all of which, with the exception of directors’ shares, is owned 
by the Michigan Gas & Elec. Co.) Property leased to the Michigan Gas & 
Elec. Co. under general contract which provides for payment of bond in- 
terest, operating expenses and upkeep. he company has assumed $139) 
000 of the Ist M. bonds of the Marquette County Gas & El. Co. 





ITHACA, N. Y. 
ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 
interest in the Central N. Y. Southern RR. Corp., which controls the 
Ithaca Traction Corp. (but see V. 116, p. 615). 


ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry. sold at foreclosure under bondholders’ reorganization plan. 
The new co. is controlled by the Central N. Y. Southern RR. Corp., an al- 
lied steam road, by ownership of all the ($400,000) outstanding stock and all 
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$488,000) outstanding lst & ref. bonds. The Central N. Y. Southern RR. 
Corp. is a reorganization of the New York Auburn & Lansing RR. and is 
capitalized as follows: Common stock, auth., $1,275,000; outstanding 
$375,000. Pref. stock, auth. and outstanding, $725,000; and ist and coll. 
Auth. $4,000,000; out., $1,000,000. (V. 99, p. 538.) 
Sale.—The Central New York Southern RR.’s holdings of Ithaca Traction 
Corp. securities ($400.000 capital stock and $488,000 Ist & ref. mtge. 5% 
bonds) were to have been sold at foreclosure on March 5 1923. ), 
p. 615. No further information. 
Default, &c.—The company having defaulted in the payment of principa! 
} $175,090 Ithaca Street Ry. lst Mtge 6% gold bonds due July 1 1922 
9) $75,000 Ithaca Street Ry. 2d Mtge. 6% gold bonds due July 1 _ 1922; 
(3) $25,009 Cayuga Lake Electric Ry. Ist Mtge. 6% gold bonds due June 1 
1922. and the interest on the $488,000 Ithaca Traction Corp. Ist Refg. 
Mtge. 50-Year 5% 1964, the following protective 


% gold bonds due April 1 

committee was formed and has called for deposits: 
Bondholders’ Committee.—Chairman Mynderse Van Cleef, Fredk. J. 
Platt, Sec., Chas. D. Bostwick. Depositary, Ithaca (N. Y.) Trust Co, 
V. 115, p. 1837. 


STOCK AND BONDS— Date. Interest. Oystondint- 
Japital stock, $1,000,000_... -.-- *3400.0 
ist&ref M $2,000,000, g. red| 1914 d *488,000 Apr 1 19 

any int date at par&inte*tf! Columbia Trust Oo., N. Y., trustee. 
Ithaca Street iiwes lst M\ 1892 6 J-J 175,000 July 1 1922 

$175,000 __ _...--tff Int. at Farmers Loan & Tr Oo., N. Y. 
2nd M $75,000 .-tf_. 1894 6 J-J 75,000 July 1 1922 

Jayuga Lake EE! Ry lat M_tf 1894 6 J-D 25,000 June 1 1922 

* All owned by the Centra! N. Y. Southern RR. Corp. 

Bonds.—Of the lst & ref. mtge. 53, $488.000 are issued and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved for future require- 
ments. including the retirement of the three underlying prior lien as above. 

EARNINGS.—For year ending Dec. 31 1921: Gross, $245,318; net, after 
, $10,521. In 1920. gross, $299,666; net. after taxes, $19,420. 
ROAD.—Owns and operates 11.47 miles of track 
Rails, 80-Ib. ““T.”’ 


OFFICERS.—Pres., R 


Owns 29 motor cars 


B. Williams, Ithaca, N. Y.; Ist V.-P., & Gen. 

Hotchkiss, 34 Nassau St.. N. Y.: 2d V.-P. & Gen. Mer., 

J. ©. Nelson, Syracuse; Sec. & Treas., S. OC. Stivers, New York.—V. 115, 
By beet. Ve j 5 


116, p. 615. 


: . 
Ohas. E 
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JACKSON, MISS. 
JACKSON PUBLIC SERVICE CO. 


New Control.—The Arkansas Light & Power Co., 


on March 12 1923. 
—Incorp. In Miss. in 1920 and took over the 
Jackson Light & Traction Co. (for history see ‘‘Electrie 
: { 1ent of Oct. 30 1920) as per plan in V. 110, p. 1973. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
k, $600,000 ($100) ---- $600 ,000 
[st Serial bonds $3,-{ 1919 See text 1,304,000 Oct. 11934 
090.9000 $1090, $509 & $1.090)ci Chicago Trust Co., Chicago. Trustee. 
,ONDS.—The 1st Mtge. bonds bore int. at the rate of 5% up to April 1 
1922; since, at 6% Of the remaining bonds $1,696,000 are reserved 
for extensions under certain restrictions. A sink. fund of an amount equal to 
4\%% of outstanding bonds is provided for beginning July 1 1924 to be 
applied to the purchase or redemption of these bonds at not over 102 and 
102 and int. on any int. date on 40 days’ notice. Int. 


int. are callable at 
payable in New York and Chicago. 


Pine Bluff, Ark. 


ORGANIZATLON 
property of th 


Railway” Supple 


PROPERTY.—Owns and operates the street railway system in Jackson, 
Miss., comprising about 14 miles of track. Also does the gas business and 
supplies electricity for light, heat and power. Has city contract for street 
lighting. 

a 


JACKSON, TENN. 
JACKSON RAILWAY & LIGHT CO. 
ORGANIZATION .—Incorp, in Tennessee In June 18 1906, and is suc- 
cessor to the Jackson & Suburban Street Railroad Co. Franchises expire 
in 1963. Does lighting and power business in addition to street railway. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $450,000 ($100) $450,000 
Preferred 6% cum ain Q 250 ,000 
First mtge $600,000 ($1,000)\ 1906 52 J-J 494,000 Jan 1 1937 
Nosf. Redeem at 105__¢/ Fidelity & Columbia Tr. Co., Louisville, Tr. 
Bonds.z—3106,000 bonds are held in treasury. 
EARNINGS.—For calendar year 1922, gross, $249,055; net, after taxes, 
$64,547. In 1921, gross, $238,197; net, after taxes, $54,860. 
ROAD .—Operates 74% miles of track. 72 T rails. 
OFFICERS.—Pres., L. W. Botts; V.-P. & Gen. Mgr., S. 8S. 
Sec., Geo. W. Lewis; Treas., Fidelity & Columbia Trust Co 
vilie, Ky.—V. 83, p. 95 


Bush)? 
, all of Louts- 


——————__— 


JACKSONVILLE, FLA. 
JACKSONVILLE TRACTION CO.—Trolley. 


Receivership.—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
company, following the refusal of the public, through referendum vote, to 
permit the company to increase fares from 5 cents. V. 109, p. 1700. 


Receiver’s Certificates.—In Aug. 1920 the receiver was auth. by the 
U.S. Dist. Court to issue $143,690 of receiver's certifs., proceeds to be used 
to pay esate and county taxes and to meet the cost of street paving. V. 
lll, Dp. 2. 

ORGANIZATION .—Is a re-Incorporation in Mass. in March 1911 (V.92 
p. 881) of the Jacksonville Elec. Co., which was a consolidation of the Jack’ 
sonville St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt.Co- 
Stock of old company was exchanged, share for share, for stock of new com- 

any. Railway franchise expires in 1932. Does entire electric railway bus- 
ness in Jacksonville. $350,000 com. stock is held by Pub. Serv. 'nvest. Co. 

The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919 
the following protective committee was formed and has issued a call 
for the deposit of these notes. A sufficient majority of the noteholders 
have assented to the deposit agreement to insure the success of this measures 


V. 108. p. 1275. In April 1920 we were informed that over 95% of the 
notes had been deposited. 


Committee for 2-Year 6% Notes.—Allan Forbes, Stedman Buttrick 


Orrin G. Wood, Edwin 8. Webster. Depositary, State Street Trust Co. 
Boston, Mass. V. 108, p. 1275. 


Fare Increase.—In Jan. 1921 the co. was auth. by the Fla. RR. Commls- 
sion to charge a 7-cent fare. V.112, p 372. A petition for an injunction 
restraining the co. from collecting the 7 cent fare was denied. Vol. 112 

. 932. 

, Fare Decision.—In Nov. 1922 the Supreme Court upheld an increase of 
passenger rates from 5 to 7 cents between Jacksonville and Ortega, Fla. 
V.1415, p. 2267. 

Valuation.—See V. 111, p. 2140. 

STOCK AND BONDS— Date. Interest. 
Common $1,500,000 ($100) a A : 
Pref 6% cum $1,000,000($100) _.-- 6 Q-F 500,000 
First_ consol mtge $5,000,000} 1911 5M-S 839.000 Mar. 1 

($500 and $1,000)____c*tf/Int. at State Street Trust Co., Boston, Trus. 
Jacksonv Elec ist M (as-| 1992 ig M-N 1,245,000 May 1 19247 

sumed) gold($1,000)c*_ntf/{Int. at American Trust Co., Boston, Trustee. 
2-year coupon notes $1,000,-|_ 1917 6 M-S 750,000 Mar 1 1919 

000 g ($500 & $1,000) __c*/Int. at State St. Trust Co., Boston, Trustee. 

Stock.—$100,000 common stock not reported outstanding held in treasury. 
Non-taxable in Massachusetts. 

Bonds.—Of the Ist consol. bonds, $1,245,000 are reserved to retire Jack- 
sonville Elec. 1st M. and $2,667,000 are for additions and improve- 
ments at 80% of cost. Subject to cali on any int. date as a whole or in part 
for sinking fund at 105 and int. Future issues of these bonds —_ 
interest at a lower rate than 5% if so determined by the directors. inking 
fund, 1% per annum of bonds out began Mar. 1 1917. V. 92, p. 1564. 
$80 .000 fn sinking fund canceled and $169,000 in treasury. Jacksonville 
Elec. Co. bonds are subject to call as a whole at 105 and interest on any 
interest date. A sinking fund of 1% annually of bonds out commenced 


Outstanding. Maturtty. 
000 
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May 1 1907, which may be used for extensions and improvements or in 
purchase of bonds. $5.000 bonds have been canceled. he coupon notes 
are callable as a whole at 100 and interest on 30 days’ notice. 

Dividends.—Paid 14% quar. on pref. to May 1915: in Aug. "15 paid %&% 
and same rate quar. to and incl. Nov. 1916. Feb. 1917 div. passed. (V. 104, 
R- 361). None since. On old Electric Co. com. 6% ann. from Aug. 1 1905 to 

ug. 1 1910, when rate was increased to 7% and same amount paid to 
Feb. 1911. On new Traction Co. com. initial div.—1%%—paidin May 
1911; same rate quar. to and Including Nov. 1914. None since. 


EARNINGS.—For 12 months ending June 30 (no later published): 


ear— Gross. Net (aft. Taz.) Interest. Sk., &c.,Fds. Surplus. 
a $1,025,601 $152,265 tt. 0 haene def .$24,874 
| aes 781,551 241,029 i i pPeaea 70,602 


ROAD.—Operates 64.0 miles of equivalent single track. Has 126 cars 
Gauge 5 feet. Power plant capacity, 2,400 k. w. 

OFFICERS.—Pres.. Geo. J. Baldwin, N.Y.; V.-Ps., Chas.F.W.Wetterer> 
Harry H. Hunt and Victor D. Vickery: Treas., Henry B. Sawyer; Clerk: 
Wm. T. Crawford: Mgr., Hardy Croom, Jacksonville, Fla.; Gen. Megrs.: 
Stone & Webster Mgt. Assn., Boston.—YV. 11 372, 932; V. 113, p. 628, 


3. D- 
¥. 125, p: 2367. 





JAMESTOWN, N. Y. 
JAMESTOWN STREET RAILWAY.—Trolley. 
ORGANIZATION .—lILncorporated Oct. 18 1883. Franchise rune til! 1983. 
In Oct. 1923 we were advised that the $300,000 Ist Mtge. 6% bonds, 
which matured Jan. 2 1923, are being retired through local banks. 


STOCK AND BONDS— Date. Inierest. Ouistanding. Maturity 
eee Sano 200 (per S50)..<<6« eee <«s<esee fe ease 
First mortgage $300,000 gold| 1893 62 J-J 300,000 Jan 2 1922 


($1,009) _.c* Int. at Guaranty Trust Co., N. Y., Trustee 


Ourrent liabilities Dec. 311922 ---. © Lee NT aD : cienienneden 
EARNINGS.—For years ending Dec. 31: 

Year— Gross Net. Oth.Inc. Chos.&Tazes Balance. 

1922 __....$408.487 $42,313 $85,902 $132,512 def. $4,297 

a 417.540 29.568 97,165 154,681 def. 27,948 

| Seas 401,699 68,616 37.229 154,681 def.109.294 
ROAD.—Owns 26.545 miles of track, 61 cars, 2 sweepers 
OFFICERS.—Pres., A. N. Broadhead; Sec. & Treas., 8S. B. Broad- 


head; Gen. Mgr., G. E. Maltby, all of Jamestown. 


CHAUTAUQUA TRACTION CO.—A trolley road. 
ORGANIZATION .—Incorporated'in New York on March 7 1903. 
eontrolled by the same interests as the Jamestown Street Ry. 


STOCK AND BONDS— Date. Interest. 
Stock $500,000 ($100)_____-.. ---- a sas $500.000 ....-.- ae 
First mtge, $600,000, gold| 1904 5 zg A-O 600,000 April 1 1934 
oY | =e c{Int at Title Guar. & Tr. Co., N. Y., Trustee 
Ourrent liabilities Dec. 311922 --.. 835,090 
Bonds.—No sinking fund and are not subject to call. 


Is 


Outstanding. Maturity. 


EARNINGS.—For year ending Dec. 31: 

Year— Gross. Net. Oth.Inc. Chos.&Taz. Deficit 
a $180,361 def. $7,340 eee $85,659 $92,999 
SU aiose<e 188,932 def. 25,738 23,189 228,562(?) 83,004 


ROAD .—Operates 25.73 miles of track from Lakewood, where connec- 
tion is made with the Jamestown St. Ry., to Mayville, there connecting 
with the Pennsylvania RR., and to Westfield, N. Y..connecting there with 
the Lake Shore & Mich. South. and the N. Y. Chicago & St. Louis Ry. 
Standard gauge; 80-lb. T rails. 

OFFICERS.—Pres., A. N. Broadhead; V.-P., Wm. Broadhead; Treas., 
8. B. Broadhead; Sec.. W. R. Reynolds: Mgr., Geo. E. Maltby. 

— go = 


JERSEY CITY, N. J. 


PUBLIC SERVICE CORPORATION. 
See statement and map under “Newark, N. J.” 





JOHNSTOWN, PA. 

JOHNSTOWN TRACTION CO.—A trolley road. 

ORGANIZATION .—lIncorp. in Pennsylvania on Feb. 24 1910. Was 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. from the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. Co. were merged under the 
title of the Johnstown ‘Traction Co.. the American Rys. Co. having sold its 


interests. Franchises perpetual. Through its subsidiary, the Traction 
Bus Co., operates bus lines as feeders. V.116, p. 515, 1411. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 par $50_. ---. -.--.-. eS *. Sees 
Pf $1,000,000 7% cum ($100). ---- wives LOO 00 n«osne wage 
First & ref M $5,000,000 s f} 1913 5 g J-J 2,000,000 July 1 1943 


($500, $1,000) gold__c*ntf/ Logan Trust Co., Philadelphia, Trustee. 
JohnsPassRy conM ,$800,000) 1899 4¢J-D 399,000 Dec 1 1929 


2($1,000)red any intdayc*tf{Int. at Guaranty Tr. Co., N. Y., Trustee 
Johns Pass Ry ref M $2,000,-| 1901 4¢J3-D 1,601,000 Dec 1 1931 
000 gold ($1,000). -c*ntf {Interest at Johnstown Trust Co., Trustee 


Bonds.—Of the first & ref. mtge. $2,009,000 are reserved to retire Johns- 
town Pass. Ry. 4s; the remainder ($1,000,000) reserved for future exten- 


sions, &c. Red. at 102 and int. eng fund of 1% annualiy began Oct. 1 
1917. Of the Johnstown Pass. mtge. of 1901, entire issue may be called 


at any time at 105 upon six weeks’ notice. 
EARNINGS.—For years ending Dec. 31: 


Gross. Net,aft.Taz. BondInt. Bal.,Surn. 
0 ee $1,194,573 $270,059 $185,166 $84,893 
. eka 1,253,777 280,953 183,600 92,353 


ROAD, &C.—Owns and operates under perpetual charter and franchise 
the entire street railway system of Johnstown, Pa., and vicinity. Total! 
trackage, 43 miles. 


OFFICERS.—Pres., E. M. du Pont.—V. 115, p. 543; V. 116, p. 515, 1411. 
——— 


JOLIET, ILL. 


JOLIET & EASTERN TRACTION CO. 
In 1922 the road was abandoned and junked and the corporation dis- 
solved. For history of company see ‘Electric Railway’’ Supplement of 
Oct. 28 1922. 


AURORA PLAINFIELD & JOLIET RR. 

This {s the division of the former Joliet & Southern Traction. extending 
from Joliet to Aurora, 20 miles, and 2 miles of track in Joliet, purchased by 
the bondholders’ committee at foreclosure sale in Feb. 1914. Was known 
as the Aurora Plainfield & Joliet Ry. up to Oct. 1 1620, when the property 
was purchased by the present co V. 111, p. 1565. Canital stock. com 
$266,509. pref.. $256.000. Ist Mtge. bonds, $225.000. Tctal revenues for 
the year ended Dec. 31 1922, $128,016; net, after taxes & deprec., $19.94%; 
in 192!, total revenues, $148,404; net, after taxes & deprec.. $23,149. 
For the division of the old Joliet & Southern Trac. Co., extending from 
Joliet to Chicago Heights, see Joliet & Eastern Traction Co. above. Pres. 
F. K. Shrader, Chicago; Gen. Mgr., R. A. Moore.—V. 111, p. 1565. 





BLOOMINGTON PONTIAC & JOLIET ELEC. RY.—A trolley road. 


ORGANIZATION .— Incorporated in 1903. Private right of way excep: 
{n cities, where franchises run 50 years. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Co ZOE EE er ff eas 
1905 52M-S 300,300 Sept 1 1938 


First mortgage $2,500,000 2) 
($100, $500 and $1,000)_-./Int. at Cont. & Comm. Tr. & S. B., Chic.,Tr. 
Int. on bonds is guar. from Mar. 1 1916 by the Pub. Serv. Co. of Nor. Ill 
EARNINGS.—For year ending Dec.31 1922, gross, $28,743; net, (after 


taxes of $3,120), loss $25,941. 
OFFICERS.—Pres., J. L. Hecht; V.-P., H. P. Sedwick: Treas., J. H. 


pany operates see “Electric Railway” 
franchise ordinance in detail in V. 99, p. 196, and also V. 99, p. 119. 
company's franchise in Kansas City, Kan., expired by limitation on Dec. 15 
1922, but service has been continued without interruption. 


City and Independence, Mo., arid Dodson, Mo, 


six months by the Missouri-P. S. Comm. 


—— 


KANSAS CITY, MO. 
KANSAS CITY RAILWAYS. 
Receivership.—On Sept. 9 1920 Judge Stone in the U. 8. Dist. Court for 


the Western Division of the Western District of Mo. at Kansas City, Mo., 
appointed Frank Co. Niles temporary receiver for the co. 
the Kansas City Refining Co. V. 111, p. 1083, 1278, 1472, 1566. 
26 1920 Judge Stone of the U. 8. Circuit Court of Appeals a tT Fred W 
Fleming and Francis M. Wilson perm. receivers for the co. V. 


on application of 
On Oct 


111, p. 1752. 
ORGANIZATION .—Organized under Missouri laws June 6 1914 and 


on Feb. 15 1916 took over the properties of the Metropolitan Street Ry., 
Kansas City Elevated Ry. and Kansas City & Westport Belt Ry. in ac- 
cordance with the plan of reorganization of the Kansas City Ry. & Light 


Jo. in V. 101, p. 614, 689. 1628. Owns and operates entire street rail- 


way system serving Kansas City and Independence, Mo., Kansas City and 
Rosedale, Kan., and Jackson County. Mo.; population served, over 450,000 


Franchise Ordinance, &c.—For summary of franchise under which com- 
Supplement of Oct. 28 1922. See 
The 


oS V.116, p. 1889. 
Freight Service.—Operates an express and freight service between Kansas 
See also V. 107, p. 905. 
Valuation.—See V. 112, p. 652. 


Fares, &c.—On June 2 1918 was auth. by the Mo. P. 8. Comm. to. 


increase fares from 5 cents to 6 cents, effective July 15 1918 for one year- 
On Sept. 7 1918 Chief Justice Bond in the Missouri Supreme Court over- 
ruled the action of Circuit Judge John G. Slate (who refused to permit the 
co. to file a supersedeas bond in the 6-cent fare case, thus giving the cit 

5-cent fare,) and auth. the co. to continue charging a 6-cent fare, 
final decision by the State Supreme Court. 
wae handed down on Dec. 31 1918 and upheld the ruling of the Mo. P. 8. 
Jomm. 
but on Nov. 10 1919, that court upheld the ruling of the lower court. 


endies 


V.107,p.1192. This decision 


V.108, p. 171. The city appealed to the U. 8. Supreme Court, 


V.109, p. 1891. On July 11 1919 the Mo. P. 8S. Comm. auth. the co. to 


continue the 6-cent fare, pending investigation by the Comm. of the cos. 
application for auth. to charge a 10-cent fare with tickets at 2 for 15 cents. 


V.109, p.270. On Aug. 20 1919 the co. was auth. by the Mo. P. 8. Comm. 
to increase fares from 6 to 7 cents. On Dec. 14 1919 the Mo. P. 8. Comm. 
auth. the co. to increase fares from 7 to 8 cents, tickets to be sold at 2 for 
15 cents and 5 for 35 cents. See also V. 111, p. 2520: V. 113, p. 2080. 
Effective May 18 1922, the 8-cent fare in Kansas Oity was extended for 
V. 114, p. 2580. In Nov. 1922 
was again extended by the Commission for an additional six months’ period. 
V.115, p. 2478. In May 1923 was further extended for a period of four 
months. V. 116, p. 2255. In Sept. 1923 was again extended for 6 months 
from Sept. 18 1923. V.117. p. 1663. Effective Jan. 2 1920, Federal Judge 
John C. Pollock auth. an increase in fares in Kansas City, Kan., from 6 to8 
cents. The order restrains the Kansas P. U. Comm. from enforcing its 
6-cent fare order and enjoins interference with the collection of 8-cent fares. 
V. 110, p. 167. The Kansas P. U. Comm. has appealed to the U. 8S. 
Supreme Court. 

in April 1920 the Mo. P.S8.Comm. denied theco’s. application for auth. 
to increase fares from 5 to 8 cents in Independence. Auth. to increase 
fares to 10 cents between Kansas City and Independence was granted, 
effective April 1 1920. ‘V. 110, p. 1526. 

Jitney Regulation.—On Mar. 21 1921 the City Council passed an ordi- 
nance prohibiting the operation of jitneys on streets where electric railways 
operate. V. 112, p. 1399. An ordinance became effective Aug. 12 1921 
requiring the consent of a majority of property owners on proposed jitney 
routes before such routes are established. - 113, p. 848. 
In Feo. 1918 the Mo. P. 8S. Comm. auth. the co. to issue $1,151,830 addi- 
tional capital stock, representing improvements made since May 1 1915. 
Up to Oct, 11 1922 this had not been issued 

On Aug. 27 1919, Eastern bankers loaned the co. $1,000,000 on the 
personal endorsement of J. Ogden Armour. 

The $1,000,000 6% ser. “A” coll. notes due Dec. 1 1919 were not paid 
when due, nor has any int. been paid on same since June 11919. V. I1Lil, 
p. 1278, 1752. 

The $7,750,000 7% coll. notes due May 15 1921 were not paid at ma- 
urity. V. 112, p. 2083. 

Interest Payments.—The July 1 1919 int. on the co’s. Ist and 2nd mige 
bonds was paid Aug. 28 1919. V. 200.2. 982. Compare V. 109, p. 173. 
Subsequent int. not paid when due. he int. due Nov. 15 1919 on the 
co.’s 3-yr. 7% notes having been defaulted and in view of the fact that 
further defaults were impending, a committee was formed to protect the 
interests of holders of all the co.’s bonds and notes. V. 109, p. 1986. On 
May 1 1922, however, the general protective committee ceased to serve as 
such in connection with the 3-yr. 7% coll. notes, 2-yr. 6% coll. notes and 
2d mtge. bonds, so as to confine its representation to the 1st mtge. bonds of 
the co. The committee for the lst mtge. 5s as at present constituted con- 
sists of: 

Committee for First Mtge. 5s.—Chairman, Melvin A. Traylor; J. K. New- 
man, Willits Pollock, John W. Stedman, J. F. Downing, Geo. K. Johnson; 
Sec., Jas. J. Fitzgerald, First Trust & Savings Bank, Chicago. Compare 
V.110, p. 2568. See also statement by committee in V. 116, p. 1889. 

Depository for 1st M. Bonds.—First Trust & Savs. Bk., Chicago, II.; 
Chase Nat. Bank, N. Y.; Penna. Co. for Insur. of L. & Gr. Annuities, 
Phila., Pa.; Old Colony Trust Co., Boston, Mass.; First Nat. Bank, Kansas 
City, Mo.; First Wisconsin Trust Co., Milwaukee, Wis.; St. Louis Union 
Trust Co., St. Louis, Mo. 

A separate committee composed partly of the members of the original 
general committee has been formed to represent the holders of the co.'s 
3-yr. 7% coll. notes, Series ‘‘A,”’ & ‘‘B,” and 2-yr. 6% coll. notes, Series ‘*A’’ 
only; such committee consisting of: 

Committee for 3-Yr. & 2-Yr. Coll. Notes.—Chairman, Gerhard M. Dahl; 
Frederick H. Ecker, Henry C. Olcott, H. L. Stuart, Harry A. Wheeler; 
Stanley Clarke, Sec., 61 Broadway. N. Y. City. 

Depositories for 3-Yr. anda 2-Yr. Coll. Notes.—Contl. & Comml. Trust 
& Sav. Bank, Chicago, Ill.; Chase Nat. Bank, N. Y.; Penna. Co. for Insur. 
of Lives & Granting Annuities, Phila., Pa.; Old Colony Trust Co., Boston, 
Mass.: New England Nat'l Bank, Kansas City, Mo.; First Wisconsin Trust 
., Milwaukee, Wisc.; St. Louis Union Trust Co., St. Louis, Mo. 

Stockholders’ Protective Committee.—Chairman, James E. Gibson; OC. D- 
Parker, Robt. M. Goodlet, Henry Florsheim, Edw. J. Corrigan. V. 111. 
p. 22238. 


Validity of 1st & 2d Mtge. Bonds Questioned.—See V. 112. p. 652. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Japital stock... .cccceccccecs oo-- A-O See text See text. 
st mtge goid____._c*&r*cpt 1915 5g J-J $15.917.400 July 7 1944 
27a M ($4,291,000) Series £--/ 1915 64J-J 3,924,000 July 7 1944 
do ($1,000,000) Series B_.{ 1915 54J-J 1,000,000 July 7 1944 
Redeemable at 103 and int.| New York Trust Co., N. Y., trustee. 
Joll gold notes Ser ‘‘A’’ ($100,\ 1917 6g J-D 1,000,000 Dec 1 1919 
$500 and $1,000)----c*.tf; 1918. 7 if M-N15 7,750,000 May 15 ‘21 
\Continental Tr. & 8S. Bk., Chicago, trustee. 
Deferred injury & dam'gectfs. 1915 See text 126,297 July 1 1944 
Mtged notes on purch’d prop.. 1918 5 & 6% 16,000 <astsassen0 


Stock.—The capital stock, fully paid up, is in the nominal sum of $100,000 
and is represented by 62,716.7 preferred and 63,620.5 common parts of no 
par value. ‘Trustees for the stock are Robert J. Dunham, Charles W. 
Armour and Charles N. Black. It is provided that whenever a corporation 
can be lawfully formed with pref. and com. shares of no specified _ value, 
with authority to take over the stock of another corporation as its assets, 
che trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial) certificates to be canceled and replaced by 
oref. and com. shares. 

Notes. —The 3-year notes are secured by $10,651,000 1st M. bonds, of 
which $8,076,000 were originally issued as 5% bonds, but upon which the 
co. pays an additional 1%; the remaining $2,575,000 were issued as 6a. 
The former are pledged at 75% and the latter at 82%. Additional notes 
may be issued only upon pledge of additional lst M. 6%s in these ratios, 
or at the co.’s option, upon pledge of Ist M. 5s at 70%. Red. all or in 


part, upon 30 days’ notice.at 100 & int. Tax refund in Penn. The 2-year coll 
notes outstanding are secured by $1,219,600 6% 1st M. bonds. Red., all or 
part, upon 30 days’ notice at 100 & int. Int. on both payable in N. Y. or 
Chicago without deduction of normal Federal income tax of 2%. 
p. 2543; V. 107, p. 181. 


First Mortgage Bonds.—Of the $15,917,400 Ist Mtge. bonds now out- 


Vv. 105, 





Gulick; Sec., Geo. R. Jones.—V. 85, p. 1004; V. 90, p. 235; V. 96, p. 651. 





Standing $10,150,200 were issued under plan of reorganization in retirement 
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of securities of predecessor companies, the remaining $5,767 ,200 being issued | 
for the retirement of receivers’ certificat es, caSh requirements of reorgani- 


future. In addition 
are pledged as sex 


to the $15,917 
for the 


notes, 


*urity > Year 7% coll. notes, $1, 219, 600 as security 
for the 2-Year 6% coll. $510,000 as security for an issue of $418, 000 
3-Year 7% coll. notes, $230,0f 0 aS Security for Judgments in damage suits, 
and $55,000 are held in the treasury, making a total of $28,073,000 issued. 
$8 ,076, 000 of pledged Ist mtge 
5%. have been modified by agreement to bear 6% and the remainder are 6% 
bonds. Ad Lit jonal bonds may be issued for new construction, additions, 
extensions, &c. (in Missouri only on certificate of Board of Control), in 
the ratio of $1,000 of bonds for each $1,100 expended. D 
c* $1,000, $500, $100; r* $1,000, 35,000 and $10,000. Interest payable 
in New York, Chicago or Kansas City Callable as a whole or in part at 
103 and int. on any int. date on 60 days’ notice. Trustee, Continental & 
Commercial Trust & Savings Bank, Chicago. See V. 102, p. 2254. 

an Jan. 1 1916, is expected to retire issue by maturity. $366,400 in 
sinking fund and 3600 in meeeury (not included in amount reported out- 
standing) as of June 30 1920 


Deferred Injury and Damage Certificates —Issued at par in exchange for 
prior to the stock, for | 


all approved claims inferior to old bonds but ES 
which no other provision was made in plan. lable at par. Bear 6% 
p= cumulative, payable only out of net Bg Not a lien on physi- 
roperty, but status, as against owners of the stock, is substantially 
Lz to that of a preferred stock. 


Diridends.—An initial dividend of $2 50 on the pref. beneficial certificates 
was paid Oct. 1 1916. In 1917, April, 
dividend omitted. V. 106, p. 1577. None since. 


REPORT .—For years ending Dec. 31 1922 and 1921: 
Years ending Dec. 31— 1933. 1921. 
130,843,482 
Transfer passengers 63,880,843 
Total operating revenue 

Net operating revenue g : 
I a inn barbed ee $1, 377 
Miscellaneous income 


$1,786,284 
$16,598 





Gross income 
City’s share 





Company's share 
Miscellaneous non-operating income—Co 





Gross income—Company $1. 490,526 
Total deductions 1,909,031 


Net income 
The total profit and loss deficit; 
was $6,631,996. 


PROPERTY .—Over 314.5 miles of single-track equivalent, about 75% 
paved; remainder on bridges r private right-of-way 1 power houses 
capacity 60.000 k. w., and 13 sub-stations; 757 motor cars and trail- 
ers in addition to work cars. 

DIRECTORS AND OFFICERS.—Representing the company: Chas. 
W. Armour (Pres.); George 8S. Hovey, John G. Forrest, Herman P. Harbison 
Edward P. Moriarty, and P. W. Goebel, all of Kansas City, Mo. Repre- 
senting the city: William T. Kemper, Frank C. Niles (V.-Pres.), Davis M. 
Pinkerton, John W. Wagner and John H. Wiles. all of Kansas City, ws 
J.A. Gorter is Sec. & Treas., and Fred G. Buffe, Gen. Mer.—V. 110, 
2568; V. 111, p. 74, 1083, 1278, 1472, 1566, 1752, oe 2228, 2324, 2515. 
2520; V. 112, p. 62, 652, 1390. 2083, 2190; V. 113, p. 848, 1471, 2080, 2819; 
Vv. 114, D. 2580; V. 115, p. 2478; V. 116, p. 1889. bass: V. 117, p. 1663. 


KANSAS CITY POWER SECURITIES CORP. 


ORGANIZATION —Incorp. in Illinois on March 8 1921. Owns all the 
com. stock of Kansas City Power & Lt Co. See that company below. 


CAPITAL STOCK.—Auth., 50,000 shares common and 50 000 shares 
pref. cae pee value). Outstanding, 40,000 com. shares and 40,000 pref. 
shares. e pr f. shares carry a preference of $5 pe share per annum, 
cum., payable quar. and in case of dissolution or liqui a of the company, 
to the ext nt of $1 ‘0 ner share and all unpaid. ecrued and accruing divi- 
dends thereon $2,730,000 7% secured notes outstanding. 

Dividends .—On pref.. $1 25 per share was paid April 1 1921 and same 
amount has been paid regularly quar. since. A div. of $2 per share was 
paid on the com. stock in Dec. 1922. In 1923, Mar., $2; eo $2; Sept., $2. 

OFFICERS.—Pres., Joseph F. Porter: V.-Pres., R. < TT Sec. & 
Treas., Chester O. Smi th.—V. 114, p. 1765; V. 115, 'p. 2905-V » 516, D. Save. 


KANSAS CITY POWER & LIGHT CO. 

All the com. stock owned by Kansas City Power Securi-ies Corp. 

ORGANIZATION .—Organized in Missouri July 29 1922 asa consolida- 
tion of the old Kansas City Power & Light Co. (for history see ‘‘Electric 
om tt wf Me. ge ment of April 29 1922) and Carroll County Electric Co. 





def$418,505 def$591,59 
June 30 1920, after certain deductions 


ad "Bloctrle lighting and power franchises in Missouri and in Kansas are, with 
minor ex peptions. perpetual. Steam heating franchises in Missouri run 
for a period of 30 years from 1905. The company owns the entire capital 
stock of the Edison Electric Lt. & Pow. Co., the Standard Elec. Lt. Co., 
the Kansas City Electrical Wirc Subway Co. -, Kansas City Heating Co., 
Kansas City Power & Light Appliance Co., Kansas City Light & Power 
Go., Kansas City Electric Ry. Co., Kansas City Electric Light Co., 
the Southwest Cities Investment Co., and the Electric Truck Co. Controls 
the electric lighting and power business in Kansas City, Mo., and furnishes 
electrical energy in Wyandotte and Johnson Counties, Kan., and Jackson 
Platte and Clay counties, Mo., and furnishes steam heat to Kansas City,Mo. 
Also operates an electric light and power business in Carroll, Chariton and 
Howard counties, Mo., and has coal rights in about 7,494 acres of valuable 
coal lands. In Aug. 1923 ras auth. to purchase the Sweet Springs (Mo.) 
electric light plant. V.4117, 787. 

All the outstanding bonds A the old Kansas City Power & Light Co. and 
the Carroll County Electric Co. (assumed by Kansas City Power & Light 

0. on the consolidation of the two companies) were retired from the pro- 
ceeds of the $21,000,000 First Mtge. Seri ies st ” and the sale of 25,000 
shares first pref. and 50, og? shares com. stock. 115, p. 1328. 

Valuation .—See V. 115, 443; V. 1i7, D. 1468: 

Lighting Rates Reduced. ies V. 117, p. 1468, for details. 
STOCK AND BONDS— _ Date. Interest. Outstanding. 
©Gom 350,000 shares (no par) 250,000 shs. 

Partic pref 100,000 shs (no par) -._- None 


ist pref Ser ‘* A’’ 250,000 shares 
(no par) $7 Q-J 100,000 shs,. Oct'23$1.75 
First mor Series 52¢M-S_ $21,000,000 Sept. 1 1952 
ynt’l & Comm. Tr. & 8. Bk., Chic., trustee. 


Maturity 
Aug’23,$1 


(see text) 2 sol ae --tf}Co 


Stock.—First pref. stock is entitled to cum. divs. of $7 per share per annum. 
Preferred as tv assets (to extent of $100 per share) and divs. Redeemable, 
all or part, at $115 and div., upon 60 days’ notice. V. 115, p. 443. Listed 

on N. Y. Stock Exchange. V. 116, p. 418, 1185 

ds.—The isi mtge. bonds are issuable im series under certain restric- 

tions for 75% of the cost of permanent impts., &c. An annual maintenance 
and depreciation fund of 12 4 % of gross earnings is provided for. Anannual 
improvement fund of 1% of the amount of this tssue outstanding beginning 
Apr. 1 1927 is also provided for, th's fund to be applied to permanent impts., 

additions, &c., or to the retirement of outstanding bonds of this issue. 
Rootes “A” are issued in the following denoms. c*$100, $500 & $1.00. 
r $1,000, $5,000, $10,000 and $25,000; redeemable, all or in part, on 60 days’ 
notice, on or before Sept. 1 1946, at 105 and int.; thereafter on or before 
Sept. 1 1959 at 102% andint., and thereafter at INN andint. Penn. 4 mills 
tax refunded. Int. payable in New York or Chicago. V. 115, p. 1328. 
Listed on N. Y. Stock Exchange and Chicago Stock Exchange. 

Dividends.—An initial dividend of $1 75 was paid on first pref. stock 
Series A'’ in Oct. 1922. Same rate paid reg. quar. since to and incl. 
Oct. 1923. Divs. at the rate of $4 per share per ann. are being paid on the 
common stock. 

oe oe Spe gd years: 

are et aft.Taz. Oth. Inc. Int.,&c. Depr.,&c. Bal., Sur. 
1922. $7 oes “978 ‘$3, 564,428 $118, 810 $1, 232,819 $865, ‘006 $1, 585,442 
1921... 6,683,030 2,912,021 127,708 1,189,703 921,149 928,877 


| norma! capacity of 113,225k.w, and 43 
zation and $500,000 for capital improvements to be made in the immediate 


100 of bonds outstanding, $10,141, 000 | 


| to 120,000 k.w. 


bonds originally issued bearing interest at | 


enominations: | 


| way obtained by the plaintiff (V. 100, p. 130, 288). 


$2 50; Oct., $2 60. April 1918 | be fixed for going value and for an additional amount for working capital, 
| &e. V. 


| corp. 


$10,474,048 | 
$1,307,661 | 


| low, 


$1,324,259 | 











PROPERTY.—Owns 4 electric generating stations, aggregate installed 
substations with transformer 
capacity of over 126,598 k.v.a. Has 358 miles of higb tension transmission 
lines, 376 miles of unde rground cable and 1,478 miles of low tension dis- 
tributing lines. Of the installed capacity 90. (000 k. w. is located at North- 
east Power plant, completed in Oct. 1920. This plant is now being g increased 
and has an ultimate capacity of 240,000 k.w. 
OFFICERS.—Pres., Joseph F. Porter; V.-P. & Gen. Mgr., Hugh O, 
Black’ well; Sec., C. O. Smith: , RB. J. Clark; Aud., H. C. Davis.— 
- #2 p 1854, 19 2234, 2526; V. 112, p. 1622, 1862, 2080, 2311, 2542; 
p. 2509: V. p. 1760, 1791; V. 115. p. 314, 443, 767, 1216. 1328, 
“1638, 1949; V. 116, p. 418, 522, 1046, 1074, 1185; V. 117, p. 7387, 1468. 


KANSAS CITY CLAY COUN TY & x ST. JOSEPH RAILWAY CO. 
On July 5 1915 the Interstate Ry. Co. was awarded a verdict for $1,500,- 
000 against the company and the estate of George Townsend by a jury in 


55, 
114, 
11 


| the Circult Court in its sult alleging that the defendant company had 
Second Mortgage Bonds.—A sinking fund of $105,820 per annum, which | 


bullt {ts line between Kansas City and St. Joseph on a part of the right-of. 

Case reversed under 

stipulated agreement of settlement. 
ORGANIZA" rLON.—Incorp. in Missouri in 1911 under a 200-year char- 

ter. in Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 

opened, and on May 5 1913 opened for operation its line between Kansag 

Clty and St. Joseph, 52% miles. V.96. p. 1423. Also handles freight. 
In Dec. 1914 terminal service was begun to Kansas City for the Nay 

Omaha & Kan. City RR. (C.B & Q.system). See detalis in V 08. B 
Valuation.—On Oct. 24 1917 filed a sequen with the Mo. P. 

for an addition of about $3,000,000 to 

3 years previous by the Commission. 


hed 
ts valuation of $3,900 600 fixed 
The co. asked that a proper amount 


105, p. 1898. On Jan. 15 1920 the P. 8. C commission fixed the 
value of all the property as of July 31 1917 at $4,800.000. 110. p. 562. 
Freight Terminal.—The Kan. City Interurban Freight oan Co. was in- 
in Feb. 1917 to provide facilities in the city for handling interurban 
freight and express matter. Stock auth. and issued, $100.000:; bonds auth., 
$100.000, of which $75,000 outstanding. The stock of the co. is owned by 
interests associated with the Kansas City Clay County & St. Joseph Ry. 
and the Kansas City Kaw Valley & Western Ry. The terminal was opened 
Oct. 101917. Robt. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8. Bige- 
Sec. & Treas. 
STOCK AND BONDS— Date. 


Interest. 
Com £4.000,000 ($100) 


Outstanding. Maturity. 
$2.450.000 See text 
Pref 7% cum $6,000,000 7% 1,550,000 Oct. °23,1% 
lat mtge $19,000,000 ($1,-{ 1911 54 M-S 3,229,000 peat 1 1941 
000 gold s f red at 105 after{ Equitable Tr. Co., N. Y., and J. F. Down- 
Sans. E BObbuccccscs c*tf| ing, Kan. City, Trus. Int. payable N. Y. 
Bonds.—Unissued bonds can only be issued for 80% of the cost of 
manent additions and extensions, under conservative restrictions. Si 
fund of 14% of bonds certified, began Sept. 1 1917. 
Dividends.—On 7% pref. 1%%,. paid penton | uar. 
1914, 2% % paid: 1915, June, 1%%. In 1916 %. 
¢ Me In 1919, 2% %. In 1920, 24%. 


4 To + 
%. 


ing 


On common: In 


In 1917, 2%%. 
n 1921, 33-16%. In 


EARNINGS.—For years ending Dec. 31: 
Cal. Yr.— Gross. Net. aft. Taz. Interest, &c. 
1333 ‘ceeouee $1,212,292 $371,274 $163,309 bb 715 
1,186,707 324,565 155,872 127,500 41,192 
1,157,978 327,004 156,151 110,000 60.852 
ROAD —Operates 51.9 miles between Kansas City and St. Joseph, 
Mo., and 27.7 miles between Kansas City and Excelsior Springs, Mo., 
total 77.61 miles. 70 and 80-lb. T-rail; standard gauge. Passenger 
equipment, 24 cars, 5 exp. motor cars, 20 express trailers, 10 other cars and 

American electric ditcher, 1 electric locomotive. 

OPTROERS. —Chairman of Board & Pres., Allen G. Hoyt; V.-P. & Gen. 
P. Woods; Sec. & Treas., W. S. Tul Vv. 160, 


Megr., R. ey.—V. 105. p. a1 
D. 07; Vv. i10. p. 562, 1849; V. 111, p. 1566: v. 112. p. 469. 2190. 


. Dividends. 
$109,250 


Surplus. 


KANSAS CITY, KAW VALLEY & WESTERN RAILWAY. 


ORGANIZATION .—Incorp. in Kansas July 28 1909. The line between 
Kansas City and Bonner Springs was placed in operation July 20 1914, and 
from Bonner LS re: to Lawrence, Kan., on June 1 1916: total miles track 
operated, 42.3 Gauge, 4 ft. 8% in.; 70-lb. T rail. 10 passenger cars; 

2 electric locomotives; express and baggage, 8 box and 14 dump cars. 
the road as projected will extend to Topeka, 26 miles beyond ae. 
Oonnection is vate with the street a a of Kansas ony, 
freight connection at Kansas City with C Ry.. 
and K.O. Terminal Ry. At Bonner hoshens with U. P. Re: pay ae 
& 8. F. RR. Track connection at Lawrence with U. P. RR. Franchise 
{in Lawrence extends to 


to 1946. 
Kansas City Interurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. below. 


STOCK AND lio Date. Interest. Outstanding. Maturity. 
3tock, $1,500,000 ($10 $740,500 
lst M $2,500,000 gold Sion 1914 68F-A_ 1,070,000 1 1924 
$500 and $1,000)__-c*tf\Int at First Tr. & Sav. Bk., Obienae. Trust. 
General mtge, $812,500 gold! 1914 6¢F-A 28, Aug 1 1924 
Int. at Com. Tr. Co., Kan. City, Mo., Trus. 
Bonds.—The issuance of first mtge. bonds for the construction of the 
road is limited to $20,000 per mile; additional bonds may only be issued 
for 90% of cost of improvements, betterments, additions and extensions, 
under conservative restrictions. Red., all or part, at 101 and int. on any 
int. date on 60 yo notice. $224,000 Ist Mtge. bonds (included in amount 
outstanding) are held in treasury. The mtge. bonds are limited to 
$12.500 per mile; callable at 101 and int. 102, p. 1625; V. 104, p. 452. 


PABNINGS, ee calendar years: 
Gro Net. Interest. 


. & Tarzes. Surplus. 
$147,596 $90,590 


$57,006 
66,651 


‘ 2 $311,506 
469. ‘719 316,278 153,441 —< 
OFFICERS.—Pres., K. D. Klemm, Kansas C ity. Mo.: V.-P. & Gen. 
Mer., W. R. Taylor, Bonner Springs, Kan.: Aud., J. O’Brien. Office, 
511 New Jersey Ave., ae City, Kan.—V. 105, - “2649; V. 107, p. 1192; 
V.110, p. 561, 1289; V. 112, p. 744. 


KANSAS City LEAVENWORTH | & WESTERN RAILWAY CO.— 
An electric road 
ORGANIZ: ATION. —— Formerly Kansas City-Western Railwa 
history of which see ‘Electric Railway’’ Supplement of Apri 
Freight terminals in Kansas City, Kan., and avenworth, Kan. 
STOCK AND BONDS— Date. Interest. Cvistendting Maturity. 
Stock, $1,250,000 $1.0145.800 
Bonds, First Mortgage, $1,-1 1920 5% 925.600 July 1 1940 
250, {Int. at Cleveland Trust Co,. Cleveland, O. 
REPORT .—For cal. year 1922, gross, $448 515; net, after taxes, $86,880; 
int. on bonds, $46.880; bal., sur., $40.009. In 1921, gross, $443 "956; net, 
after taxes, $47,055: int. on bonds, $46,880 bal., sur., $175. 


ROAD.—Owns and operates 43.75 miles of road, of which about 18 miles 
are within the city of Leavenworth and 25% miles bet ween Leavenworth 
and Kansas City, Kan. Enters Kansas City, Mo., over tracks of the 
Kansas City Railways Co. 

a —Pres. & Gen. Megr., C. F. Holmes; V.-P., 
Treas. & Gen. Counsel, McCabe 
General office, Kansas City, Kan. 


Co., for 
30 1921. 


W. H. Holmes; 
Moore; Sec. & Aud., E. V. Henderson. 


MISSOURI & KANSAS INTERURB. RY.—Known as “Strang Line.” 

ORGANIZATION .—Incorporated in Kansas under Gen. RR. law. In 
1909 receiver appointed the previous year was discharged, and old company 
resumed control. V. 86, p. 1467; 89, p. 1281. Motive power changed 
from Strang gasoline cars to electricity in 1908. V.87,p.614. Has private 
tight of way about 80 feet wide from Kansas City to Olathe. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $1,000,000 ($190) 000,000 
First mtge gold ($1,000) ©1919 64J-J 1934 
Second mortgage $300, 000 1919 6J-J 155.000 July 1 1934 

($1,000) {Int. at Fidelity National Ld & Trust Co., 

| Kansas City, Mo.. 

EARNINGS.—For calendar year a gross, $162, BTT: net, $41,309 

In 1921, gross, $163,391; net, $51,944 


Maturity. 








Ocr., 1923.] 


__ 
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ROAD.—Operates 20 miles of road from Kansas Cit 


through South- 
ridge, Morrison Ridge, Milburn Place, Overland Park an 


Lenexa to Olathe. 


Enters Kansas City over tracks of the Kansas City Rys. 70-Ib. rails. 
Has 13 cars, including a and freight. 

OFFICERS.—Pres., ory ©. Flower; sy Lester W. Han: -P. & 
Gen. Mer.. Thos. Riley: wo o & Seene. H. wLeavens: Aud., H. Stair. 


oo offices, Overland Park, Kan.—V. $7 p. 614; V. 89, p. i esiev. 109, 
‘ a 


KENNEBUNK, ME. 


YORK UTILITIES CO. 

ORGANIZATION .—Organized early in 1923 in Maine, and on Feb. 1 
1923 took over the property of the Atlantic Shore Ry. (for aistory see 
“Electric Railway”’ Supplement of Oct. 28 1922) as per plan outlined in 
V. 116, p. 615. No provision was made for the stock or non-assenting 
bondnolders of the predecessor co, 


STOCK AND BONDS— Date. Interest, Outstanding. Maturity. 
EEE IR al a ge a ne a i ea S., 2a 
Preferred 5%, & EAA POLE 5% cum 79, 109 June’23,1 2-3 
Ist mtge ser “A’’, $1,000,000. 1933 8% ee er 
a i i 923 5 344, $00 ck ae cal eat 


ROAD .—Operates 37 miles of track, esanecting Gyetnayate. Sanford, 
West Kennebunk, Kennebunk, Kennebunkport and ape Porpoise with 
Biddeford and Saco; thence over connecting lines to Old Orchard and Port- 
land. See V. 81, p. 1549. A link from York Beach to Kennebunk, 16 
miles, was put in operation July 21 1907. Total, 53 miles. Owns 
water power plants and | steam plant with generating capacity of 3,000 
k.w. Has 22 passenger cars, 3 express cars and 3 electric locomotives. 


60 and 70-Ib. rail. 


Calendar Gross Operating Net All Interesion Balance, 
Year— Earnings. Expenses. Earnings. Tazes.Bonds,;&c. Defict 

. ae a aieheald $236,837 $180,806 $56,031 $7,662 x$81,795 $33,427 

Saeeereers FO 203 ,247 21,404 6,967 80,895 66,458 | 

LED ncovcssess Bae eee 198,522 24,861 5,867 80,895 61,901 

| Ae 184,106 170,262 13,844 5,331 80,895 72,382 
x Incl. $900 ‘‘other deductions."’ 


Latest Earnings.—¥For 9 mos. end. 
$18,617; other income, 

OFFICERS.—Pres., 
Geo. S. Hobbs; Gen. 


Sept. 30 1923, gross, $181,817; net, 
$2,708; int., taxes, &c., $37,310; bal., def., $15,986. 
F.O. Conant; V.-P., Constant Southworth; Treas., 
Mer., S. T. Dow.—V. 116, p. 617, 937. 





PORTSMOUTH DOVER & YORK STREET RY. 

Receivership.—On May .1 1917 W. G. Meloon, Portsmouth, N. H., was 
appointed receiver and manager of this company. The property comprises 
42 miles of track connecting Portsmouth and Kittery with Dover and 
South Berwick, including a line to York Beach. 

ORGANIZATION .—wWas part of the Atlantic Shore Ry., which was 
reorganized in Jan. 1923 as the York Utilities Co. (which see above). 

To Discontinue Operations.—In March 1923 the receiver was authorized 
to discontinue operations. 

Reorganization Proposed.—See V. 116, p. 1276. 


BONDS— Date. Interest. Outstanding. Maturity. 
PD & Y ist M $650,000! 1903 4% J-D 450,000 June 1923 
gold ($1 4,000) FERN A patie | State Street Trust Co.,_ Boston, trustee. 
PD & 2d M and ext 1905 5 ¢J-D 97,000 April 1 1925 
$100, 500. PPA YInt. at Augusta, Me., "Trust Co., trustee 
PK & Y St Ry Ist M $200,-! 1897 6 g M-S 200,000 Mar 1 1917 
000 g (3500 and $1,000)__\Int. at Waterville, Me., Tr. Co., trustee. 
ead. —The bonds of 1903 can be called at 105 and int. The 2d 5s 


one - yw at per yar on any int. date. The 6s of 1897 were callable at 105. 
p. 1276 
ES 


KENNETT, PA. 
WEST CHESTER KENNETT & WILMINGTON ELECTRIC RY. 
ORGANIZATION .—Incorporated in Pennsylvania on May 24 1905, 
gad is a reorganization of a company of the same name sold under foreclosure 
April 1905. On Feb. 26 1908 absorbed the formerly controlled Oxford 
West Grove & Avondale St.“Ry See V. 86, p. 670. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ci) Ste kee aden  ebsenne SORRITe cecsacuenn 
Pref ($75,000) 6% mnon-cum.. -... ....... RE Anshaedeen 
First mtge $1,000,000 gold| 19095 5g J-D 420,000 June 1 1935 


line at iateariey Trust Co., Phila., trustee 


EARNINGS.—For year ending Dec. 31 1921, gross, $62,257; net, after 
taxes, def., $10,665. In 1920, gross, $80,518; net, after taxes, def., $2,316. 


ROAD.—About 20 miles of track between West Grove, Avondale, Ken- 
nett Square and Wilmington, connecting at Kennett for West Chester. 
| ianay extension from Avondale to Oxford, 124 miles, has been completed as 

far as West Grove and is in een to that point. Gauge, 5 ft. 2% in. 
60 and 70-lb. T and girder rai 


OFFICERS.—Pres., Geo. Kessler, Phila.; V.-P., Clarence L. Harper, 
Phila.; Sec. & Treas., Philip E. Guckes, Phila; Gen. Mer., B. F. Wicker- 
sham, Kennett Square, Pa.—V. 94, p. 831; V..95, p. 177. 


($500 and $1,000)_---c.tf 





KEOKUK, IA. 
CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 


ORGANIZATION .—Formed in Illinois by a trust agreement dated 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co. (see pelow) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. These companies do 
the entire electric railway, electric lighting, power and gas business in 
Keokuk, Ia., the entire electric lighting and power business in Fort 
Madison, Ia., and Dallas Oity, Ill., the entire electric railway and 
lighting business in Hamilton and Warsaw, Ill., and operate an inter- 
urban electric railway between Keokuk, Hamilton and Warsaw (largely 
on leased lines). 


Franchises.—The electric railwa ond elec. lighting franchises in Keokuk 
expire in 1936, the gas franchise 1928. The electric lighting franchise 
in Hamilton expires in 1936; the important railway franchise in 1931. 
i lighting franchises in Fort Madison and Dallas City expire 

Stock, auth. and outstanding: Common, 7,500 shares (no 
6% cum. pref. stock (par $100—red. at 110), $750,000. No 


EARNINGS.—For years ending Dec. 31 (oombined Boerde mag 


~~ ar pases 


‘ear— Gross. Net,aft.Tazes. Int., Sink.Fund. Surplus. 
1¢ 22 eee wit 933 $150,929 oe eaco. 07, pie 
eS ae as 521,020 134,416 43.6 cian a was 26 


530 
x $60,741 of the earnings of 1922 and $44,118 > the earnings of 1921 are 
from Keokuk Electric Co., and are subject to 6% div. for current year on 
$250,000 pref. stock of Keokuk Electric Co. 


Dividends.—An initial dividend of 14% was paid on the pref. stock in 
Mar. 1914: same rate quar. to and incl. Sept. 1917. In 1922. Mar., 14%. 
Sept., 14%: Dec., 14%. In 1923, Mar., 14%; June, 14%. 

ROAD.—Miles of equivalent single track, 7. 99; trackage, 6.14; standard 

age; cars, 16 passenger gas 1 other. All power is purchased from the 
Efississippi River Power Co 

OFFICERS.—Pres., Geo. Higginson. Jr.; V.-P., Harry T. Edgar; Sec., 
Robt. H. Van Devsen, Chicago, Ill.; Treas., H. B. Sawyer; Asst. Sec., 
Victor Vickery. Gen. Mgrs., Stone & Webster Mgt. Assn.—V 
p. 72, 61 


(1) Keokuk Electric Co. 


ORGANIZATION .—Incorp. in Ill. on Dec. § 1911 as successor to the 
Keokuk Elec. Ry. & Pow. Co. Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Co. and Keokuk & Western Elec. Co., control of which was 

purchased in 1911 by Stone & Webster Mgt. Assn. Does the entire electric 
waiwey, electric lighting, power and gas business in Keokuk, Ia.; the entire 
electric railway and electric lighting business in Hamilton and Warsaw, IIll., 
and operates an ineerurban, — railway between Keokuk, Hamilton and 
Warsaw (largely on leased lines). 

Franchises.—See Cent. Miss. Valley Elec. Properties abov 

In Jan. 1923 issued $400,000 24-year 6% mtge. notes to roune sees 000 
6% ist & ref. mtge. bonds, which fell due Jan. 15 1923. V. 116, D. 


2! 


| STOCK AND BONDS— Date. Interest. sr 
Oommon $650,000 ($100)... ... -F "5050.0 Noe” AM A 
Pref $250, ($100) 6% cum. --._. - 250, 
Keokuk El Ry & Pow ist Mj 1900 | 5J-J 137, 000 See text 
$250,000 (closed mtge) _ntf/Cent. Trust Co. and H.E. Ambler, Trus 
| 24-year mtge notes coos 1923 6 J-J 400, 000. Suly 1 1935 
} ($100, $500 & $1,000) _c*tf Int. at First Trust & Sav. Bk., Chic., trustee 
Stock.—Common stock is all owned by Cent. Miss. Vall. Elec. Pro erties. 


Pref. stock in red. at 110. ae classes of stock are non-taxable in Lilinois. 
Bonds.—The Keokuk Elec. Ry. & Power Ist mtge. 5s are due serially 
1920 to 1925. Red. any int. day at 105 and int.; $113,000 canceled. 
Notes.—The 24-year 6% mtge. notes are red. as a whole on 30 days’ 
— at 102 prior to Jan. 


1 1924; 101 Jan. 1924 to Dec. 31 1924; 100. 
Jan. 1 1925 to maturity. . Rut p. 76. 
-— Divs. = a pret e been paid irgt connatantien. Initial 
div. cnogm 3% — | yo Fob. “914: May. 1%%: . 2% (V.99.p.467), 
Nov. 2%. in 101k and 1916; 6% tm 1917) 6% Woneaincs, 
opi. —For 12 months ending June 30: 
Year— Gross. Net(aft.Taz). Int., os. Sink .Fund. tee 
1922- a5-------- Oat. 537 $110,983 $42,1 reine 
CE: as 6 Rl 98,997 +, Fie oe. 
ROAD, &c.—See Cen ral Miss. Valley Electric Properties above. 





OFFICERS.—Pres., Harry T. Edgar; Mfg f= David Daly; Sec., Victor 
D. Vickery; Treas., Henry D. Cony: Gen, } Mars., Stone & Webster Mat. 
Assn.—V. 98, p. 73; V. 99, p. 467; V. 106, DP. 396; V. 116, p. 


KEWANEE, ILL. 


GALESBURG & KEWANEE ELECTRIC RY. 
Receivership.—In Aug. 


youre r for the co. by Circuit Court Judge C. 


1923 Gen. Mgr. R. H. Hayward was appointed 
J. Searle at Cambridge, Il. 
117, p. 1016. 


Sale.—The Henry County (Ill.) Circuit Court in Oct. 1923 entered an 
order for the sale of the property of the co. V.117, p. 1662. 


ORGANIZATION. oy a heneed an Is a reorganization of 


| 
| ANEE, ! 
| 


the Galesburg & Oneida Elec. Ry. C 
STOOK AnD. BON a Date. Interest. Cutstonds - Maturity. 
Oommon $200,000 ($100)_.-. -2-. 0 flee $200 006 oansansiiioes 
Pref $400, 0 ($100 a eee ED ee 
First po: e 40. ¢g500" &| 1906 5¢4J-J 400,000 July 2 1926 
| Ey ag gold Ca ae c&r/Int.atOont.&Com.Tr. Re Sav, Bk.,Chic., Tr. 
mds.—Are red. on any int. day at par and int. Nos. f. 
EARNINGS.—For 12 mos. ending Dec. 31: 
Year— Gross. Deprec’n. Int. &Tazes. Deficit. 
EEE $35. 270 $i2, eA $12,000 $27,221 $27 ,986 
| Jabinauksnsenenoe 86.944 20,060 12,000 28,077 36,136 
ROAD.—Has city line in Kewanee and Wethersfield and interurban 
between Kewanee and Galva. a track operated 14 miles. 70-80-lb. 


T and girder rails. ~~ 4 ft. 8% in. 


OFFICERS.—Pres., 


H. Ly : VP. 
Lamb; Treas., J. H. icthhe: Gen. Mer. 


»_F. M. Lay; Sec., W. T. 
,R. H. Hayward.—V. 117, p.1662. 


KEYPORT, N. J. 
JERSEY CENTRAL TRACTION CO.—Trolley. 


Control.—The American Electric Power Oo., which see under Philadel- 
phia, Pa., owns all the common stock 

To Discontinue.—In July 1923 the New Jersey P. U. Comm., having 
found that conditions, including competition of jitneys, did not justify con- 
tinued operation of the road, qpeerne d the company to abandon its lines 
and surrender its franchises. 117, p. 325. Unofficial reports state that 
the first mtge. 5s will not be BARI d by the discontinuance of operations, 
as interest and principal will be paid by American Electric Power Corp., 
which guarantees these bonds. 





ORGANIZATION.—A consolidation in May 1917 of the old Jersey 
Oentral Traction Co. (see ‘Electric Ry.’’ Sec. for May 1917) and the 
Oentral Jersey Traction Co. (incorp. Feb. 1 1917 to lease the property and 
franchises of the Jersey Central Traction Co.). At the same time the 
Middlesex & Monmouth Electric Light, Heat & Power Co., which was 
controlled by the Traction Co. through ownership of 442 of the 500 shares 
of capital stock, was merged with and into the Monmouth Lighting Co., 
whose entire $305.000 outstanding common stock is owned by the American 
Railways Co. The Lighting Co. purchased the power house, transmission 
lines and substations formerly owned and eee by the Traction Oo, and 
sells power to the latter under contract. 

Fare Increase.—In Sept. 1918 the N. J. P. U. Comm. auth. the co. to 
charge 6 cents in the former Scent zones. v" 107, p. 1004. In Dec. 1918 
the co. was auth. by the N. J. U. Comm. to charge 7 cents instead of 
6 cents per zone. V. 107, p. 3290. In July 1920 the Comm. turned down 
the co.’s application for auth. to raise rates to 10 cents. V. 111, p. 

May 1921 the Supreme Court upheld this decision. V. 

Effective June 1 1922 the co. was auth. by the N. J. P 
increase cash fares from 7 to 10 cents in each of the seven zones for an 
experimental period of 6 months. V. 114, p. 1890. In Jan. 1923, how- 
ever, fares were cut in each zone from 10 ¢ nts to 8 cents, and the sale of 
low-rate commutation tickets was discontinued. ) 


V. 136, D. 

STOCK AND BON uD). Date. Interest. Outstandi 406. Maturity. 
Common $5,000,000 ($100)... ..-. -—--.... Seat a snenehenan 
Pref 6% cum $600,000 ($100). ton Oe CD sscnumudinn 
es ~- gold $5,000 009} 1917 5g M-S Mar 1 1947 


800° 000 
ffInt. at Com’! Trust Co., Phila., trustee 
Stock.—Preferred ~ ist redloemable at 105 three years after issue. 
Bonds .—Guaranteed. by the American Rys. Co. Callable in 
whole or part since March * ‘02 at 102%. Additional bonds may be 
issued for additions, extensions, &c. 


REPORT .—For calendar year 1922, gross, $293, 540; net, after taxes, 
def., $27,992: interest, &c., $65,584; deficit, $93,575. In 1921, gross, $311,- 
695; net, after taxes, def., $24,298; interest, &c., $61,82. 1 deficit’ $96. te. 


ROAD.—Owns and operates 34.03 miles of road from South Amboy, 
Rerpors and Ms to Red Bank; Belford through Atlantic Highlands to 
Highland Beach; Freneau through ‘Matawan to eypert, N. J. Standard 
auge 60-lb. T and 70-Ib. girder rails. Nearly all over private right of way. 
42 passenger cars, 29 frelght cars and 1 snow-plow. An extension from 
South Amboy through Mechaaicsville and over the Raritan River Bridge 
to Perth Amboy was completed in 1910. 


OFFICERS.—Pres., Van Horn Ely; V.-Pres., C. pug: Sa Gen. 
Mer. & V.-Pres., H. J. Crowley; Sec. & Treas., Waltee Ww. 
Sec., Asst. Treas. & Comp., Frank J. Pryor, en’ 111, -p 188, tO: 


V. 112, p. 2083; V. 114, p. 1890; V. 116, p. 


176, 2766; V. 117, p. 325. 





KEY WEST, FLA. 
KEY WEST ELECTRIC CO.—A trolley road. 


ORGANIZATION .—Incorporated in New Jersey in 1898 and does entire 
electric railway and electric-light and power business of the city; l ~ owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
wae acquired by Stone & Webster of Boston and re-capitalized as below. 

82, p. 1496. Public Service Investment Co. owns $374,100 common 
aoa and $287,800 preferred stock. 


STOCK AND BON 00) 2 Date. Interest. Outstandi Maturity. 
Oommon 0m $500 Di] inn. cece eee $500.000 oheunenee a 
Pref $3 ($100) a a 1468 M SEE nasnnennhe 
Piret® mortgage $1,000,000 009} 1906 5 8 FA 579,000 Aug 1 1056 

STII sents isidarin ge deuiddin Reale meanehabonial tf{Int. at State Street Trust Co., Boston. Tr. 


ref. Stock.—Redeemable at 110. 
Bonds.—Are subj. to call as a whole or in part for . 45 ¥ 105 -— int. at 


any time. A sink. fund of 1% of bonds out began D 1 1907, if earned; 
on Dec. 1 1912 became obligatory. $74,000 canecked. 
EARNINGS.—For 12 months ending June 30: 

Year— Gross. Net(aft.Taz.) Interest. Sink. Fund. Surplus. 
1922-23 - reonee mam 3,996 $105,521 es —6—l wt $74,176 
i {o . ae 249,514 73,348 ae  . sabede 46.391 

ROAD.—Operates 5.41 miles of track; 10 cars. Gauge 5 ft. 2% in. 


Power station capacity, 1,670 k.w. 
OFFICERS.—Pres., Harry H. Hunt, Boston; 
Soe.. Victor D. D. Vickery; Treas., Henry 5. Sow er; Mer., Bascom L. Grooms, 


Key West, ; Gen. 1 Stone & ter Mgt. Assn., Boston.— 
'V. 82, e498. V. 94, p. 


V.-P, C. F. W. Wetterer; 








58 ELECTRIC 


KINGSTON, N. Y. 
KINGSTON CONSOLIDATED RR. 
ORGANIZATION .—This Is a consolidation on Dec. 11 1901 of the Kings- 

ton City RR. and the Colonial City Traction. 

Fare Increase.—In Jan. 1921 was auth. by the N. Y. P. 8. Comm. to 
increase cash fares from 6 cents to 7 cents, with 4 tickets for 25 cents. 
V. 112, p. 372. 

STOCK AND BONDS— Date. 

Common $200,000 ($100)_... -... 

Preferred 4% cum $200,000 200,000 Oct '22, 3% 

First consolidated mortgage) 1001 6a iJ 532,000 Oct 9 195: 
$700,000 ($1,000) gold c*tf{Int. at Bankers Trust Co., N. Y., Trustee 

Second mortgage $250,000) 1909 5 J-J None Jan 1 1939 
($1,000) {Int. at Bankers Trust Co.. N. Y.. Trustee 

 } | eee paemidibe 1923 6% 80,000 See text. 

Bonds .—$120,000 of the 
pledged as security for the 6% notes. 

Notes.—The 6% notes are secured by first consol. mtge. 5s in the ratio 
of 150%. Notes mature $10,000 annualiy. 

Dividends .—4% was paid yearly on pref. stock from consolidation up to 
1908, when 2% was paid Aug.1. Noneto Jan. 1 1911, when 4% was paid 
None up to Sept. 31914, when 3% was paid. In 1915, April, 3%: Aue. 
6%. In 1916, Aug.,3%-. In 1917, April, 3%: Aug., 3%. In 1921 
Nov.,3%. In 1922, April,3%; Oct..3%. Nonesince. 

ROAD.—Embraces 8 miles of track. Ralls, 70, 80 and 90-Ib. 
2 snow plows. 

REPORT .—Fo 

Cal. Year— 


40 cars. 
years ending mas. 31: 
Jet 


Tazes Interest Balance 


$13,965 32,428 
71,224 11.464 
48,061 11,511 39,588 
OFFICERS.—Pres., Fred. T. Ley, Springfield, Mass.; V.-P.. 
Page, Worcester, Mass.; Sec., G. B. te Bow, Kingston; Treas.. Abm 
Hasbrouck, New York.—V. 90, p. 303; V. 108, p. 2528: V. 112, p. 372. 
fe 


KNOXVILLE, TENN. 


KNOXVILLE POWER & LIGHT CO. : 

Controlled by National Power & Light Co., formerly the American Cities 
Co. (see under New Orleans), which owns all the com. stock except directors’ 
shares. 

Reorganization Plan.—Sce under ‘American Cities Co." (now National 
Power & Light Co.) on a subsequent page and V. 114, p. 79. 


ORGANIZATION .—Incorporated in Tennessee on Aug. 7 1905 as a con- 


Net. 
$57 ,869 


solidation of the Knoxville Traction Co. and the Knoxville Electric Light & | 


Power Co. Formerly known as Knoxville Ry. & Lt. Co., but name 
changed to present title during 1922. Does all the street railway and all 
municipal and commercial electric power and light business in Knoxville 
and serves various nearby communities. Also owns two amusement parks. 

Franchises are perpetual, except as to 14 miles of street railway, which 
atter run until Nov. 28 1946. 


Has favorable long-term contract with Tennessee Power Co. for the | 


purchase of electric power. 

Valuation.—For details of valuation filed with the P. U. Comm. In 
Jan. 192i see V. 112, p. 258. 

In Feb. 1922 the Tenn. P. U. Comm. auth. the co. to issue $195,000 
bonds, the proceeds to be used for impts. V. 114, p. 627, 1063. 


STOCK AND BONDS— Date. Interest. Outstanating Maturity 

Common $5,000,000 ($100) 2,000 

Preferred $5,000,000 ($100) 

Ref & ext mige $10,000,000 3.278.000 June 1 1946 
($500 and $1,000) ___c*cpt/Int. at Guaranty Trust Co., N. Y., Trustee. 

Knoxville Trac lst M $850,-| 1898 5g A- 780,000 April 1 1938 
000 g tax-free ($1,000)__c*!Int. at Baltimore Trust Co., Balt., Trustee 


Bonds.—Of the ref. & ext. mtge. $780,000 are reserved for Knoxville 
Traction ist 5s and $5,297,000 are reserved for 80% of cost of extens. 
add'ns, impts., &c., under conservative restrictions. Bonds are red. as 8 
whole, but not in part, at 105 and int. on 60 days’ notice, or may be pur 

in open market at a price to net not less than 44%. Annual sink- 
ing fund began Oct. 1 1915, equal to & of 1% of total amount of bonds out 
$147,000 in sink. fund Dec. 31 1922. Penn. State tax refunded. The Knox 
ville Traction Co. first mortgage bonds are not subject to call. $70,000 
have been canceled 

Dividends .—An initial div. of 1% % was paid on pref. stock in Dec. 1922. 
In 1923, Feb., 1% %, and at the same rate regularly quar. since. All the 
com, stock except directors’ shares being owned by National Power & Light 
Co. Divs. are not made public. 

EARNINGS.— Gross 

Earnings. 
$1,685,268 
1,396,099 
1,223,305 


Net (after 
Tares). 
$588,303 

516,011 
497,711 


Interest, 
Cc, 
$247,009 
252,622 
247.993 


Surplus for 
enew., c. 
$341,294 
263,389 


double track; standard gauge; 70-lb. and over T and girder rail. 
open cars, 95 closed and 10 work cars; total, 121. 
reserve) has 6,800 k.w. capacity. 

OFFICERS .—Pres., C. H. Harvey; V.-Ps., W. 8. Shields, R. H. Smith 
and E. W. Hill; Sec. & Treas., C. J. Pleming.—V. 108, p. 78; V. 110 
Pp. 2387; V. 112, p. 258; V. 113, p. 292; V. 114, p. 79, 627, 1063. 


KOKOMO, IND. 
INDIANA RAILWAYS & LIGHT CO. 


Has 27 
Power station (held in 


Control.—In Dec. 1922 the Northern Indiana Power Co. acquired the | 
Compare | 


property of the company subject to the outstanding bonds. 
- 115, p. 2159, 2267. 

ORGANIZATION .—Incorp. in Indiana on Dec. 7 1912 as a consolida- 
tion of the Kokomo Marion & Western Trac. Co., Kokomo Frankfort & 
Western Traction Co. and Kokomo Public Utility Co. Acquired the Gal- 
veston Light & Power Co. as of May 31 1916 and issued $10,000 pref. stock 
to pay forsame. In Feb. 1917 purchased the Converse Light & Power Co 
and issued $100,000 Ist M. bonds and $55,000 pref. stock to pay for same 
and for extensive additions and impts. to equipment in the power plant 
at Kokomo. OCOarries on an interurban and street railway business and 
furnishes electric light and power in Kokomo and 22 smaller towns and 
villages; also steam heat in Kokomo. All franchises held by the co. were 
surrendered in 1917. Is now operating under indeterminate permit of 
the Ind. P. 8. Comm. 


Rates and Fares.—See ‘‘Electric Railway’’ Supplement of Oct. 28 1922. 
Valuation.—In Nov. 1921 the Ind. P. U. Comm. placed a valuation of 


of non-utility property owned). V.113,p.2185. (Seealso V.115, p. 1210.) 


$11,476 | 


def. 3,038 | 
Henry C. | 


| 


$700,000 consolidated mortgage bonds are | 
| Union Traction Co. of Indiana. 


| A 


is under way.” 





249,718 | 
ROAD .—On Dec. 31 1922 owned 54.7 m. of track, incl. 13.7 miles’ of | 


| Public Utilities Co., was acquired by H. M. Byliesby & Co. 





Dp. 
| Bloomer (Wis.) Elec. Light & Power Co. 


| minate permit granted by the Wisconsin RR. 
All the ouistanding Kokomo Marion & Western Trac. lst Mtge. 5s, due | 


July 1 1933, having been called for payment July 1 1923 at 105 and interest | 


(V. 116, p. 1177), we have eliminated same from our table below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $2,000,000 ($100) - $2,000,000 Aug’ 22,1% 
Pref cum $1,000,000 ($100) -- 6 Q-M 492,800 Sept’22, 1% 
l[st & ref M sk fd $5,000,000 5 g J-J 1,254,000 Jan 1 1942 

($500 and $1,000) g c*_tf{/Union Trust Co, of Indianapolis, Trustee 
Coll trust notes $250,000/ 1921 8% 160, See text 
($500 & $1,000)_-_---- c*\ Int. at Fletcher Amer. Nat. Bk., Ind's.,trus 

Stock.—Preferred stock is non-voting. In addition to the amount re 
ported outstanding $22,200 is held in treasury. Subject to call at 105 


Bonds.—Of the first & ref. bonds, $500,000 are pledged as collateral for 
the 8% coilateral trust notes and $2,596,000 are for additions, betterments, 
&c., under certain restrictions. Red. on any int. date at 105. Sinking 
fund, 1%, began Jan. 1 1917. In lieu of retirement of bonds, company 
may at its option set aside annually for permanent additions, improvements 
and extensions, at not exceeding 80% of cost thereof, a sum equivalent to 
1%% of total amount of refunding bonds out. Int. payable at Spencer 
Trask & Co., New York. V. 95, p. 1684. 


Notes.—The $250,000 coil. 8% notes are secured by deposit of $500,000 
ist & ref. 5s as of Dec. 31 1921, $90,000 of the notes were held in treasury 


ie 


| of the © 





RAILWAYS [Vou. 117. 


unsold. Notes mature $25,000 July 1 1923 and $50,000 each July 1 
thereafter to and incl. July 1 1927 and $25,000 July 11928. Red. on any 
nt. date prior to July 1 1925 at 105 and int., thereafter at 110 and int. 

Dividends.—6% is being paid on the pref. stock. On common, 1% 8.-a. 
to Aug. 1915, when 1% % was paid. In Feb. 1916. 14%: Aug., 2%; 
Nov., 1%. In 1917, 4%. In 1918, 24%. In 1919. 4%. In 1920, 
5%. In 1921,4%. In 1922, Feb., 14%; May, 1%; Aug., 1%. 


EARNINGS.—Yearsg ending Dec. 31: 
1921. 
I i $1,058,940 
Net earnings $471,516 
15,193 
377 ,002 
Balance, surplus &109.707 $82,083 $134,532 
ROAD.—Operates 53 miles of interurban electric railroad from Marion 
through Kokomo to Frankfort and 9 miles of street railway in Kokomo. 
[sg connecting link between the Terre Haute Ind. & East. Trac. Co. and the 
Standard gauge, 70-lb. T rail. On Dec. 
31 1921 had 11,479 light and power and 191 heat consumers. 
OFFICERS.—Pres., Geo. J. Marott; V.-P., L. J. Kirkpatrick; Treas. 
R. Holliday; Sec., L. B. Hodgin; Aud. & Asst. Sec., Karl A. George 
Gen. Mgr. & Asst.Treas.. P. H. Palmer.—V. 115, p. 2159, 2267. 





1920. 
$1,088,916 
$416.744 
17 .629 


352,290 





me 
LACONIA, N. H. 


LACONIA STREET RAILWAY. 

ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry.. but 
aame changed to above in 1894 

Early in Sept. 1919 we were informed that the bonds, due May |! 1919, 
“were not taken up butare held subject to readjustment of securities which 
No further information. 


STOCK, &c.— Interest. 
Jommon $100,000 (par $50) 
Pref 6% cum $40,000 ($100).. -.--. 
First mortgage $91,000 ($1.-| 1899 

000 {Interest at American Trust Co., Boston. 
Second mortgage 1904 5 M-N 40,000 May 1 1919 

($1,000) nterest at People’s National Bank, Laconia. 
Dividend:.—In 1893-94 paid 5%: in 1894-95 paid 4%; none since. 


ROAD.—Owns 8.87 miles of track from Laconia to Weirs. Standard 
gauge. 11 passenger and 2 other cars. 


EARNINGS.—For year ending Dec. 31 1922, gross, $40,073; net, after 


Outstanding. Maturity. 
$100,000 
000 


| taxes, int., &c., $2,265. 





LA CROSSE, WIS. 
WISCONSIN RAILWAY. LIGHT & POWER CO. 


ORGANIZATION .—Incorp. tn Wisconsin on Jan. 1 1913 and has ac- 
juired and now owns in fee all the property formerly belonging to the La 
Orosse Water Power Co., the La Crosse City Ry. and the Winona (Minn.) 
Ry. & Lt. Co. Does electric-light and power business in Win. na, Minn., 
and Onalaska. Wis., and operates street railways in Winona and La Orosse. 
Owns hydro-electric plant at Hatfield, Wis., with transmission lines to La 
Orosse and Winona, at which cities {t also has reserve plants. 


Fare Decision.—On June 25 1919 the Wisconsin State Supreme Court, 
ruling against the city of La Crosse, held that an emergency existed when 
the RR. Comm. auth. the co. to increase its fares from 5to 6 cents. V. 109, 
p. 73. In Feb. 1921 the Comm. auth. the co. to raise fares in La Crosse 
rom 6 cents to 7 cents. V. 112, p. 746. 


STOCK AND BONDS— _ Date. Interest. ety ¥ Maturity. 
Common $1,230,000 1,219.90 
1913 2,225,000 Feb 1 1933 
f| First Trust Co., Milw.. Trustee. 
1909 58 J-J 220,000 July 1 1929 


La Crosse City Ry Ist =I 
(closed mtge) ($1,000)___c\Int. at Wisconsin Tr. Co., Milw., Trustee. 


Bonds.—The mtge. provides that $2,225.900 may be issued at 
ar for corporate purposes of the company. Bonds in addition to the 
§2.225.000 may be issued as follows: $220,000 to retire La Crosse City 
vonds and $75,000 to retire a like amount of bonds which may be issued for 
vertain additional property;. remaining bonds are issuable at par (a) to 
‘edeem at par any underlying bonds or any mtge. debt existing against 
— property acquired, not exceeding, however, at par, the reasonable 
value of such property; and (b) for not exceeding 75% of cost of any addi- 
tional property, with certain restrictions. Bonds red. on any int. date at 
105 and int. Sinking fund, 2% per annum, began in 1918. Int. payable 
at office of trustee, or at office of company or at its New York agency 


EARNINGS.—For years ending Dec. 31: Bal., for 
12 Months— Gross. Net. after Tarzes. Deprec., &ce. 
1922 $250,57: $108,704 
r 261,874 111,993 
164,035 23,534 


Interest. 
41,869 
19 881 
40,501 


51,557 
696,140 

ROAD .—24 miles of track. 

OFFICERS.—Pres., Clement ©. Smith: V.-P. & Gen. Mer... J. P. 
Pulliam; V.-Ps., R. M. Howard, Howard Greene; Treas., H. C. Mackay; 
Sec., Wm. M. Chester. Operations are directed from President's office 


$1 
1 
1 


| in Milwaukee in connection with operations of the Wisconsin Public Service 
Cote. and other public utility properties.—V. 109, p. 70; V. 111, p. 1754; 


o £43, D. 746; ¥. 116. p. 1062. 

WISCONSIN MINNESOTA LIGHT & POWER CO 
In July 1923, control of the company, formerly held by the American 
V.117, p. 327. 
ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Coa. (successor to the La Crosse Gas Light Co., the LaCrosse 
Brush El. Lt. & Pow. Co. and the Edison Lt. & Pow. Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Co. and in- 
creased its auth. stock from $900,000 to $10,000,000 and merged the 
Chippewa Valley Ry. Lt. & Power Co. (incorp. in Wis. in 1898) and the 
hippewa Valley Construction Co In 1914 acquired the property of tne 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Co., Minne- 
sota-W isconsin Power Co., Eau Claire Gas Light Co. and Neillsville Elec- 
tric Co. V. 99, 1758. In July 1917 purchased the property of the 
V. 105, p. 296. Owns and oper- 
ates electric light and power. street and interurban railway, gas, domestic 


| water, and hot water heating properties in Eau Claire, La Crosse, Chippewa 
| Menominee, Sparta, Tomah anc 
$4,346,653 for rate-making purposes on the co.’s property (excl. $172,585 | 


Viroqua, Wis., and Winona, Wabasha, 
Lake City, Twin Cities and Red Wing, Minn. Operates under an indeter- 
Jomm. and is protected 
against competition by any other public utility doing a similar business. 
Has contract with Northern States Power Oo. to supply it with electric 
wey for 30 years which beganin 1917. In June 1922 le the property 
1ippewa Power Co. for a period of 30 years. For terms of lease 
under caption ‘“‘Chippewa Power Co." in V. 114, p. 2721. 
Rate Decision.—See V. 115. p. 870, 2169. 
In July 1923 it was stated that the city of Rice Lake, Wis., would shortly 
yn yee 30 take over the co.’s local electric light and power piant. 
e é, p. YU. 
In Jan. 1922 issued $1,930,000 gen. & ref. mtge. 7% bonds ser. “A” 
to reimburse co. for expenditures made for add’ns and impts. and to provide 
in part for further add’ns and impts. V. 114, p. 412. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $5,000,000 $2,500,000 
Pref.. $5.000.000 (7% cum.) 5,000,000 June '23,1% 
ist & ref M, $20,000,000 gold) 1914 5-8 g M-N 10,555,000 Ma 
($500&$1,0003e*($1,000)r*} Int. payable i N. Y. or on ag ot 
red aft May 1 °19@105&tint\| Harris Trust & Sav. Bank, Chicago; Trustee, 
i Albert W. Harris Co., Trustee. 


oe 2,750,000 Jan 
- or Chicago. 


ised 


see 


Gen & ref mtge Ser ‘A’’} 1922 7 


($100, $500 & $1,000)_c*tf/Int. in N. shane 








_ Ocr., 1f 1928. ] 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 12%! » 1914, 11 44%: in 1915, 14% 9: in 1916, 15%: » 1917, Ai Pe: in 
Chipp V Ry L & Pow ist M) 1907 58 J-J 506.000 July 1 1924 13%%: in 1919, 15%; in 1920, 5%: in 19 June, 

(closed) $2,000,000 ( ($1. 000)g) Int. at Harris Tr. & Savs. Bk., oOhic., Trustee ove. per share was aid on ALK, shares of no par ahaa Phe ‘Ove: Dec., 
Eau Claire Gas Light Co___-. ___- 500 96c. In 1923, March, 


Winona Gas Light & S oke Co 
Red Wing Gas Light & P.Co. _-.. _._---_- 


Stock.—Pref. stock is pref. as to assets and dividends. Additional pref 
stock may be issued only under conservative restrictions. The pref. stock 
may elect a majority of the directors whenever four consecutive quarterly 


dividends remain unpaid or the property is shows. to ue inefficientiy man- 
aged or depleted. See V. 99, p. 54; V. 106, p. 


Bonds. —Of the Ist & ref. bonds of 1914, $1, +h a carry, in addition to 
the regular 5% int., additional 3% int. coupons. V. 113, p. 1889. $506, noo 
of the Ist & ref. bonds are reserved to retire the C hippewa Valley Ry., Lt. 
& Pow. bonds. Escrow bonds can be issued to retire prior liens and for 
75% of cost of ext. and add’ns (provided $250,000 is expended for ext. 
&c., without the issue of bonds), but only as regards the first $2.750. 000 
bonds. in case the annual net earnings are 1 44 times the total int. charge, 
incl. bonds applied for; balance may be issued when net is 1% times int. 
charge. V.98, D. 1995 Sinking fund payable on the basis of the following 
percentages of the bonds outstanding, including underlying bonds: 1% 
te | to 1928, 144% 1929 to 1938, and 2% 1939 to 1943, either to retire 

onds or for extensions and additions. 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as m: 1 be determined by the board of directors 
are issuable under cert: air 1 restrict ions. Sinking fund provides for payments 
amounting to 4 of 1% of ser. ‘*‘A’’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice on any int. 
date on and after Jan. 1 1932, at 110 during that year and at 1% less per 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 1938, 
and 4% less per cal. year during eac h year thereafter, and on Julyl 1946, 


at ir plus ir nt. in each case. Tax refund in Penna., Mass. and Conn. 


“Dividends. —< al div. 





‘ sce eee 


on pref. stock of 1% % paid Sept. 1 1914; same 


rate quar. since to and incl. June 1923. ” 
EARNINGS.—For cal. years 
1922. 1921. 1920. 1919. 
RRR $2,931,401 $2,878,701 $2,478,990 $2,153,739 
| | aap sepiaats 1,408,138 1,263,977 850,246 998,446 
ROAD, PROPERTY, &C.—Owns and operates 25 miles of electric- 
railway, incl. 


interurban line on private right-of-way between Eau Olaitre 
and Chippewa Falis and local liinesin those citles. Present rated capacity of 
company's hydro-electric and steam plants approximates 77,800 h. p. 
Ultimate development, 150,000 h. p. wns over 700 miles of high- tension 
transmission lines. Also owns and operates gas properties in La Crosse. 


OFFICERS. Tt a m5 a ad Vice... F. Pe ick and Halford 
Erickson.—V. . 1574, 1889; V. 114, p. 412, 1536, 2719; V. 115, p. 
87, 2160; V. 116, al D6. 1413, 2132; V. 117, p. 90, 327, 783, 1779. 


ef 
LAKE CHARLES, LA. 
LAKE CHARLES RAILWAY, LIGHT & WATER WORKS CO. 
ORGANIZATION .—Incorporated in Louisiana in 1909. In June 1909 
the company acquired the Lake Charles Street Ry. Co., 4° erating an electric 


railway in Lake Charles and Lake Charles Ice, Light & Voter Works Co., 


which operates an ice plant. electric-light and power department and 
water system. 


Franchises expire; street-railway, 1941; electric light and power, 1926; 


—- 1921, self-renewing every 5 years thereafter unless city buys 
ant. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I i al tlc nest xs 
First mortgage $500,000 gold { 1909 6g F-A 000 See text 

($500 and $1,000)_..__- c*\ Inter-State ere. & Bkg. oo” New Orl., Trus. 


Bonds.— Remaining bonds are for improvements and extensions on basis 
of $1 in bonds for each $1 33 of aproverments. &c. Bonds matured $15,000 
semi-ann. from Aug. 1 1912 to Feb 1 1922, both Incl.; redeemable on any 
int. day on 30 days’ notice. Int. is payable at office of trustee or at Chicago 
Savings Bank & Trust Co., Chicago $245.000 has been retired. 

EARNINGS.—For calendar year 1922, gross, $397,923; net, after taxes, 
$106,922. In 1921, gross, $359,139; net after taxes, $34,259. 

ROAD .—Consists of 9 miles of track. 60-lb. rails. 

OFFICERS.—Pres., J. A. Landry; Sec., P.O. Moss.—V. 107, p. 1747. 








LANCASTER, PA. 
LANCASTER COUNTY RAILWAY & LIGHT. 
Oontrolled by The United Gas & Elec. Corp.—See under New York. 
ORGANIZATION .— Incorporated on June 15 1901 in New Jersey. Owns 
and controls the following railway, gas and electric properties, whose stocks 
are placed under the mortgage o i901: 
Conestoga Traction Co., |Edison Electric Co 
Lanc. Gas Light & Fuel Co. | 
Also controls the Lancaster Elec. Lt. Ht. & Pow. Co. 
Fuel Co. controls the Columbia Gas Co. 


The Lancaster 
Gas Lt. & 
Does all the gas and electric lighting in cities 


Franchises are perpetual. 
of Lancaster and Columbia, and practically all in Lancaster County 

In Dec. 1917 increased auth. capital stock from $2,500,000 (of V which 
$1,000,000 5% cum. pref.) to $3,750,000 (of which $1,750,000 5% cum.pref.) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, com., 100,000 shares_.. .... Q-M 64,710 shs. See text. 
Pref. $1,248,100 ($50) 5% cum __-_- -) 1,218,109 Sept’'23,1% 
Mtge $1,000 000 gold ($500! 19901 5 2 J-J 1,990,000 Juty 1 1951 


and $1,900) _ __c*ntf __|Interest at Lancaster Trust Go., Trustee. 
10-year notes $2,590,000 ($50, } 1922 6Q-J 1,009,500 July 1 1932 

$100, $500 and $1,000)_.__/Int. at Lancaster Trust Co., trustee. 

Securities of Lines Controlled— 
Conest Trac Ist M $2,000,000/ 1900 4J-J 


1,662,500 Jan_1 19506 


($100, $500&$1,000)- _e*tf( Int. at Prov. Life & Tr. Co.. Phila., Trustee 
Lancas Trac Ist M ($100,/ 1893 5A-O 22 5,000 Apr 1 1923 
$500 and $1,000)_____ e*tf| Int. at Lancaster Trust Co., Lanc., mE 


Conestoga Realty Co ist M 
$500,000 sink fund g c__tf 


{ 1908 5 M-N 222,000 May 1 1958 
Int. at Lancaster Trust Co., Lanc., Trustee 


Lanc G a F lst M epee 000/ 1895 5 J-J 300,000 Jan 1 1925 
SEY pkcccmenanned ntf\|Int. at Lancaster Trust Co., Lanc., Trustee. 
Second pereriee $100. 800) 1906 5J-J 000 Jan 1 1936 

it | eer *tf\ Int. at Lancaster Trest Ce.. Lanc., Trustee 
Third mtge $100,000 “gold i9il J-J 00,000 Jan 1 1936 
eee tf\Int. at Lancaster Coat" Co., Lanc., trustee 
Columbia Gas Co ist cane 1911 5 J-J 75,000 Jan_ 1 1941 
$200,000 ($1,000)__c*tf! ut. at Farmers’ Tr. Co., Lancaster, Trustee 

Edison Elec Co lst & ref M/{ 1913 5 F-A 1 862,500 Feb 1 1942 
+ S| ee eeategenee tf) Lancaster Trust Co., Lancaster, Trustee. 
Edison Elec Illum Co Ist{ 1895 5 J-J 290,800 July 1 1925 

M $300,000 ($100, $5904 Inte rest at Lancaster Trust Co. ., Lancaster 
5 ' eee c&rtf Trustes. 
Col El L H & P ist M gold{ 1905 5 M-N 125,090 May 1 1935 


$125,000 ($1,000) _c&rtf| Int. at People’s Trust Co., Lancaster, Trust 
Bonds.—Of Conestoga Trac. Ist M. bonds, $112,500 reserved to be 
used for the reduction of rentals and remainder are reserved to retire prior 
liens or are pledged as collateral for bank loans. Of Lanc. Gas Lt. & Fuel 
30-yr M. $300,000 are reserved to retire lst M. bonds. Lanc. Gas Lt. & Fue! 
3d M. bonds are red. at 105 and int. on any int. date on 3 months’ notice. 
Col. Gas Co. bonds are red. on any int. date at 105 & int. on 90 days’ notice 
125,000 reserved for future improvements at 85% of cost thereof. Of 
dison El. Co. Ist and ref. bonds, $425,000 reserved to retire underlying 
bonds; remainder held in treasury for improvements, extensions, &c., at 
85% of cost thereof; red. as a whole, but not part, at 105 and int. on any int 
date; Columbia Elec. Light, Heat & Power bonds are red. at 110 and int 
on any int. date. The bonds are guar. by the Lanc. County Ry. & Lt. Co. 
Conestoga Realty Co. bonds are red. at par and int. on any int. date upon 
3 months’ notice. Sinking fund an amount set up monthly sufficient to 
retire bonds at maturity. 


Dividends. i first dividend on the preferred stock (3%) was paid on 
July 1 1904 and 3% was again paid on Oct. 1 as In 1905, Jan., je 
(see V. 79, p. 2796); “July, 3%; Dec.,4%%. In 6,644%. In 1907, 7 
in 1908 and since, 5%. ‘On common, in 1908 to 1913) tack, 10%; in 1913. 








$1 40; June, $1 70; Sept., $1 70. 


REPORT.—For year ending Dec. 31 1921, earnings (less expenses and 


proportion of sur lus of sub. cos.), $572,264; bond interest, $50,000; pref. 
div., $62,405; balance, $459,859. 


Combined Results , an. Subsidiar Compantes—Catendar Years. 
Year— Net (a t. Taz). Charges. Balance. 
ae $3,501. “69 $1 B45, 492 $503,650 $841,842 
Wieenssacnescanen Se 1,301,761 500,858 800.903 


ROAD .—The Conestoga Traction Co. (the operating company) leases 
133.91 miles of track, including the Lancaster & Columbia, 9.16 miles; 
Lancaster & Lititz, 9. 19 miles; Lancaster & Mechan ‘esburg & New Holland, 
20.80 miles; the New Holland Blue Ball & Terre Hill Street Ry., 4.99 m.; 
the Rohrerstown Land sville & Mt. Joy Ry., 13.87 m.; the Lancaster & 
Eastern Ry., 17.74 m.; the Lancaster & Quarryville Ry., 8.44 m.; the 
Elizabethtown & Florin’ Street Ry , 6.40 m.; the Ohristiana & Coatesville 
Street Ry., 11.04 m.; Lancaster Willow Street Lampeter & Strasburg Ry., 
11.23 m.: the Lane: aster Petersburg & Manheim Ry., 8.45 m.; the Ephrata 
3 Adamstown, 7.99 m.; the Lancaster & Rocky Springs, 4. 61 m.; Denver 

hrata Ry.: Lancaster & New Holland Turnpike, and the Lancaster 
arietta Turnpike. 
Lines Leased to Conestoga eer = Co. 
Name of Company— 


Stock. Rental (%). Miles. 

Uancaster Mechanicsburg & New Holland_..3300.000 x 20.80 
Rohrerstown Landisville & Mt. Joy_._..._. 440,000 6 13.87 
Ephrata & Adamstown_........_-_.-.---. 225,000 6 7.99 
Lancaster & Rocky Springs__..____...--_. 200,000 6 4.61 
New Holland Blue Ball & Tene iets 120,000 5 4.99 
Gancaster & Bastern.........- ~~ eeu 430,000 6 17.74 
Lancaster & Quarryville_.....________-- 225,000 6 44 
tlizabethtown & Florin.__..______ sleeper 220.000 6 6.40 
Ohristiana & Coatesville.__.........-_--- - 400,000 6 11.04 
“Lancaster Petersburg & Manheim_______._- 175,000 6 8.45 
Lane. Willow St. Lampeter & Strasburg.... 225,000 6 11.23 
ancaster & Oolumbia...._..........-.-.- 37.500 20 9.16 
Lancaster & Lititz Turnpike............... -.--.-. NE 9.19 
en a. rer ee swans 10,000 6 eece 


Lancaster & New Holland Turnpike 
Lancaster & Mariette Turnpike___......._ Saas cece 

OFFICERS —Pres. W. W. Griest; V.-P.'s, George Bullock and E.G. 
Connette; Treas., A. L. Linn Jr.; Sec. and Asst. nena J. A. McKenna; 
Asst. Sec.-Treas., Anna E. Ranek. —V. 105. p. 2543: V. 106 p. 396 602; 
V. 109, p. 371; V. 112, p. 2414; V. 114, p. 308: Ve Lie. p. 410. 


LANCASTER & YORK FURNACE STREET RY.—A trolley road. 
ORGANIZATION.—lIncorp. May 17 1916 In Pennsylvania as successor 
so old Lancaster & York Furnace Street Ry. incor. July 22 1901), bought 
tf the bondholders oe n Agr 15 1916 iy $125, subject to the mortgage for 
000 (V. 101, p. 102, p. 1540). Operations, which had been 
Leta A in Jan. isis. were resumed May 19 1916. 





STOCK AND BONDS— Date. Interest. Ounene> SoD. 
Stock =P aey, ofl inn phakeenee Sn, pAdasumeen 
lst M gold $150,000 ($100) 1908 5¢J-J— 130° 000 Jan 1 1928 

00 & $1,00)___c&rntf{Int. at Northern Tr. & Sav. ‘Co., Lanc. trust. 
s.—Are not subject to call and have no sinking fund. 
ROAD. ar 12% miles of track petween Millersville and York 
Purnace. Trail. Gauge 5 ft. 2% in. 


apg "aaa & Treas., E. H. es ae 


auffer. a 8 OS. D. 187; 


John H. 
Gen H. 
Dd. 13 1349, iso” T1625, 2077 


My 
“toi. >. “212. 2145; V. 102, 


i, 


LAUREL, MISS. 
LAUREL LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Miss. Owns and operates the lighting, 
power and street railway system in the cities of Laurel and Ellisville, Miss.. 
and an electric interurban railway between the two cities. The lines out- 





side the cities and 2 miles in Laurel are on private right of way. Franchises 
to Laurel extend to 1943; in Ellisville to Mar. 1937. 
BSTOCK AND BONDS— Date Interest. °"5425.000 Maturity. 
JUommon stock.......... sen kee etucéeeen SE éaceunes eo 
Preferred stock, 6%-------- ine bebinne I? sateetanes 
First mortgage $508: 000 gold i9ii 6¢3-J3— 430. $00 guly i 1936 
eee c*tf{/Int. at Fidelity Trust Co., ¢ eae. 
Laurel EI P & Lt OO MOMO.c.5 case, cossecn 7 


lying bonds. Not subject’ to eat. 





a= Years ending Dec. 31 
Earnings— 922. 1921. 1920. 1919 1918. 
i ET $229,364 $213, 222 $204,976 $188. 024 $143,719 
ee eceks ie ani 104,409 97,252 81,070 63,068 55,709 
ROAD, &c.—Comprises 64% miles in Laurel and 94% miles between 


Laurel and Ellisville; total, 16 miles. Owns a pleasure park between 
Laurel and Ellisviile. 


OFFICERS.—Pres., M. R. Walker; V.-P., A. L. Fowle; Treas. & Supt. 
R. M. Walker.—V. 104, p. 452; V. 105, p. 1802; V. 107, p. 501. 
a 


LAWRENCE, KANSAS. 
KANSAS ELECTRIC POWER CO. 


ORGANIZATION.—Organized in 1922 as successor to the Kansas 
Electric Utilities Co. (for history see “Elec. Ry."’ Supplement of April 29 
1922), the Ist Mtge. bonds of which were called for redempt ion Oct. 1 1922 
at 102% Maa int V. 115, p. 1109. The properties of the oorene eS 
Lt., Ht. & Pow. Co. ani the Bonner Springs Electric & Mfg. Co. were then 
merged with the co. Also owns entire capital stock (except directors’ 
shares) of Miami Valley Electric Co., Union City Electric Co. and the 
United Lighting Co. of Albion, Pa. Does entire electric light and power 
business in Leivenworth, Emporia, Lawrence, Parsons and 14 other com- 
munities in Kans Also supplies gas to Leavenworth. Through sub- 
sidaries furnishe aectrie litht and power to communities in Indiana, 
Pennsylvania and Ohio 

In Sept. 1923 the co. issued $1,000,000 Ist mtge. 6% series of 1943 bonds, 
proceeds being used to pay for exts., addns. and impts. V. 117, p. 1468. 

STOCK AND BONDS— Date. Interest. Outsianding Maturity. 
Hommon B2.n0bi0llecsuakeis one nie aaa aa S.. 2 oe «chcukewes 
Pref 7% $5.090.990 cum ($109) ___- 7% 1,000,009 See text 
lst M. $25,099,000 ($109, 

$5900 & $1,000)g_c*&r*tf 
Series ot Se 62¢IJ-D 3,000,000 June 1 1935 
Series of 1044... .-......+-}. 1988 6g J-D 1,000,000 June 1 1943 
Int. at Amer. Exch. Nat. Bk., N. Y., trustee. 
Stock. —Pref. stock is red., all or part, upon 30 days’ notice at 115 and 


divs. V.115, p. 1539. 

Bonds.—Ser. ‘‘A’’ bonds limited to $3,000,990; 
issued for not more than 30% of the cost price or fair value sof ne 
additions, &c., un ler ce strictions. 8% of gross onerat 
to be expended « at »>annu ily for miin' enance 
replacements t« o the properties. 


all other series may only be 
w property, 
ing revenue 
or for renewals and 
Are not subject to call. 1st mtge. bonds, 


‘Lain re 


series of 1943, are red., all or in part, on any int. date on 3 vo notice at 
105 and int. Fase. | and Conn. 4 ‘mil ls tax refunded. V. 117, p. 1468. 

Dividends.—An initial div. of 1% % was paid on the pref. stock cin Jan., 
1923 and divs. at same rate have been paid reg. quar. since to and incl. 
Oct. 1923. jn com. divs. of 144% paid ‘regularly quar. from organization 
to and incl. Nov. 1923 


EARN INGS. —K: unsas Electric Power and controlled cos. for cal. year 


1922, gross, $1,576,270; net, after taxes, $497,179. In 1921, gross, $1l,- 
440,539; net, ‘after taxes, $495,068. 

ROAD.—Owns and operates 10 ‘miles of street railway in Lawrence and 
4.8 miles in Emporia; total, 14.8 miles. 60-70-1b. T rail. 30 motor cars, 
7 trail cars and 1 combination work and snow cur 

OFFICERS.—Pres., Albert Emanuel, N. Y. City: lst V.-P., Victor 
Emanuel, N. Y. City: 2d V.-P., D. O. Vaughn, Kansas City, Mo.; 3d V.-P 
W. R. Sulli van, Kansas City, Mo.: Sec’y, R. F. Rice, Lawrence, Kan.; 
Treas., B. Zeigier, N. Y. City.—V. 114, p. 2830; V. 115, p. 1329, 1539, 
2053, 5800; V. 117, p. 1468. 
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LEETONIA, OHIO. 

YOUNGSTOWN & OHIO RIVER RR.—A trolley and steam road. 
Freight service operated by steam; passenger service by electricity. 

ORGANIZATION .— Incorporated in Ohio on Dec. 8 1905. In 1906 
leased for 99 years Salem RK. from Pittsburgh Lisbon & Western RR. Co 
for $6,000 per annum; the former runs between Salem and Washingtonville. 
7m. In 1910 road was re-capitalized and new securities issued as below. 

Federal Conirol.—The road for a time was operated under Federal control, 
being classified as a short line steam railroad, but in Sept. 1919 we were 
informed that the road was out of Federal control. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock common $1,000,000 $1,000, See text 
Preferred $1,000,000 5% cum, ---- 1,000,000 Sept'23,1K%% 
First mortgage’ $2.500,000( 1910 5 A-O 1,200,000 apr i 1935 

gold ($1,000) c*{Int. at Citizens’ Sav. & Tr. Co., Cleveland. 

Trustee, or First National Bank, N. Y. 

Stock and Bonds.—Pref. stock div. is cumulative from July 1 1913 
Bonds subject to call on any int. date at 105 and int. Remaining bonds 
are reserved for acquisition and extension under certain restrictions. 

.— Dividends on pref. began in 1910 and in saat Jone 14% was 

In 1911. 34%: In 1912, 44%; in 1913 and 1914, 3% %; in 1915, 

In 1916, 5% and 37 axes erg up all accumulations. In 1917, 

5%. In 1918, 5%. $19, 34%. In 1920, March, 14%; June; 
244% (bringing up all arrears on pref. stock to date); Sept. 14%; 
1% %: in 1921, 5% In 1922, 5%. In 1923, Mar., 14%: June, 
Sept.. 14% % Initial div. on common of 1% paid in Dec. 1916. ! 

Sept. 1920, when 1% waspaid. In Dec.,1%. 1n1921,4%. 1n1922,1%. 

EARNINGS.—For years ending Dec. 31: 

Gross Erp., Tazes Net 
Earnings. & Rentals. Earnings. 
$478,401 $356,790 $121,611 $60,000 $61,611 

555,806 417,024 138,782 60,000 78,782 

ROAD.—Operates from the terminus of the Stark Electric Ry., in 
Salem, Ohio, through the city of Salem to a connection withthe Salem RR.. 
and over the Salem RR. from Salem through Washingtonville, Leetonia 
Lisbon and West Point to East Liverpool, Ohio, a distance of 36 miles 
At Leetonia, O., connection is made with the Youngstown & Southern Ry. 
Owns 29.19 miles of track and leases 6.81 miles. Standard gauge, mostly 
70-lb. T rail. Pass. equip., 7 cars; freight, 3 locomotives, 15 cars. 

OFFICERS.—Pres., Chas. 8S. Thrasher; V.-P. & Gen. Megr., J. D, 
Dewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R. F. Miller. 
Operating Mers., Warren Bicknell Co. General office, Leetonia. O.: 
executive offices, 5716 Euclid Ave., Cleveland, 0.—V. 107, p. 1289; V 
112, p. 373, 1145; V. 113, p. 419, 629; V. 114, p. 1409; V. 116, p. 2132. 


paid. 


44%. 


Bond 


Balance 
Interest. 


for Dirs 





LEWISTOWN, PA. 

LEWISTOWN & REEDSVILLE ELECTRIC RY. 

Controlled by the Penn Central Light & Power Co. of N. J. (V. 96, p. 493. 
and operated in connection with the Penn Central Light & Power Co. 
(Penna.). All of the stock and some of the bonds are subject to the lien 
of the mortgages of the Penn Central Lt. & Power Co. 

ORGANIZATION .—Incorporated in Pennsylvania on March 24 1892. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock $150,000 ($50) . $150,000 °07-'08, Bg 
lst M g ($500 and $1,000)] 1899 6@J-J 150,000 July 1'1938 

$150,000 not callable_c&rtf | Int. at Merchants Union Tr. Co., Phila., Tr. 
Second mortgage $125,000--._/ 1902 5% 125,000 May 1 1949 

(Commonwealth Tr. Co., Harrsiburg, Pa., Tr 
Ref Mtge $500,000 { 1917 5 A-O 8,000 Oct 11949 
Phila. Trust Co., Phila., Trustee. 

The Ist mtge. bonds originally bore int. at the rate of 5% and matured 
July 1 1919 but were extended for 10 years at 6%. V. 109, p. 1179. 

Second Mtge. 5s originally fell due May 1 1917, but were extended to 
May 1 1949. They are owned or controlled by Penn Central Light & 

ower Co. All the outstanding ref. mtge. bonds are owned by the Penn. 

tral L. & P. Co. They were issued for exts., impts., &c’ 

Lioidends.—1902 to 1908, incl., 5% per annum, one since. 

EARNINGS.—Fer 12 months ending Dec, 31: 

Cal. Y Ss. Net, after Tazes. Fixed Charges. 

$30,806 $30,806 None 
29,495 29,495 None 
™ ROAD.—Operates 10.24 miles of track from Lewistown to Reedsville and 
Lewistown Junctien, with a branch to Burnham. 67 and 85-lb. T rail. 
Has 17 closed cars and 1 snow plow. 


OFFICERS.—Pres. & Mer.. J. I. Quigley, Lewistown; V.-P., Chas. 
Day, Phila.; Sec. & Treas., John E. Zimmermann, Phila.; Asst. Sec., O. A. 
McClure, Phila; Asst. Treas., Milward Oliver, Phila; Supt., C. E. Gossard 
Lewistown.—V. 88, p. 1128; V. 89, p. 919; V. 96, p. 487; V. 109, p. 1179. 


a 


Balance. 


KY. 


LEXINGTON, 

ENTUCKY SECURITIES CORPORATION.—A holding company 
RGANIZATION .—ILncorporated in Virginia on Jan. 23 1911 (V. 92, p 
$22) as successor to the Lexington & Interurban Rys. Co. per plan ip 


. p. 461. Owns the entire stock of the Kentucky Traction & Term! 

nal Co., Lexington Utilittes Co. and Lexington Ice Co. In 1923 was re- 

orted to have eT the plant and business of the Middleboro Ice & 
age Co. V. 116, p. 1533. 

STOCK AND BONDS— _s Date. 
Common $2,500,000 ($100)... --.. $2,052,287 
Pref $2,500,000 ($100) 6% 

cum Q—J15 2,286,498 See text. 


com. and pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. s were given the right to subscribe pro rata on or 
before Aug. 15 1917 for the remaining pref. stock at 82% and accrued divs 
from July 11917. V.105,p.389. Asof Jan. 4 1922, $320,380 of the pref. 
stock remained unsold and the stockholders voted to sell the stock or 
exchange same for the outstanding pref. div. scrip certifs. The holders of 
pref. and com. stock were given the privilege of subscribing for $169,280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com. 
stock as of record Feb. 4, at $70 pershare. Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
pref. stock div. scrip certfs. at 80% of their face value (all outstanding 
sole was called for payment Oct. 2 1922). V.114, p. 409. As of June 
30 1923, $213,502 remained unsold. 


Dividends .—Initial div. on pref., 144%, paid July 15 1913; same rate 
quar. to and inci. July 1916; in Oct. 1916 paid 14% and \& of 1% extra 
acct. of accumulations. In Jan. 1917, 146% and 1% extra, paying up all 
accumulations; April 1917, 144%, and same rate quar. to and incl. July 
1918; none to Oct. 1919, when 144% was paid (V. 109, p. 1273). In 1920, 
Jan., 14%; April, 14%: July, 14%; Oct..14%%. In April 1920 a scrip 
oe of 6% was also paid, srearing up all back dividends. - 110, vo. 1526. 

n 1921, 6%. In 1922,,6%. Im 1923, Jan., 14%: April, 114%: July, 
14%: Oct.,14%%. An initial div. of 1% was paid on com. on Oct. 2 1922. 
In 1923, Jan., 1%; April, 1%; July, 1%; Oct., 1%. 

EARNINGS.—Of combined properties (Ken. Trac. & Term. Co. and 
Lex. Util. Co.) for years end. June 30 (1923 report in V. 117, p. 1661): 
June 30. Gross Net Other Sink.Fund, Bond Balance 

Year— Earnings. Earnings. Income. Tazes, &c. Surplus 
1922-23__..$1,551,715 $707,842 $96,589 $371,977 
1921-22___. 1,457,818 676,774 91,424 —— 430,186—— 338,013 
1920-21___. 1,479,906 545,440 82,609 390,167—— 237 ,882 

Passengers carried in 1920-21, 6,584,502, against 6,673,649 in 1919-20. 

OPERATIONS.—Constituent companies operate 91 33 miles of track. 
They do the eiectric-light and power, gas, street railway and ice business o1 

gton. Also operate city lines in Frankfort and lines radiating from 
Lexington to Georgetown, Paris, Nicholasville, Versailles and from Frank- 
fort to Versailles. 

OFFICERS.—Pres.. P. M. Chandler: V.-P., F. W. Bacon: Sec., H. D. 
Brown Jr.; Treas., H. Williams Jr.—V. 114, p. 409; V. 115, p. 1321, 1429, 
1530, 1630, 2684; V. 116, p. 935, 1533, 1649, 2779; V. 117, p. 1661. 

(1) Kentucky Traction & Terminal Co. 

ORGANIZATION .— Incorporated in Kentucky on May 18 1911 asa con- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 


Interest. Outstanding. Maturity. 


See text. 


Interest. 
$432 ,455—— 


| fund on any interest day after November 





Traction Co. V. 92, p. 1436. The entire stock is owned by Kentucky 
Securities Corp. Franchises perpetual. 


Fare Increases.—In April 1918 increased cash fares on interurban lines 
from 2% cents to 3 cents a mile. Through fares from Lexington were 
increased 5 cents for each one-way ticket. V. 106, p. 1689. On Aug. 26 1920 
passenger rates were raised to 3.6 cents per mile, with a minimum fare of 
7 cents. Freight rates were raised 15%. V. 111, D. 1083. On Dec. 1 
1921, however, all cash fares on the suburban lines were reduced from 3.6 
cents to 3 cents per mile. V. 114, p. 79. Freight rates were cut 25%. 
effective Feb. 22 1922. In Sept. 1918 the company increased fare on its 
city lines from 5 to 6 cents. Effective June 14 1920, fares were raised from 
6 cents to 7 cents. V. 111, p. 294. 

Serrice Discontinued.—On June 6 1923 the co. discontinued street car 
service in Frankfort, Ky., the franchise held by the co. having expired 
June 5 1923 and not having heen renewed by the co., owing to the failure 
of the City Council to grant certain privileges asked by theco. V.1 16,p.2766. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $2,500,000 ($100) $2.223.400 
ist & ref mtge $7,500,000 g/ 1911 5@ F-A 2,219,000 Feb 1 1951 

($1,000) guar p & i__ Amt: at Commercial! Trust Co., Phila., Trust. 
Lex Ry first mtge $1,500,000/ 1899 5g J-D 931,000 June 1 1949 

gold ($1,000) e*tf| Int. at Continental Tr. Co., Baltimore, Trus. 
Blue Grass lst mtge $700,000! 1904 5¢™M-8 203.500 Mar 1 1934 

g ($500 and $1.909)__c&rtf) Int. at Cleveland Tr. Co.. Cleveland, Trus. 
Equip trust certifs Series ‘“‘A’’| 1923 6g A-O 152.000 See text. 

$500 and $1,000) gold__--_- {Security Trust Co., Lexington, Ky., trustee. 

bonds.—Of the 1st & ref. bonds, $1,339,000 are reservea to retire prior 
lens and remainder for extensions, improvements, &c., at not exceeding 
90% of cost under certain Pear tne es py oe 
on February 1 1914 or any interest da ereafter, OF in Dé nking 
7 ’ ; 1 1921 at 105 and interest. 
Bonds are guaranteed prin. & int. by end. by the Kentucky Secur. Corp. 
Sinking Fund 4% per annum of bonds out.. 1921 to 1930; 1% 1931 to 
1950. V. 92, p. 1564. As of Apr. 1 1923 $535,000 had been retired and 
canceled by operation of the sinking fund. V. 111, p. 1083. $50,000 are de- 

osited with the trustee of the Lexington Utilities Co. indenture. The 
onds are listed on Phila. Stock Exchange. V. 94, p. 1119. Sinking fund 
retires 1% of Lexington Ry. bonds annually: $345.000 were held in gs. f. 
June 39 1923. The equipment trust certfs. Series ‘‘A"’ are due $8,000 semi 
annually Oct. 1 and April 1 to and incl. April 1 1933. Divs. are payable 
in Lexington, Ky., or New York City. Kentucky 4 mills tax refunded. 
V.116, p. 1649. 

ROAD.—Operates 91.33 miles of track, comprising all street railways in 
and about Lexington, 16.02 miles; Frankfort, 7.64 miles; interurban lines 
radiating from Lexington to Versailles, Georgetown, Paris. Frankfort and 
Nicholasville, 65.87 miles; sidings and spurs, 1.8 miles. 50 to 80lb. rails. 
Standard gauge. Owns 49 closed and 8 open cars, including 42 passen- 
ger city cars. 15 interurban passenger, 17 freight and service cars. 

OFFICERS.—Pres., Percy M. Chandler, Phila.; V.-P., F. W. Bacon, 
Phila.; Sec., L. F. Rye, Lexington; Treas., J. Will Stoll, Lexington; Asst. 
Treas., Jerry W. McMeekin, Lexington; Gen. Mgr., J. P. Pope.—V. 109, 
p. 72, 1793: V. 110, p. 360; V. 111. p. 294. 1083, 1183, 1566: V. 113, p. 1983, 
2311; V. 114, p. 79; V. 116, p. 1649, 2766; V. 117, p. 670, 1663. 


(2) Lexington Utilities Co. 

ORGANIZATION, &c.—Incorporated in Ky. on June 51909. Does ice 
and electric-light and power and gas business in Lexington. Owns a sub- 
stantial interest in the Southwestern Utilities Corp., a holding company 
owning all the issued securities of the Gas Pipe Line Corp. and the Sachem 
Oil Co., and 70% of the issued securities of the Southwestern Gas Co. 
Has assumed the pervect of prin. and int. of $861,000 Kentucky Trac. 
& Term. Co. Ist ref. 5s and $750,000 Lexington Ry. Co. Ist M 65s. 
V. 109, p. 1370. Light and power franchises expire in 1936. Gas and ice 
franchises are perpetual. Power plant has rated capacity of 10,500 k.w. 
Daily capacity of ice-manufacturing plant, 235 tons. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100.000 —All owned by Kentucky Securities Corp.— 
First lien & 1919 6g8A-O ) {April 1 1929 

Series ‘‘I 1921 6g A-O etait April 1 1936 

Series “CO” 1921 6gA-O [Oct 1 1946 
Unl'td $50, $100, $500, $1,000) 

gold c*tf |Commercial Trust Co., Phila., Pa., Trustee. 

Bonds.—Are secured by a mtge. on all the co.’s property. For further 
security back of this issue see V. 109, p. 1370; V. 113, p. 966. Amount of 
bonds outstanding at any one time is indeterminate. Bonds of other series 
may be issued under certain restrictions as defined in the indenture at not 
exceeding 6% and shall stand on a parity with Ser.“‘A,”’ ““B’’& ‘‘C."’ Ser.‘‘A” 
red. all or in part on any int. date on 60 days’ notice at 101 and int. Ser. 
“B" call. all or part on any int. date on 60 days’ notice at 102% and int. 
Ser. ‘‘B"’ bonds have sink. fund equal to 2% of amount outstanding to be 
used for permanent add'ns, exts.. &c., or for purchase of bonds at not ex- 
ceeding 102% & int. Ser. ‘‘C"’ red. all or in part on any int. date on 60 
days’ notice at 102% & int. Ser. ‘‘C’’ have annual sink. fund of 14% of 
full amount of Ser. ‘‘C’’ bonds outstanding from Oct. 1 1926 to Oct. 1 1935 
and thereafter to maturity of 2% perannum. $36,400 lst lien & ref. bonds 
areintreasury. State taxes not exceeding the present rates of 6% on income 
in Mass., $.0045 in Md., $.004 in Ky. and $.004 in Penn., will be refunded. 
Int. payable at trustee in Phila. or agency of en. in New York. V. 109 
p. 1370; V. 113, p. 855, 966, 1983; V. 115, p. 2386; V. 117, p. 1671. 


(3) Lexington Ice Co. 


ORGANIZATION, &c.—Incorp. May 11917. Stock authorized, $100,- 
000; outstanding, $70,000: $25,000 owned by Kentucky Securities Corp. 
and $45,000 by Lexington Utilities Co. Madea 50-year lease of plant and 
business of Consumers Ice & Cold Storage Co. of Lexington. Has entered 
nto contract with Lexington Utilities Co. for sale of that co.’s ice output. 





LIMA, OHIO. 
WESTERN OHIO RR.—A holding company. 


ORGANIZATION .—Incorporated in Ohio on June 7 1910 to take over 
ander lease the Western Ohio Ry. but lease was canceled by vote of stock- 
holders on June 28 1915 and the company’s electric —_ and power plant 
at Sidney sold to the Standard Power & Equipment Oo. and all ite other 
property and assets to the Western Ohio Railway Co. except the stock of 
that company owned. Holders of com. stock of Western Ohio Ry. had 
tight to exchange before Jan. 1 1911 their stock for stock of Western Ohio 
RR. on basis of 3 shares of Ry. for oneshareof RR. V. oO. Bs 1556. 29,702 
shares were so exchanged. Stock auth., $1,000,000; » $990, 

(1) Western Ohio Ry.—A trolley road. 

Foreclosure Suit.—The Union Trust Co., Cleveland, has filed a formal bill 
of foreclosure in the State Court at Lima, Ohio. V. 114, p. 739. 


ORGANIZATION .—1ncorporated in Ohio on Oct. 111900. This is one 
of the Mandelbaum roads and forms a link in the through car service from 
Oleveland to Lima. Outside of municipalities has private right-of-way. 
Franchises in towns are for 25 years. Owns entire common and pref. 
of the Lima Findlay & Toledo Ry. V. 83, p. 97, 157. 381. Has contract 
to furnish power until April 30 1923 to Lima & Toledo Traction, Ft. Wayne 
Van Wert & Lima Traction and [Indiana Columbus & Eastern Traction. 

Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 

Stockholders on June 28 1915 voted to make the Ist pref. stock redeema- 
ble at 107% to_ put the company in ition to retire the stock when the 
$2,500,000 ist M. bonds mature on Nov. 1 1921 and arrange a compre- 
hensive financial plan—but see below under ‘‘Temporary Extension.’ 

On Feb. 27 1918 was auth. by the Ohio P. U. Comm. to sell at 80 $50,000 
6% Gen. Mtge. bonds, proceeds to be used for add’ns, exts., and impts. 
V.106.p 1128. 

Bond Interest Deferred—Default, &c.—Due to severe weather conditions 
during the winter of 1917 and the resulting increased cost of operation, the co. 
found itseif unable to meet the bond int. due May 1 1918 on its Ist M. 
bonds. Payment of same was made on Sept. 1 1918. V. 107, p. 1288. 
Compare V. 106, p. 1797. The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. May 1 1919 interest was not paid when due. but has since 
been paid Nov.11919!nt was paid about April 301920. The May 1920 
coupon was paid Nov. 1 1920. The coupon due Nov. 1 1920 was not paid 
when due but has since been paid. Int. for 6 mos. ended Oct. 31 1922 was 
paid Nov. 1 1922, while int. for 6 mos. end. April 30 1923 was paid May 1 
1923, leaving unpaid coupon No. 39, due April 30 1921; coupon No. 40, du 








pened 1928. } 
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Oct. 31 1921, and 6 mos. int. due April 30 1922. V. 116, p. 2132. In Sept. 
1921 two committees (since consolidated) were formed to protect the inter- | 
ests of the holders of the Ist mtge. 5% bonds, owing to the company’s in- 
ability to pay same at maturity, Nov. 1 1921 (see below). 

Committee for 1 Ist Sipe. 5s.—Chairman, J. 
I. F. Freiberger, E. J. B. Huntoon, L. J. Wolf; Secretary, Thos. H. Jones. 
Depositary, Union Trust Co., Cleveland; Sub-de positaries, Fidelity Trust | 
Co., Baltimore; State Street Trust Co., Bi yston; Marine Trust Co., Buffalo; 
Empire Trust Co., N. Y. City. In Feb. 1922 the committee announced 
that $1,800,000 of the $2,500,000 had been deposited. V. 114, p. 739. 
For two protective committees as ori; ginally constituted, which were merged | 
into the above, see this Section for Oct. 22 1921. 

Temporary Extension.—The committee named above in a circular 
nounced a temporary extension program under which the 
allowed to run as past due for the present at 5% interest. 


an- 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Ce Ge dad eens 86 Seeee RII dicpceteceenmanis 
Ist Bf $500. DPS TEU cease enensen 476,000 af 17,13 
2d pf $500,000 ($100) 6% cum -..-. 3-2. 450,000 J alt iF 
lst td $3,000, ta g (sl, 5200) | 1901 5g M-N 2,500,000 

$26,500 per m_-_--.- &rtfiInt. at Cit. Sav. & Trust Co., Flevoland. 

Trustee, or First National Bank, 
Collateral trust mortgage{ 1°10 6% 24,000 J ah i Yé30 
yt lini ih ae aaa ala Oat eee Be Trust Co., Trustee 
L F & T Ist mtge $600,000/( 190 J-J 324,000 July 1 1925 

Glen Geb eel sccncesed ctfiInt. at Citizens’ Sav. & Trust Co., Cleve- 

land, Trustee, or in New York. 


General M $500,000 1918 6% See text .......... 


Bonds.—The West Ohio lst M. bonds have no ak. %. ane bonds are not 
subject tocall. $476,000 have been canceled. See V P: 160, for agree- 
ment among bondholders. Coll. tr. bonds are ALE. 9 e into Ist pref 
stock and are secured by deposit of $24,000 ist 5s. $476,000 have been 
converted. No sink. fd.; red. on Nov. 1 1921 at 110. As bonds are con- 
verted. proportionate amounts of the lst 53s which are collateral will be 
eanceled. 

The Lima Findlay & Tol. bonds have a sinking fund of $10,500 per ann. 
which began in 1911. Are subject to call at 105. 76,000 have been re- 
tired. V.80.p. 2344. 

Disidends.—On ist pref. quar. divs. were paid regularly to and incl. 
Apr. 1917. None since. On 2d pref. first div., 14%, paid Oct. 1910, 
and same amount quar. to and incl. July 1914. None’ since. 


EARNINGS.—For year ending Dec. 31: 
Gross Net (after Preferred Balance, 
Year— Earnings. Tazes). Interest. Dividends. Surplus. 
 _ $950,643 $216,733 et 8 3—Ss &aboee $56,138 
Dtitcsessne 1,005,488 239,686 aa = =‘*na “75,803 
Ditinnwenus 1,158,808 191,226 a =6—Sfsfiwa no’ 27.358 
| ee 967 ,.257 250,302 eae 0 swans 106. 430 


ROAD .—Operates from Lima through Wapakoneta and St. Marys to 
Celina; from St. Marys to Minster, and from Wapakoneta to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m.; thus completing @ through line 
to Toledo. Total, 113.98 m., single track. Standard gauge. Owns 18 
pass. motor cars, 7 freight motor cars and 66 freight and expréss trail cérs. 

OFFICERS.—Pres., F. D. Carpenter. Lima; V.-P., A. Born, Cleve.:; 
Sec. & Treas., H. C. Lang.—V. 106, p. 1797, 1902: V. 197. p. 83. 403, 1288, 
1748; V.113, p. 1252, 1362, 1676, 2186, 2506; V. 114, p. 739; V. 116, p. 2132. 


LIMA CITY STREET RAILWAY CO. 

ORGANIZATION .—Incorp. in Ohio in Aug. 1922 and acquired the 
street car system in Lima, O., formerly controlled by Ohio Electric Ry. Co. 
The interurban line from Lima to Toledo was taken over by the Lima- 
Toledo RR. Co. (see that company below). 

Capitalization.—Stock, $380,000; bonds, $350,000.—V. 116, p. 2388; 
V.117, p. 1017, 1555. 


LIMA=-TOLEDO RAILROAD CO. 

ORGANIZATION .—Organized in 1922 and took over the interurban 
line from Lima to Toledo, formerly controlled by the Ohio Electric Ry. 
pe Capitalization.—Information lacking, but see V. 116, p. 1049.—V. 115, 
p. 2046; V. 116, p. 1049. 














LINCOLN, NEB. 
THE LINCOLN TRACTION CO. 


ORGANIZATION .—Incorporated in Nebraska in 1909. 
dation of the old Lincoln Traction and the Citizens’ Ry. Co. 
Holders of the old Lincoln 
bonds. Holders of the old L 
of old, two shares of new 


es a consoll- 
V. 88, p. 506. 
pre, stock ($700,000) received 110 in ihe new 
coln com. ($330,000) received, for ovary share 
ref. and four shares of new common. olders 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80% in 
newcommon. Owns Lincoln Heat, Light & Power Co., which sells electric 
light and power and steam heat. 


STOCK AND BONDS— Date. Interest. on ona D Maturity. 
Common $2,000,000 ($100)--. ---- = --.-.-. "Dee "16, 1% 
Pref $1,500,000 ($100) 6% cu. ---- -F 1e78. 000 Aug °23,1% 
1st mortgage $1,500,000 gold{ 1909 J-J 1333°000 Mar 1 use 


100. 
Bonds.—Remaining bonds are reserved for prior liens. 


000 
Subj. to call at 


Dividends .—1 %% paid quar. on pref. from May 1 1909 to Nov. 1 1917, 
incl. Feb. 1918 div. passed. Divs. on pref. resumed in Feb. 1923 (at which 
time a stock div. of 30% was paid for back divs.), and paid regularly since 
to and incl. Aug. 1923. On common, 2% paid Sept. 1912 »1% paid March 15 


1914 and 1% paid Sept. 1 1914. In 1915, 3%; in 1916, 5%. 
EARNINGS.—For cal. years: 

‘ear— Gross. Net. Int.&Tazes. Balance. 
SE Likbccninakcamennd $1,119,316 $313,440 $169,102 $144,338 
I ts citi chistetr tenn mipintiinaet 1,157,659 286,526 177,587 108,939 
DE sbtdieerebewcnnene 1,196.680 211,303 178,534 32,769 

ROAD.—Owns 49. “ miles of track. 
OFFICERS.—Pres., W. E. Sharp fcerene-s 8. H. Burnham; Sec. & Gen» 


Mgr., O. J. Shaw.—V. iid. p. 465, 1642; -'113, p. 628. 


OMAHA LINCOLN & BEATRICE RY. 


Is to construct 56 miles between Lincoln and Omaha, of which 7 miles 
from Lincoln to Bethany Heights is completed and in operation. 





Of the 
7 miles just mentioned, % of a mile is an extension into the main business 
eentre of University Place. Standard gauge. 70-lb. T rail. Franchises. 


99 7 a rpetual. 


Stock auth., $2,250,000 ($100); outstanding, 


- 1916 the tye RR. Comm. auth. the com any to 
ue > 000. 000 common and $500,000 pref. stock and $2,500, bonds 
for the completion of the line from Omaha to Lincoln, but not including the 


extension to Beatrice 


EARNINGS.—For 12 mos. ending Dec. 31, 1920, gross, $35,400; net, 
after taxes, loss, $1,150. In 1919, gross, $36,550. 


OFFICERS.—Pres., Harvey Musser; Sec., J. 7. Musser: Treas. & Gen. 
Mer M. Bramlette; 3 Carl vel. Office, 1 North 14th St., 
Tinecta, —V. 103, D. 844; . 104, p. 73: V. 108, p. 1275 


I 


LITTLE ROCK, ARK. 
ARKANSAS CENTRAL POWER CO. 


Controlled by National Power & Light Co. (see under ‘‘New Orleans’’; 


formerly the American Cities Co., through ownership of all the com. stock 
except directors’ shares. 4 lh es a 


ORGANIZATION .—Incorp. April 20 1923 to take over ee pave sical 
property formerly owned and operated by the Little Rock Ry. & Elec. Co. 
(for history of which see ‘‘ Electric Railway’’ Supplement of Oct. 28 1922). 
Does the entire commercial electric power and light and street railway 
business in Little Rock; also providing all electricity commercially distrib- 
uted, directly and indirectly, in North Little Rock. nyo tnd franchise ex- 
tends to Sept. 28 1951; lighting franchise unlimited in time. 

Fare Increase. —Effective June 3 1920 the co. was auth. by the Ark. Corp. 
Comm. to charge a 6-cent fare. On May 17 1920 the city == adopted 
an ordinance amending the contra’ of the co. with the cit as to — 
the co. to charge a 6-cent fare. 110, p. 2657. Effective @ Mar. 1922, 
however, fares were reduced wy 6 cents to 5 cents. V. 114, p. 1063. 





lst mtge. 5s are | 


P. Harris: A. M. Chambers, | Ist lien & ref M 6% series due 





, Penna 


Staaten, —See V. 112, p. 162. 


STOCK AND BONDS— ___ Date. Interest. Outstanding. Maturity. 
Com 150,000 she (mo par)..... <<<. <«<««<<-<- pool ff = 
Pref 20,000 shs (no par) $7 cum ...- $7 cum 10,000 shs. See text 


1923 6¢A-O 2,500,000 Apr 1 1948 


1948 g ($500 & $1,00 e &+ Bankers Trust Co, New York, trustee. 
$1 000 & $5,000______r*tf| 
| Little Rock Ry & Electric! 1903 5gA-O 1,089,000 April 1 1933 
lst mtge (cloed) gold/Interest at Canal-C ommercial Trust & 
FE er a ee c*| Savings Bank, New Orleans, trustee. 
Little Rock Ry & mleotwic/ 1908 6¢A-O 1,018,500 April 1 1988 
refdg & extension mtge{Int. at Bank of Commerce & Trust Co., 
(closed) ($500 and §$l,- Memphis Trustee, or Guaranty Trust 
oe oe. ee c* 





*All com. stock outstanding, except directors’ shares, owned by National 
Power & Light Co. 


Stock.—Pref. stock is red., 
} notice at $110 and 
common stock. 
Bonds .—The first lien & ref. mtge. pr bonds are secured by a gen. mtge. 
on the entire property subject to the Little Rock Ry. & Elec. Ist Mtge. and 
ref. & ext. mtge. bonds, due 1933 and 1938, respectively, of which issues 
$2,500,000 are pledged as additional security for the 1st lien & ref. ttge 
bonds The issuance of additional Ist lien & ref. mtge. bonds is limited 
by restrictions of the mtge. Are redeemable, ail or part, on any interest 
date on four weeks’ notice, on or before Oct. 1 1928, at 105 and int.; there- 
atter at premiums decreasing 4 of a point during each year until maturity. 
4 mills tax refunded. Interest payable in N. Y 116, p. 2005. 


all or in part, on any int. date on 30 days’ 
accrued divs. Pref. has equal voting power with 


| Little Rock Ry. & Elec. Co. 1st Mtge. bonds are subject to call on 60 days’ 
| notice on any interest period at 107%. Sinking fund of % of 1% of out- 
standing bonds, 1908 to 1917; 1% thereafter. $297,000 held in sinking fund 


! 


| 


| 





and 3614,000 pledged. The Little Rock Ry. & Elec. ref. & ext. bonds cannot 
be called. <A sinking fund of % of 1% on outstanding bonds, which began 
Aug. 1 1913, is to be invested in these bonds at not higher than a 44% 
yasis, bonds to be kept are in fund. $110,500 held in sinking fund and 
$1,871,000 pledged. V. 87, p. 414. 

Dividends.—An initial Ry ‘of $1 75 per share was paid on pref. stock in 
July 1923. In Oct. 1923, $1 75. 

Latest Earnings. vor 12 mos, 
net, after taxes, $691,379. 


ROAD.—Operates 41 miles of electric railway. Electric property in- 
cludes steam electric generating capacity instailed of 19,900 k. w., 25 miles 
of transmission lines and 137 mies of distribution lines. Rails, 70 lb. and 
over. 20 open, 82 closed and 7 work cars, total, 110. Operates Forest 
Park, located about 6 miles from the centre of the city. 


OFFICERS.—Pres., D. H. Cantrell; V.-P. & Treas., A. Brizzolara; Sec. 


& Asst. Treas., W. J Tharp. Under supervision of the Electric Bond 
& Share Co.—V. 116, p. 2005. 





ending Feb. 28 1923, gross, $1,961,638; 





LONG BRANCH, N. J. 


MONMOUTH COUNTY ELECTRIC CO. 
Sale.-—On Aug. 8 1922 the property was sold in separate parcels at pub- 
lic auction for $42,000. Theroad cost originally about $1,000,000. V.115, 


p. 869. Compare V. 115, p. 74. For hi prtory of company, see “Electric 
Railway” Supple ment for April 29 1922. 








LONG ISLAND CITY, N. Y. 


THE LONG ISLAND CONSOLIDATED ELECTRICAL COS. 
ORGANIZATION .— Entire stock is owned by the Lass Island RR. In- 
corporated in New York. Owns one-half the stock ithe! whe Rapid 


Transit Co. — > other half) and bonds of N. . Trac. and 

Long Island Elec 

Stock $25,000 ($1 00) ree All owned by Long Island RR. 
OFFICERS.—Pres., Ralph Peters; V.-P., ©. L. Addison; Sec., Frank E. 

Haff; Treas., J. F. Fahnestock.—V. '83, p Dp. 890. 


(2) Long Island Electric Ry—A trolley road. 

n Jan. 1906 control passed to the Interborough Rapid Transit Co. and 
the Long Island Consolidated Electrical Companies, each owning one-half 
the stock and bonds. 

ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. Qn Oct. 11 1899 was consolidated with the former Long Island 
Electric Ry., new company having $2,100,000 capital stock and $2,100,000 
bonds. On May 7 1902 the lines north of Jamaica were sold under fore- 
closure to the Queens Ry. Co., which compa ay was then merged in the 
New York & Queens County Ry. On Aug. 28 1903 old name of “‘Long 
Island Electric Ry.’* was resumed. In Aug. 1909 stock = pe reduced from 
$2,100,000 to $600,000 by cancellation of $1,500,000 stock originally issued 
to represent the piece of road Rw subsequently became the yy Fit % 
and now forms part of the N. Y. & Queens County Ry. V. 89. 59. 

Reorganization Planned.—In May 1923 the Transit ALAS an- 
nounced that plans were being formulated for the reorganization and re- 
adjustment of the company. V. 116, p. 2388. 


STOCK AND BONDS— Date. 


Interest. Outtantine- Maturity. 
DORE Bee ee CEU ceca case 2|6“aeenee ae 
L I Elec ist M $600,000{ 1895 65 600. 000 June 1 1925 
oF eee c&r_ntf} Hamilton te =] Co., Brooklyn, Trustee. 
Interest paid by Treasurer, New York. 
EARNINGS.—For years ending Dec. 
Cal. Year— Gross. Net (aft. Taz.) Oth. ine. Int.,Rents, &c. Balance. 
),l $269,103 def.$3 ,750 $213 $47,558 : ey 095 
ee 6,994 def.17,407 213 46.927 f.64,121 
Latest Earnings. —For cal. year 1922, gross, $385,090; pote M ..: taxes, 
$48,539. In 1921, gross, $377,321; net, after taxes, $27.5 


ROAD.—Comprises 25.23 miles of track on 16.30 miles e road from 
Crescent Avenue, Brooklyn (at the terminus of the Kings County Elevated 
to Jamaica, Hollis and Queens, and from Jamaica to Far Rockaway. 
passenger cars and § others. V. 109, p. 888, 2263; V. 116, p 2388. 


(2) New York & Long Island Traction.—A trolley road. 

On June 20 1905 control was purchased jointly by the Interborough 

Rapid Wey Co. and & Long Island Consol. Elec. Cos. V. 80, p. 2622. 

RGANIZATION .—This was formerly the ‘Mineola Hempstead & Free- 

port Traction Sipeatp. Feb. 27 1899), but name changed as above Sept. 22 
1902, and stock increased from $125,000 to $1,000, 

Fare Decision.—On June 15 1912 P. 8. Comm., 2d Dist , decided that 
company is not obliged under its franchise to limit itself to a 5-cent fare 
between Hempstead and pemens a J V. 94, p. 1696. 

And genet z P.&G . 0. Wood showing Co's. Condition. 
—See p 

On Jan. 8 1918 the Court of Appeals sustained the decision of the A 

liate Division reversing that of County Judge James P. Nieman on June 22 

914, which held that the company, under its franchise, could not charge 
more than 10 cents for a 10-mile ride. (V. 99, p. 407.) 


en. Mgr. W. 


STOCK AND BONDS— _ Date. Interest. Outstandt Last Die. 
Copenh, S7G0000 Gieisens cane etrteen qj BD ncsnecende 
Pref 5% cum $250,000 ($50)... --.-. -...... 50,000 No div. re} 
First mtge $1,000,000 goldf 1902 4% @M-N 1 000 .000 Nov 1 1 

a ee osaneascd r_ntf{In by hte. 


d New 
isons Mec. a & Tr. Co., “Cleveland, O ., Trus. 
Bonds.—Are subiect to call at 107 on 30 = notice, but no sinking fund, 
EARNINGS.—For years ending Dec. 


1 ronnnnnn 8g ahaa? lhe Mba Beta 
Reale ia ts megieahe 1 968 
| ait 507,629 $ 446 $1. 75,614 1.584 


Latest Earnings. ~9ee cal. year tyre gross, 3266, 405; net after yp 
def. $79,448. In 1921, gross, $597,572; net after taxes, def. $63,994. 

ROAD.—Operates an electric line connecting Mineola, Hempstead and 
Freeport, 7.84 miles. Also operates line from Hempstead west 5.58 
miles to Queens, where connection is made with the tracks of the Long 
Island Electric Ry.Co. Alsoa line 17.01 miles long from Freeport westerly 
via Rockville Centre, Lynbrook and Valley Stream, to a connection with the 
Kings County Elevated Ry. at Brooklyn. Also a line from Queens to 
Mineola via Jericho Turnpike, 5.86 ~ es. Total, 36.29 miles. Total, 


{including second track, 41.31 miles. my >” and i 8 ara cars. 
OFFICERS.—Pres., C. L. Me, enn ; Gen. Mgr 


Gen. Lincoln GC. Andrews; Sec. & Treas. ;. Frank Ee. Hiatt. yy "108, Dp. 1108: 
V. 109, p. 676, 1462; V. 111, p. 1084; V. 116, p 616; V 117 p. 554. 
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NEW YORK & QUEENS COUNTY RY. 

32,048 shares out of total! issue of 42.350 ts owned by the Interborough 
Rapid Transit Co., which also owns one-half of the stock of the Long Island 
Electric Ry. and the New York & Long Island Traction 

Receicership.—Following the announcement that the Interborough Rapid 
Transit Co. would no longer advance funds to the co. to meet deficits. &c., 
Gen. Lincoln C. Andrews was appointed receiver for the co. on Jan. 18 
1923 by Justice James C. Van Siclen in the Supreme Court, Long Island 
City, on petition of the Bankers Trust Co., trustee for the outstanding 
bonds. This receivership does not include the so-called Steinway lines (see 
below under caption “*Receivership of Steinway Ry.”’). V. 116, p. 296. 
ay Ry.—On Apr. 27 1922 Justice Callaghan in the 
me Court appointed 8. W. Huff and R. C. Lee receiv- 
ers for Steinway Ry. upon applicaticn of Guaranty Trust Co., trustee under 
Ist Mtge. of the Steinway Ky., int. on whict fas defaulted The or 
rovided that the receiver take over only the property which originally 
wlonged to the Steinway Co. (V. 114 p. 1891). The receivers put into 
effect a Separate 5-cent fare on that part of the system against the orders 
of the Transit Commission, but the action of the receivers was sustained by 
the Court. V.114, p. 2116, 2360. 

Creditors’ Claims, &c.—See V.117, p. 1556. 

ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry. Oo., the Riker Ave. & Sanfords Point RR., the 
Steinway Ry., the Long Island City & Newtown Ry. and the Flushing & 
College Point 5 © In May 1902 the Queens Ry. was consolidated with It, 
and thereupon Increased ite stock from $2,500,000 to $5,000,000. The 


ELECTRIC 





Recetvership of Stein 
Queens County Supri 


ueens Ry. succeeded to the property sold at f. tlosure of the New York | 
2 d, : Se at ed a & eniaa tees Dent he | First, ref mige $10,000,000) 


North Shore Ry., comprising « line of 6 miles from Flushing to Jamaica 
with franchises for lines between Flushing and College Point, Flushing and 
Sageee and Manhasset. V. 74. p. 1197. 

he new Queensboro Bridge across Blackwell's Island was opened in 
1909. On Sept. 19 1909 the City of New York's municipal trolley across 
the bridge began operation. On Dec. 16 1909 New York & Queens County 
Ry. was granted a permanent franchise to run cars over the bridge. Opera- 
tion began on Feb. 15 1910. V. 90, p. 373. Through passengers only are 
carried across the bridge and no extra fare is charged. 


In view of the default in the payment of the int. due Jan. 1 1922 on the | 


Steinway Ry. 1st M. 6s and the then impending default of prin. & int. due 
July 1 1922, two committees were formed to protect interests of holders of 
these bonds. 
and the other by Geo. W. Davison (V. 114, p. 80). The first named com- 
mittee arranged to pay the Jan. 11922 coupon. V. 114, p. 80. 
two committees were consolidated. 
solidation is composed of: 


Committee for Steinway Ry. 1st Mtge. 6s.—Geo. W. Davison, Roswell 
Eldridge, Walter E. Frew, Harold B. Thorne and Wm. Carnegie Ewen. 
Depositary, Central Union Trust Co., N. Y. City. V. 114. p. 307. 

Int. due Apr. 1 1922 on the N. Y. & Queens County Ist cons. mtge. 4s 
having been defaulted (V. 114, p. 1766), the following committee was 
formed: 


Committee for N. Y. & Queens Co. 1st Cons. Mtge. 4s.—Chairman, Fredk. | 


Osborne; C, Stevenson Newhall and James H. Perkins. Depositaries 
Farmers Loan & Trust Co., N. Y., and Penna. Co. for Insur. on Lives & 
G. Ann., Phila. V. 114, p. 1766. 

Int. due Dec. 1 1921 and June 1 1922 on the $50,000 Flushing & College 
Point Ist Mtge. 5s and on the $150,000 Newtown Ry. lst Mtge. 5s was not 
paid when due. V. 114, p. 2580. . 

S8TOCK AND BONDS— Date. Interest. 
Stock $5,000,000 ($100) 

Flushing & College Point Ist| 1895 52 
mortgage $50,000 gold____ jNew York ' 
Newtown Ry first mortgage) -D 

$150,000 gold New York Trust Co., Trustee. 

Steinway Ry first mortgage| 1892 6¢ J-J 1,500,000 July 1 1922 
$1,590,000 ($1,000) g___c*{Int. at Guaranty Tr. Co., N. Y. City, Trus 

New York & Queens County! 1896 4¢ A-O 1,300,000 June 29 1946 
first consol mtg $3,000,000; Bankers Trust Co., New York, Trustee 
gold $1,000 each | Interest at office of company, New York 

First & refunding mtge, $10,-| 1906 4¢ M-N See text Nov 1 1936 

000,000 gold ($1,000)_..c*{Windsor Trust Co., New York, Trustee. 
Ourrent Ilabilities Dec. 311922 .._. : *§ 818,539 

* Includes $6,788,316 bills and accounts owing associated companies 


Of the new $10,000,000 mtge.. $2,086,827 are deposited as collateral! for 
loans from Interborough Rapid Transit and $3,000,000 are reserved for 
riorliens. No sinking fund and bonds are not subject to call. Under the 
Y.& Queens ©o. ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza. 
tion was made, under which the holders surrendered $1,200,000, interest 


a or to 4%. The said bonds are redeemable at 105 and int. V 
» dD. 


ROAD .—The system, with the Queens Railway, embraces main line, 
23.59 miles; second track, 19.03 miles; sidings, 1.51; total, 44.13 miles. 
Rails, 70 to 116 lbs., standard gauge. 96 pass. cars, 32 others. 

REPORT.—For fiscal years ending June 30: 

Year— Gross. Net. Other Inc. Int.. Tazes, &c. 
1921-22_--$1,261,201 def $44.045 $10,228 $319,184 
1920-21... 1,256,498 ~ 272,513 8,489 371,831 635,855 
1919-20... 1,166,990 ef121,151 6,136 358,699 473,715 
1918-19... 1,044,334 def 161,988 7,284 362,251 516,954 

OFFICERS.—Receiver, Lincoln C. Andrews; Gen. Mer. to Receiver, 
E. A. Roberts; V.-P. & Treas., W. L. Pepperman; Sec., H. M. Fisher; 
Aud., E. F. J. Gaynor.—V. 113, p. 2819; V. 114. p. 1766. 1891, 2116, 2360, 
2580, 2825; V. 115, p. 183; V. 116, p. 296, 516; V. 117, p. 208, 1556. 


MANHATTAN AND QUEENS TRACTION CORPORATION. 


Receirership.—On Nov. 15 1917 Arthur C. Hume and William R. Begg 
were appointed receivers by Judge Chatfield In the U. 8. Dist. Court for the 
Eastern Dist. of N. Y. In Nov. 1917a es against this company for 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes. 


ORGANIZATION.—Incorp. in N. Y. on Nov. 4 1912 to take over the 
rights and property of the South Shore Trac. Co. in New York City (see 
under Patchogue, and also under Manhattan & Jamaica Ry. in V. 95, p 
1207. 420; V. 94. p. 1696.) ° 

Asked Public Service Comm. for permission to issue $1,500,000 stock add 
$1,500,000 Ist M. 5% bonds, but on March 10 1914 the P. 8. Comm. auth 
orized only $765,000 capital stock and recommended the issue of $807 .000 
bonds at 85. No stock outstanding; only $20,000 subscription stock 
Action on the bond issue was deferred until the company should have filed 
its proposed mtge. for an auth. amount of $10,000,000, of which the co. 
wy wim presently to issue said $1,500,000 with the permission of the 

-8.Comm. V. 96, p. 790; V. 98, p. 523. 

Franchises, Litigation, &c.—See V. 116, p. 2129; V. 117, p. 325. 

Fares.—See “Electric Railway’? Supplement of Oct. 28 1922. 

EARNINGS.—For years ending June 30: 

12 Mos.— Gross. Netaft. Tar. Oth. Inc. Rents. } 
1921-22 ...$361,155 $63,468 $2,170 $33 .692 $92,385 def.$60,439 
1920-21 -.. 297,954 def.5,059 1,654 23,593 93,517 def.110,397 

ROAD.—Has a franchise in the City of New York to operate a street 
surface railroad over the Queensboro Bridge from the Manhattan termina) 
thereof, along Thomson Ave., Hoffman Boulevard, and other streets and 
avenues in the Borough of Queens to the boundary line between the City 
of New York and the County of Nassau, together with the right to operate 
upon the Queensboro Bridge. The line has been completed and cars are ip 
operation to the Intersection of Sutphin Road and Lambertville Ave. in 
Queens. An additional 3.3 miles of road from this point to Central Ave 
and Springfield Road was to have been completed by Aug. 23 1917, but 
owing to war conditions, an extension of time was granted by the Board 
of Estimate of N. Y. City. In June 1918 Judge Chatfield in the U. 8 
Dist. Court for the Eastern Dist. granted a permanent injunction restrain- 
ng the city from forfeiting the contract of the co. for failure to complete 
his line. V. 106, p. 2450. On Feb. 27 1920 the U. S. Circuit Court of 
pppede reversed this decision. V.i10, p 970. The extension from the 
L. I. RR. station at Jamaica to Lambertville Ave. was completed April 2¢ 
1919. Total miles single track equivalent, 21. 

OFFICERS.—Gen. Mer., B. Walter Duncan; V.-Ps., R. F. Carbutt and 

- B. Weaver; Sec. & Treas., Lindley G. Coleman; Asst. Sec. & Asst 
Treas., F. H. Adler.—V. 113, p. 628; V. 116, p. 2129; V. 117, p. 325. 


Outstanding. 
$3,235,000 
50,000 
Trustee. 

150,000 Dec 1 1924 


Maturity. 


Dd 
arust Co., 


1894 58. 


Deficit 
$455,609 


Interest. Sur. or Def. 


j San F rnando Valley 


One committee was headed by H. B. Thorne (V. 113. p. 2819) | 


Later the | 
The committee resulting from the con- | 


| Los Ang Her B & Red ist M| 


| Los Ang-Pac Co Ist ref mtge) 





(Vor. 117. 


, CAL. 

PACIFIC ELECTRIC RAILWAY. P 

All the stock except directors’ shares is controlled by Southern Pacific Co, 

ORGANIZATION.—Incorp. in California on Sept. 1 1911 as a merger 

The following subsidiaries of the Southern Pacific Co. (V. 93. p. 667): 
Pacific Electric Ry. {San Bernardino Valley Traction Co. 
Los Angeles Interurban Ry. | Redlands Central Ry. 

Los Angeles & Redondo Ry. San Bernardino Interurban Ry. 
Piverside & Arlington Ry. Los Angeles Pacific Co. 

During 1912 acquired the right of way and all rail lines and equipment of 
the Pacific Electric Land Co. and purchased the property of the Ontario 
* San Antonio Heights RR. 

Operates under agreement over the Riverside Rialto & Pacific RR.— 


passenger service only. 

Subway Franchise.—In Sept. 1922 the co. obtained a 40-year franchise 
to construct a rapid transit subway for serving Glendale, Hollywood and 
points, and on April 20 1923 applied to the City 
Council of Los Angeles for a 40-year franchise for the construction ofa 
rapid trarisit subway for its interurban trains. V. 116, p. 2389. : 

The Los Angeles Motor Bus Co. was organized by the Pacific Electric 
Ry. and the Los Angeles Ry. in Feb. 1923. V. 116, p. 936. 

In Aug. 1920 was auth. to issue $200,000 bonds to refund a like amount of 
Riverside & Arlington Ry. 4s which matured Aug. 14 1919. The bonds 
were owned by the Southern Pacific Co. which was willing to accept Pacific 
Elec. Ry. bonds in payment therefor. V. 111, p. 693. 

STOCK AND BONDS— Date. Interest. 

Stock $100,000,000 ($100) 


Maturity. 


gold see text c* _tf ; . Mtge. & Tr. Co.,N.Y., 
Pac El Ry lst mtge $10,000,-| 1902 5¢@J-J 8,374,000 Jan 1 1942 
000 gold ($1,000)_.__c_ntf{Int. at Union Trust Co., San Fran., Trustee. 
Los Ang & Pas El Ry M $1,-/{ 1898 5g J-J 950,000 Jan 1 1928 
000,000 g guar ($1,000) c*{Int. at Ill. Tr. & Sav. Bk., Chic., Trustee. 
Can be called at 105___ntf| or at Chase Nat. Bank, New York. 
Ont & San Ant Heights ist M| 1910 6F-A 223,000 Feb 1 1935 
$1 .000.000 ($1,000) sf ntf{Int. at Southern Tr. Co., Los Ang., Trustee. 
Pas & Mt L ist M $500,000/ 1900 4g J-D 480,000 June 1 1930 
gold ($1,000) e*_ntf{Int. at Union Trust Co., San Fran.. tee. 
Sal Pacific Ry lst mtge gold) 1901 5g J-J 480,000 July 1 1941 
($1,000) guar c_ntf{Int. at Co.'s office in N. Y. & Chase Nat.Bk. 
Los Angeles-Pacific RR first) 1898 § J-D 0.000 June 101928 
mort gold $1,000 000c* ntf{Int at Citiz. Tr. & 8. Bk., Los Ang.,Trustee. 
Los Ang-Pac RR ist con mtge| 1901 5 A-O 1,465,000 Apr 1 1931 
$1,500,000 g ($1,000)__ntf{Int. at Crocker Nat. Bank, San Francisco. 
1902 5a M-N 74,000 May 1 1942 
$500,000 gold ($1,000) _ntf/Title Ins. & Tr. Co., Los Ang., Trustee. 
Los Angeles—Pacific RA first! 1903 5e¢™M-8 3,104,000 Sept 1 1943 
and ref mtzge $5,000,000/ Int. at Los Angeles Tr. & Sav. Bk., Tr., or at 
gold ($1.000) sf___.c*_ntf| U.S Mtge. & Trust Co., N. Y., Co-Trus. 
Los Angeles Pacific Co gen{ 1906 5a J-J 1,096,000 Jan 2 1946 
consol mtge $12,500,000{Int. at Union Trust Co.. San Fran., Trustee, 
gold ($1,000) sinking fund| or at Farmers’& Merch. Nat. Bank, Los. 
c*_ntf| Angeles, or Chase Nat. Bank, New York. 
1910 484J-J 8,298,000 Jan 1 1950 
$20,000,000 g ($1,000) c*tf/ Union Trust Co. of San Fran., Trustee. 
Los Ang & Redondo Ist mtge{ 1902 52 J-J 410,000 Jan 15 1932 
$500 ,000 g ($1,000) _c*_ntf{ Int. at Union Trust Co.. San Fran., Trustee. 
land RR. co's office, N. Y. City. 
San Bernard Vall Trac lat M\ 1901 5 A-O 44,000 Oct 1 1931 
gold $250,000___.. c*_ntf! Title Ins. & Tr. Los Ang., Trustee 
San Bernardino Valley Tr Ist) 1903 52 M-S 750,000 ™ 1 1933 
& ref mtge $1,.000.000 gold }Int. at Los Ang. Tr. & S. Bk. of Cal., Trustee 


sink fund ($1,000)c*&r.ntf) 

Redlands 8t Ry Ist M g $50.-| 1899 6F-A 50,000 Aug 1 1919 

000 ($1.000, &c) redeem/{Title Ins. & Tr. ©Co., Los Ang., Trus. 
at par; no sink fund_-_ ntf| Int. at First Nat. Bank, Redlands Cal 

Redlands S8t Ry ist M gold) 1901 5 M-8 27.000 Sept 1 1931 

$150,000 ntf}Title Ins. & Tr. Co., Los Ang., Trustee. 
Int. at First Nat. Bank, Redlands, Cal. 

Redlands Central Ry Ist M) 1907 44,000 July 1 1937 


gold $500,000 ($1,000) _ntf{Int. at Los Ang. Tr.&S.B. of Cal., Trustee. 

BON D8S.—Pacific Elec. Ry. 1st ref. mige. are to provide funds to retire 
apderlying bonds; also for acquisitions and for corporate purposes. Bonds to 
bear interest at such rate or rates as may be fixed at time of issue by direc- 
tors. not exceeding, however, 5% r annum. The bonds are issued in 
tories, Series ‘‘A’’ being the only series issued. Denom. Series ‘‘A’’ $1,000 
--other series, $1.000, $500 and $100. Sinking fund $10,000 per year. 
Series ‘‘A*’ is subject to call from Sept. 11916 at 110 and int. Other series 
subject to call since Sept. 1 1916 at price to be fixed by board of directors. 


Pacific Elec. Ry. 1st Mige.—A sufficient amount is reserved to retire 
rior ues. Sinking fund is $5,000 per annum, commencing Jan. 1 
{907, for 5 years; then $10.000 per annum to Jan. 1 1917; $15,000 per 
annum to Jan. 1 1922; $20,000 per annum to Jan. 1 1927; $25.000 per 
annum to Jan. 1 1932; $30,000 per annum to Jan. 1 1937 and $35,000 annu- 
ally thereafter, said sinking fund to be used in purchase of the bonds, but 
fund may be invested in other securities if bonds cannot be obtained at par. 
Los Angeles & Pasadena 1st Mtge.—Bonds bear the guaranty of the Los 
Angeles Ry. byend. Sink. fund of 310,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926: callable at 105 on any int. date. 


Pasadena & Mt. Lowe bonds are - P- & i. by both Los Angeles Ry. 
and Los Angeles & Pasadena Elec. Ry. sinking fund for those bonds be- 
gan 10 years from date of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second 5 years, $10,000 per ann. for next 5 years and $12,500 
per annum for remaining 5 years. Red. at 104 and interest 


California Pacific Ry. 1st Mige. is for no stated authorized amount, but 
is limfted to $20,000 mile of completed track. No sinking funds and 
bonds cannot be called. Guar. p. & i. by Los Ang. Trac. Co.; see V. 75, p.76. 
Title Insurance & Trust ©o., Los Angeles, Tru " 


Los Angeles-Pacific RR. 1st Mige.—Red. on any int. date at 105 and int. 
Sinking fund began June 10 1908 until June 10 1926, $10,500 per year out 
of net income only. Int. also payable at Illinois Tr. & Sav. Bank, Chic., 
and Chase Nat. Bank, N. Y. 


Los Angeles-Pactfic RR. 1st Cons. Mtge.—Not callable. Sinking fund 
began April 1 1911 and retires $10,500 annually (out of net earns. only) to 
and incl. April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 

Los Angeles Hermosa Beach & Red Ry. 1st fige.—Int. payable at Orocker 
Nat. Bank. San Fran. Sink. fund began May 1 1913 and retires $10,500 
oer ann. (out of net income only) to and incl. May 11942. Not callable. 

Los Angeles-Pacific RR. 1st & Ref. Mtge.—Surtficient bonds are reserved to 
retire prior liens. A sinking fund began in 1908, to which $50,000 per ann, 
is payable first 5 years, $60,000 ae ann. next 5 years, $70,000 per ann. 
next ears, $80, yearly following 5 years, $90,000 per ann. next 5 years. 
$100. yous following 5 years and $150,000 per ann. thereafter. Not 
subject to call. 

Los Angeles Pacific Co. Gen. Consol. bonds have a sink. fund, 1911 to 1915, 
$10.000 per ann.; 1916 to 1920, $15,000 per ann.; 1921 to 1925, $40,000 
ann.: 1926 to 1930, $75,000 perann.; 1931 to 1944, $80,000 ann., and 1945 
to 1946, $90,000 per ann. Of the $12,500,000 auth.. $5,000,000 are re- 
served for prior liens Bonds are not callable. 

Los Angeles Pacific Co. 1st Ref. Mtge.—Subject to call as a whole or io 
part on and after Jan. 1 1915 on any int. date at 105 and int. on 3 months’ 
notice Interest payable at company’s office or agency in New York. 
Sinking fund of $5,000 per annum beganini1910. Guar., p. &1., by South- 
ern Pacific Co. 

Riverside & Arlington Ry. 


Oo., 


5 J-J 


ist Mige.—Not callable. Sink. fund began 
3ept. 5 1900 as follows: After payment of exps. and int. the entire net in- 
come and entire net proceeds from sale of property applicable under trust 
ieed to be set aside each year to and incl. 1904; In 1905 and thereafter until 
sli bonds are paid, 75% of net income and proceeds from sale of property. 

Redlands St. Ry. 1st Mige. 5% Bonds.—$50.000 are reserv for the 
orevious issue of 6% bonds. No sinking funds and bonds are not callable, 

Redlands Central Ry. 1st ei — Sinking fund began July 1 1912 and retires 
$1,000 annum to July 1 1917, $2.000 next 5 years, $3,009 per annum fol- 
lowing 5 years, $4,000 next 5 years and $5.000 following 5 yrs. Not callable. 

Los Angeles & Redondo 1st Mige.—Sinking fund retires 310.000 per annum 
9ut of surplus and net earnings. Bonds are not redeemable. 

San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105. 
_ avese at First Nat. Bank, Redlands, and at First Nat. Bank. 

ngeles. 

San Bernadino Valiey Trac. 1st & ref. Mtge. bonds are red. at 105. Sink, 

fund retires at 105 and int. 12 bonds during 1913-15 (incl.) during 1916 pays 
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off 13 bonds; during 1917 14 bonds; during 1918-27 pays off 25 bonds yrly.; 
during 1928-30 37 bonds yrly.; 1931 and 1932 38 bonds each year. 


Ontario & San Ant. Heights ist Mige. bonds are red.at 10landint. Sink, 
fund 1914 and following 4 years 1% of outstanding bonds. 2% thereafter 
EARNINGS.—For years ending Dec. 31: 

Calendar Gross Net (after Other Interest, Balance, 
Year— Earnings. Tazes) . Income. Rents, &c. Deficit. 
1922________$18,307,733 $3,542,207 $98,215 $4,216,411 def$575,989 
RES 17,096,117 3,1 12" $23 104,382 4,096,439 def 799,634 
| TERN 15.346.346 2) 714, air 91,432 3,963,888 df1,158,045 
ee a 11,278,016 897,772 134,824 3,800,322 df2,767,726 


ROAD.—Operates an interurban electric railway system centering at 
Los Angeles. extending into the counties of Los Angeles. San Bernardino 
Riverside and Orange and serves the cities of Pasadena, San Bernardino 
Riverside, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co. 
rona, Venice, Ocean Park, Santa Monica, Redondo, San Fernando, Owens- 
mouth and Lankershim. Total miles operated, single track, 1.092.221, of 
which 617.616 miles main track, 318.491 miles second and other main track 
and 156.114 miles of sidings and turnouts. Standard gauge. Owns 46 
electric locomotives, 2 gas electric locomotives, 603 passenger and combina- 
tion cars, 31 express cars, 889 freight cars and 97 service and miscellaneous 
cars; | power station, 44 sub-stations and 4 portable sub-stations Power 
purchased from Southern California Edison 


OFFICERS.—Pres., Pavl Shoup. San Francisco: V.-P. & Gen. Mear., 
D. W. Pontius; V.-P., Frank Karr; Sec. & Aud., L. A. Lovell, Los An- 
geles; Treas.. M.S. Wade. General offices, Pacific Electric Bldg., Los 
Ang geles.— 111, p. 190, 693. 793, 1084, 1370, 1950; V. 113, p. 850, 1364. 
1888. 9080; V.114, p. 79, $55; V. 115, p. 988, 1100, 1321, 1533, 1838, 
2581: V. 116, p. 936, 2389, 2884; V. 117, p. 554, 1018, 1664. 


LOS ANGELES RAILWAY CORPORATION, 

The entire $20,000,000 stock, except directors’ qualifying shares, 
owned by Mr. H. E. Huntington, and, along with certain amounts of differ- 
ent bond issues of this company and the Pacific Electric Ry. (see above), is 
pledged as security for the Huntington Land & Improvement collatera! 
trust issue—see V. 98. p. 527 

The Los Angeles Ry. Company was organized Dec. 2 1913 to merge the 
Los Angeles Ry. Cor verenes and ite subsidiary, the Oity Ry. Co. o 
Angeles (V. 97, p. 17 but on March § 1915 the Cal. RR. Comm. Soaked 
its application to issue $20,000,000 stock in exchange for the $20,009,000 
stock of the Ry. Corp. and the $5,009,000 stock of the City Ry. and to 
execute a mtge. under which $23,544.000 bonds were to be issued in ex- 
change for a eee - bonds of the two companies or bonds assumed by 


ther. D- 991, 982. The Los Angeles Railway Corporation 
was inco i n California on November 7 1910 as successor to Los 
Angeles allway Co. and acquired all the city narrow-gauge lines owned 


by Pacific Electric Railway and Los Angeles Interurban Rallway, and 
those portions of Los Angeles & Redondo Ry. and Oalifornia-Pacific 
Ry. Co. lying north of an east-and-west line running through Hawthorne 
and Athens, thus comprising ail the street railway business of Los Angeles. 
V. 91, p. 1386. More than &5 miles of track is on private right of way. Al 
. main line and practically all down-town line franchises extend beyond 1940. 

Owns entire $5.000,000 stock of the City Ry. of Los oars. incorporated 
in Dec. 1910 to build new lines for the corporation. V. 91, 1766. 

The Los Angeles Motor Bus Co. was pein in Februi t 1023 by the 
Los Angeles Ry. and the Pacific Electrict Ry. . 116, p. 935. 

Favorable Fare Decisions. —In a decision alas d aid n April 6 1915 the 
District C ourt of Appeals in Los Angeles sustained the right of the comp: ny 
to charge 10-cent fares from the city to Eagle Rock, Glassel and other 
points in that di strict. See V.100,p.1438. For decision upholding action 
of Calif. RR. Comm. in esti iblishing a zone street railway vanid of 6 cents 
and a suburban rate of 2.75 cents a mile, see V. 117, p. 1461 

Valuation.—V. 110, p. 167. 

Franchise Recommendations, &c., by Calif. RR. Comm.—See V. 112, p.2537. 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
( 8 S eee ere ok Y x_n 
1910 58J-D 14,880,000 Dec 1 1940 


Los eases Ry Corp 1st & ref 
M $20,000,000 g ($1, ee | Loe Aneuies Trust & Savings Bank, Trustee. 
sinking fund. EES *) 

Los Ang Co. Ry M $5,000 at 1899 5@A-O 4.722.000 Oct 1 1938 
000 gold ‘si 00 each) _c*{Int. at Union Trust Co., San Fran., Cal., Tr 
Los Angeles Trac ist cons M| 1898 58 J-D 250,000 Dee 1 1938 

gold $250,000 ($1.000)____/St. Louis pion Tr Oo., St. Louis, Trustee. 
Olty Ry of Los Angeles ist M| 1911 5 F-A 5,000,000 Feb 1 1941 
$5. anno .000 ($1,000) gold.c*/Int. at Los Ang. Tr. & S. Bk., Los A., Trus 


Bonds.—Int. on ist & ref. M. bonds is payable at office of trustee 
Bankers Trust Co., New York, and by arrangement at Anglo & London 
Paris Nat. Bk., San Fran. Bonds are not subj. to call. Bonds have sk. fd 
of $10,000 per month (incl. f. on underlying bonds) to be invested in 
first and ref. bonds at 105 and interest, or in approved securities; first 
& ref. bonds payments for 8. A eg kept alive, $1,596.000 bonds are held 
in sink. fund. =. p. 262; 383; V. 95, p. 1273. On 30 days’ 
notice int. may a made BAI my the National City Bank. N. Y. Int 
on the Los Angeles Trac. issue paid at Chase Nat Bank,N Y. $287.000 
Los Angeles Ry. Co. mtge. bonds in sinking fund and $278,000 canceled. 
City Ry. Co. of Los Angeles Ist mtge. bonds have a sinking fund of 2% per 
annum of principal amount of bonds outstanding, which began Jan. 1 1916 
$563,000 bonds in sinking fund Dec. 31 1921. 

EARNINGS.—For years ending Dec. 31: 


Fiscal Year— Gross. oa enses. Net. it. & Tazes. Surplus 


2 : § a! 532 $2,125, ori 
oe ‘10, B40 ‘oll "7 '316.897 2, ‘924. 114 1.682, 400 1,241 
ae 9.135.151 6,515,870 2,619,281 1,598,400 1,020, "381 


* Excluding depreciation. 


PROPERTY.—Comprises 384.61 miles of track: 60, 72, 87 and 116-lb. 
rails. Owns and controls 969 passenger cars, of which 679 are of P-A-Y-E 
type, 183 center, 70 Birney Safety and 37 standard type cars, 114 work 
cars, &c.; total, 1,083 cars. Has favorable power contract with ‘the South- 
ern California Edison Co.; the current being distributed through the cor- 
poration’s own transmission system, comprising 440.5 miles of line and 12 
sub-stations. 


Orroeae —Pres., H. - Huntington: V.-P., W. E. Dunn: V.-P. and 


Gen. Mgr., J. Kuhrts; —, & Treas., A. Henderson.—V. 199. p. 320; 
V. 108, Or 68d: Vv. 109, P: 577, 7746, Lio, Vv. 110, p. 167, ane i i p. 
792, 1949: V. 112, p. 2537; V. 113. p. 1675: V. 114, p. 7; v. 115, 
543, 2793; V. 116, p. 935, 2129, 2388, 2884; V. 117, p. 1461. 








LOUISVILLE, KY. 
LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. Franchise 
are partly for 99 years from 1886 and poets perpezen 

On Oct. 20 1917 the company filed amended articles of incorporation ip 
creasing its auth pref. stock from $2.500,000 to $3,500,000 and its com 
stock from $5,500,000 to $8.500,000, in connection with the dissolution of 
the Louisville Traction Co. 

The Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and interurban lines. Nc 
securities have been Issued except $4.090.000 stoc« (increased to thai 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louls- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
stock, was owned by Louisville & Interurban), sold at foreclosure on Jan. 3 
1911. V. 92. p. 59. 262 


Dissolution of Holding Co.—On Nov. 22 1917 the Louisvitle Traction Oo 
which owned all the stock of the Railway company. was dissolved in order 
to reduce Federal and State taxes Preferred stockholders exchanged thelr 
stock for Louisville Ry. pref stock on a share-for-share basis; holders of 
common stock received seven-tenths of Railway common for each share of 
Traction common, 

Fares, &c.—On July 1 1918 the Louisville & Interurban RR. increased 
fares on al! suburban lines to about 2% cents per mile. V.107.p.402. Or 
Oct. 7 1920 these rates were further increased to 3 cents per mile. V. 111, 
p. 1661. In Jan, 1921 the Louisville General Council denied the co 
auth. to increase fares from 5 cents to 7 cents. V.112, p. 162. The co. 


< 


however, obtained a temporary injunction enjoining the city from inter- 
fering with_ the collection of higher fares. The co. thereupon raised fares 
from 5 to 7 cents effective Feb. 21 1921. V. 112, p. 849, 933. 





New Ordinance.—On Aug. 25 1922 the Mayor signed, and on Sept. 11 
1922 the stockholders approved, an ‘ordinance providing for a 7-cent cash 
fare and a 6-cent ticket fare. V. 115, p. 1210, 1532. 

Bus Operation by Sub. Co.—In July 1923 the Kentucky Carriers, Inc., a 
a et gitottatiace at $200,000, commenced the operation of buses. 


- 117, p. 
‘Velushon, Tae V. 112, p. 849. 
_STOCK AND BONDS— _ Date. Interest. Cuinten tine = 
ommon RO lala IR eategeaes ---- $8,323.600 = 
Pref 5% cum $3,500,000____. - _- A&O 3.500 ,000 
Louisville Fey gen mtge gold| 1910 5a@F-A 4,035,000 Feb Spe 950 
$20,000,000 ($1,000) __c*tf {Interest eyable in Louisville. 
Louisville Ry cons M gold/{ 1890 Bed 6,000,000 July 1 1930 


6,000,000 (list N Y)_.c*tf{Int. at Nat Kad Bank of Commerce, N. ¥.; 
Fidelity-Col. Tr. Co., Louisville, Trustee. 
Louisville Ry 2d mtge, $2,-| 1900 44%2eM-S 2,000,000 Mar 1 1940 
000,000 gold ($1,000) .__tf {Interest payable in Louisville. 
3-year notes 1921 250.000 1924 
Bonds .— $8,000,000 of the gen. mtge. bonds of 1910 are reserved to retire 
orior liens; the remainder is for extensions and improvements. Bonds are 
uot subject to call. Fidelity-Col. Trust Co., Louisville, trustee. 


Dividends.—5% was paid on pref. stock to and incl. Oct. 1918. None 
to April 1923 when 244% was paid. 4% was paid on the old Traction com- 


mon stock up to time of dissolution. Divs. of 144% each were pals on 
Railway et in January, April and July 1918. October div. omitted 
CV. 107, 85). None since. V. 108, p. 878. 


ROAD. pe Louisville Ry. Co. owns 177.81 miles of track on 77% 
miles of streets and 9.01 milesin yards, &c.;18. 05 ) miles are outside city limits; 
all is electric. Affords entrance into Louisville for the Lou. & Nor. Ry. & 
Ltg. Co. and Lou. & Sou. Ind. Trac. Co. The Louisville & {nterurban 
owns 105.57 miles of track in Jefferson County, incl. extensions to La 
Grange and to Shelbyville in Oldham and Shelby counties. 


REPORT.—For fiscal years ending Dec. 31: 


Calendar Gross Net Other Interest & Balance, 
Year— Revenue Earnings. Income. Tares. Surplus. 
ee $4,542,818 $1,352,585 $163,795 $1,011,401 $504,979 
i Spee 4,469,502 1,195,779 96,762 1,001,948 290,593 
St biocecaance 4,146,507 917,320 126,930 1,097 ,997 36,253 
OFFICE RS.—Chairman of the Board, T. J. Minary; Pres., James P. 
Barnes; V.-Ps., Saml. Riddle and F. H. ae Sec. & Treas., Samuel G, 
Boyle; Gen. Aud., F. E. Belleville.—V. 112 1741, 2642; V. 113, p. 533, 
tr 1773, 1888, 2185, 2720; V. 114, p. 306, 1063, 2116; V. 115, p. 183, 
436, 1210, 1532, 2793; \. 116, p. 822. 17 5; V. 117. p. 86. 


INDIANAPOLIS & LOUISVILLE TRACTION RY.—A trolley road , 

Merger.—As of Jan. 1 1923 was merged in 0 the Interstate Public Service 
Co. (see on a previous page). For history of co. up to time of merger see 
“Electric Railway"’ Supplement of Oct. 28 1922. 


McALESTER, OKLA. 

CHOCTAW POWER & LIGHT CO. 

ORGANIZATION .—lIncorp. in Delaware on sane 27 1916 to take over 
she light and power business of the Choctaw Ry. & Lighting Co. sold at 
foreclosure AN 102. p. 1539) and owns all the $499,000 Ist M. bonds and 
he entire $600 ,000 capital stock of the Pittsburgh County Ry., incorp. in 
Oklahoma pe 24 1916. to take over the street railway properties. 

Fare Increase.—On July 15 1919 the Pittsburgh County Ry. was auth. to 
increase fares in McAlester from 5 to 7 cents. V. 109, p. 677. Effective 
Feb. 15 1921 was auth. to increase fares in McAlester to 10 cents. Inter- 
irban fares and express rates were also raised. V. 112, p. 850, 932. 

STOCK AND BONDS— Date. Interest. Cuiotentet: Maturity. 
Oommon $1, 500 5 ,000 ,00 See text 
Pref 7% cum etait M-S 275,000 Feb’23, 1%% 
first mtge gold ($1,000 and\ 1916 g M-S 1,228,600 Sept i 194s 

DE ck endeneanbnnes c*t?/Int. at ouicaney Tr. Co. of N. Y., trustee. 

Bonds.—Open issue authorized. Impt. fund of 1% per annum from 
1921-1925; 1 % 1926-1929; 144 % 1930-1933;1%% 1934- 1937; 2% 1938-41. 

Dividends.—Paid 34% on pref. in March and Sept. 1918. In 1919, 
Feb., 34% In 1921, March, 3%%: July. 34%: Sept. ; Oc 
3K%%: Nov., 5%%. In1922 .7%. 101923, Feb., 1% On com. initial 
div. of 1% % paid in Feb. 1922. ‘ None to Nov. 1922 “when 2% % was paid. 
In 1923 Ireb. » 34%. 

EARNINGS.—Combined earnings of the Choctaw Power & Light Co. 
and the Pittsburg County Ry. Co. for year ending Dec. 31 1922, gross, 
$506.603; net, $173,263; eprec., $69,169; charges, $65,098; surp., $38,996. 

ROAD .—The Pittsburg County Ry. operates in cities of McAlester, 
Haileyville and Hartshorne, and an interurban line, over Ere right of 
way tween these three cities. 23.26 m. of track. Standard gauge; rail, 
56, 730880-1b. T. 12 passenger cars, 11 other cars, 2 electric locomotive. 

OFPIOBRS— Tr. O.N. Mason, N. Y.; V.-P., J. A. Trawick, Boston; 
Sec.-Treas., * Osborne, N. Y.; Gen . Mer., J. Chestnut. N. Y. 
office, 165 eS ah, —V. 102, Dp. 940; V. 111, D. 1279: V. 112. Pp. 932. 








MACON, GA. 
GEORGIA LIGHT, POWER & RAILWAYS. 


ORGANIZATION.—Is a voluntary association formed under Massa- 
-husetts laws in Sept. 1911. Has acquired all the com. stock of Macon Ry. 
& Light Co., all the com. & pref. stocks of Macon Gas Co., $3,753,100 re the 
$4,000,000] stock of the Central Georgia Power Co., the entire capita stock 
of the Central Georgia Transmission Co., and the entire capital stock of the 
Georgia Public Service Core. Also $448,000 (entire issue) lst mtge. 7% 
bonds of Macon Gas Co. and $354,000 (entire issue) 6% 1st mtge. bonds of 
Central Georgia Transmission Co. Also owns $2, 133, 594 6% securities 
of its constituent companies issued for new construction, &c. 

Rate Increase.—In Aug. 1923 the Ga. P. 8. Comm. auth. an increase of 


approx. 20% in the co.’s power rates. V. 117, p. 781. 
8TOCK AND BONDS— Date. Interest. ra, Maturity. 
Oommon $8,000 ,000 ($100)... -.. o “eneen ane OF 650 feed cooncsecce 
Pref $2,000,000 6% n-c ($100) .... Q-J Oct ‘23,1 
first lien sk. fd, vane ad, 1911 5M-S 3, $39. ‘B00 Sept 1 194 
gold ($1,000)__.--. *&r__\New York Trust Co., New York, Trustee. 
5-yr. notes ($1,000)-----.- c*s; 1920 7T7eF-Al 1,000,000 Feb 1 1925 
(New York Trust Oo., rustee. 


Stock and Bonds.—Pref. shares are callable at 110 and are pref. as to prin. 
and dividend: are listed on Pittaburgh Stock Exchange. Common stock 
ia listed on the Pittsburgh, Chicago and London stock exchanges. The 
remaining $2,000,000 first lien bonds are reserved under careful restrictions 
for acquisitions of other securities and for extensions and impts. Bonds are 
secured by deposit of practically all the securities owned by Ga. Lt., P. & 


Rys. $654,000 have been retired by sink.fund. Re od. ‘. 105 & int. on any 
int. date on 30 days’ notice. Prin. & int. payable N. Y. Trust Co. 

New York, or Bank of Scotland, London. Annual aonb fund, $50,000 
1916 to 1920, $75,000 1921 to 1925 and $100,000 1926 to 1940. V. 93, 
p. 1532. jonds are listed on Chicago, Pittsburgh and London Stock Ex- 
changes. The 5-year notes are redeemable, all or in part, by lot on any 


interest date on four weeks’ notice at 105 and int. 
of A. B. Leach & Co., Inc., New York. 
Dividends. —Quarterly divs. of 1%% on pref. stock were paid from Jan. 1 
ee to Jan. 1 1915, incl.; none to Oct. 1917, when regular quar. divs. of 
1% % were resumed. 


REPORT.—The combined results of the company and its subsidiaries, 


Int. payable at office 


with inter-company items eliminated, for the years ending Dec. 31 were: 
Calendar Gross Net (after’ Sub.Co. Int. Interest Balance, 
Year— Rarnings. Tares) & Divs. Charges. Surplus. 

1922___...$1.681,421 $698,206 $191,095 $276,108 $231,003 

1921...... 1,671,090 499,932 225,043 268,052 6,837 


PROPERTY.—Through controlled companies operates entire electric 
railway and gas business in Macon; furnishes electric light and power in 
Macon. Monticello, Forsyth, Barnesville, Griffin, Jackson, Jonesboro, 
Bibb, Thomaston and Hampton, Ga.; also sells a large amount of electricity 
in Atlanta. 

OFFICERS.—Pres., J. D. Everitt; V.-Ps., 
Robinson; Sec. & Treas., Paul W. Fisher.—V. 
2450; V. 108, p. 2528; V. 110, p. 561, 1642; V. 


F. B. Lasher and Lloyd 
106, p. 1124. 1577. 2445, 
113, p. 182; V. 117, p. 86, 781 
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(1) Macon Railway & Light Co. 
Entire common stock is owned by Georgia Lt.. Power & Rys. 


ORGANIZATION .—Incorporated in Georgia on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Consoli 
dated Street Ry., the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the Metropolitan Street Ry The city ordinance 

ermitting the consolidation, + passed 3 on | Ca 16 1902, granted a 50-year 

anchise. For terms, see V. 


STOCK AND BONDS— _ Date. 
Common $1,600,000 ($100) 
Pref $300, 000 ($100) 6% cum. 
Macon Ry & Lt lst cons mitge | 1993 5 J- 959.000 Jan 

g 1.000.000 ($1,000) _c*tf\Int. at E suitable ae. Gks ee Een 
Macon Elec Lt & Ry ist mige! 1899 6 ¢ J-J 42. “ Jan 

$100,000 ($500) gold_c*tf\Int at Eanitable Tr. Co., N. Y.. Trustee 

Bonds.—Macon Ry. & Lt. Ist consols are subject to call on any interest 
date at 110 andint. $41,000 bonds, $12,309 com. and $16,400 pref. stock 
are held by Savannah Trust Co. to retire the $42,500 Macon Elec. Lt. & 
Ry. bonds remaining out. See V. 76, p. 212. 

Dividends.—6% per annum has been paid s.-a. 
1923, inclusive. 


ROAD.—Owns and operates about 37.11 miles of track 
been re-laid with 70-lb. rails. 58 cars. 
EARNINGS.—For years ending Dec. 31: 
Year ending Gross Net (after Interest on Pref. Div. 
Dec. 31— nas. T11es). Bonds, &c. (6%). 
1922 $187,756 $126.604 ‘. 
 . eee 906,761 159,831 127,216 1 
OFFICERS .—Pres., 4 m. H. Felton; V.-P., ies 
Frank Jones; Treas., W. E. Houser.—V. 107, p. 906; V 
p. 3193; V. iki, pd. 1083: ¥. 113, p. 060; V. 117, x 


(2) Macon Gas Co. 


ORGANIZATION .—Incorp. in Ga.in 1852 Was formerly Macon Gas 
Lt. & Water OCo., but in Océ. 1911 transferred ita water plant to the clty 
and changed name to present title. Controls entire gas business of Macon 
All the outstanding stock of the Macon Gas Co. is owned by Ga. Lt., 
Power & Rys. There are also outstanding $448,000 Ist mtge. bonds 
deposited with N. Y. Trust Co. 

EARNINGS.—For years ending Dec. 31: 

Dec. 31 Gross Net (after Interest 

Years— Earnings on Notes. 
BED skesdecessenCeeee $34,497 
Dll datessseetcn 318,050 32,415 

Has 2 gas holders and over 54 miies of mains, &c. 

2,000,000 cu.ft. per annum.—V. 93, p. 942, 1537: 


(3) Central Georgia Power Co. 

Georgia Lt., Power & Rys. owns $3,753.100 stock. 

ORGANIZATION .—Incorp. in Ga. on March 4 1907 as Bibb Pow. Co 
and in Jan. 1908 changed name to present title. Began oper. June 1 1911 

Stoos an BONDS— _ Date. Interest. Outstanding. Maturity. 
+ ye $4,0 $4,090,000 

e $3. 000. M00 g ($1,000,) 1908 5 M-N 2,659,100 May 1 1938 

My & $100, or £equiv-| Empire Trust Co., New York, Trustee. 

Srent) c*&r*_| 

Bonds.—Int. on ear is payable at office of A. B. Leach & Co., 
N. Y., or Bank of Scotland, London. 
sinking fund or a 


nile Maturity. 


Outstandin 
$900 .00 00° 


300 .000 


on pref., 1903 to Oct 


. all of which has 


Balance 
Surplus 
$61,152 

14,860 
raw; Sec., R. 
». 578; V. 110, 


Preferred Balance 

1 Surplus 

$46 .846 
38,007 
Output now exceeds 

V. 99, p. 1455. 


Inc., 
Subject to call at 105 and int. for 

~ é or all at company’s opto on any int. day. Sinking 
fund of 1% of vee 8s out began in 1913. 88. p. 1199. $319,400 bonds 
in sinking fund 


EARNINGS.—For 12 mos. ending ee, 31: 

Y G aft. Taz. . Int., &e. 

+ 304, 199 $224,834 

596, 190 267 ,347 232,277 

PROPERTY .—Owns nptro-testtte plant with a capacity of 24,000 

el ic horse power on Ocmulgee River, near Jackson. ransmission 

lines extend to Macon, Forsyth, Jackson, Bibb, Barnesville, Thomaston 

one Griffin, connecting at the last-named point with the line of the Central 

eorgia Transmission Co. (whose entire capital stock and bonds are owned 

be Ga. Lt., Power & Rys.), running to Hampton, Jonesboro, Monticello and 

Atlanta. Total length of ‘transmission lines (incl. Cent. Ga. Trans. Co.). 
145 miles.—V. 93, p. 1536, 1670. 


Surplus. 
$79,365 
35,070 





MADISON, WIS. 
MADISON RAILWAYS COMPANY. 


** ORGANIZATION.—Successor in May 1916 to the Southern Wisconsin 
By. for statement of ter) see this Section for May 1916. Franchise 
fre in 1932, 1938 and 1944. 

e $200, 000 notes originally matured May 1 1919 and bore int. at 6% 
but were extended for one year at 7% anda1l% premium. This issue, how- 
ever, was again extended, this time to May 1 1921 at 7% and a 1% bonus 
At maturity in 1921 the issue was extended for 1 year at 8% and 1% 
premium. As of May 1 1922 $25,000 notes had been retired. Remainder 
were extended to May 1 19: 23 at same rate. As of M: ay 1 1923, $93,000 
had been retired and remainder were extended for another year at 7% and 
1% premium. 

fn Feb. 1923 was auth. to issue $44,000 of notes to pay for equip., impts., 
&. V. 116, p. 1411. 


STOCK AND BONDS— Date. Interest. oumenenn’ Maturity 
100,790 
i916 58 964,600 ad l i936 
t. at Wisconsin Tr. Co.. M trustee 
1916 8 gs M-N 107,000 May 1 1924 
,000).....-c*\Int.in Ohic. Wisc. Tr. Co., Milw.. 


and $1, c*.¢ 

3-year poses ($200,000) “gold 
($500 and $1 
Bonds.—Additional bonds may be issued for extensions, additions, ae. 


for 80% of cost under conservative restrictions. Red. at 102 and int. on 
any int. date on 60 days’ notice. A meng & = sete x fund of 1K % 
od annum of bonds outstanding began M 1919 for redemption of 
mds or improvementa, &c. he notes 4 RB F... at par and int. 
= any int. date on 30 days’ notice. The following payments were required 
to be made into an improvement fund for the 6 BY of notes or for 
improvements, &c.: May 1 1916, $15,000; Nov. 1 1916 and May 1 1917, 
i 500; Nov. 1 1917 and May 1 1918, $15,000, and Nov. 1 1918 and 
aay 1 1919, $17,500. $105,000 has been paid into fund. The notes 
originally were 6s and matured May 1 1919, but were extended for one year 
and a 1% premium, and again to May 1 1921 on the same terms 

xt a KE in May 1921 they were extend for another year at 8% 
with a 1% premium, and again to May 1 1923 at the same rate. Were 
again extended to May 1 1924, this time at 7% and 1% premium. 


EARNINGS.—For year ending Dec 31 1922, gross, $419,463; net after 
taxes, $115,996. Inl . gross, $413,268; net after taxes, $117,201. 

Dividends.—Were paid on pref. stock Aug. 1 1922 and Feb. 1 1923. 

ROAD.—Owns 19 miles of standard-gauge track, including lines in 
Madison, and extension to Fair Oaks, Elmside, Lake Park Cemetery and 
South Madison. 

OFFICERS.—Pres., F. W. Montgomery: V.-P., Dudley Montgomery: 
Treas., Warren Montgomery; Sec., Hugh Montgomery: Supt., D. Mont- 
gomery.—V. 103, p. 220; V. 110, p. 1642; V. 116, p. 1411. 


— 


MANCHESTER, N. H. 

MANCHESTER TRACTION, LIGHT & POWER CO. 
ORGANIZATION .—Incorporated in 1901 in New Hampshire and com- 
rises the several light, power and street railway properties in and around 
Manchester and the light, Sad and gas property in Nashua. The com- 
y owns the stock of the Manchester St. Ry., Manchester & Nashua St. 
Ry. (name = from Goffs Falls Litchfield’ & Hudson St. Ry. in Feb. 
1907) and Manchester & D St. Ry. In Jan. 1918 purchased the water 

rights of the U. B Bobbin & Shuttle Co. 

Franchises ual. Interurban roads and main transmission lines 
on private t of way, except through cities and towns. 











STOCK Interest. Outstanding. Matur 
Stock $5,000,000 ($100) Q-J 15 $4,958,300 Oct. °23,2 
Manchester & Nashua ists 19 5¢J-D 200,000 June 1 1926 

M gold $300,000 ($1,000)tf\ Int. at American Tr. Co., Boston, Trustee. 
Man & Derry St Ry lst mtge! 1907 5 J-D 125,000 Dec 1 1927 

$500,000 ($1,000) guar__tf\Int. at American Tr. Co., Boston, Trustee. 
First Ref M Sink Fund g $15.-{ 1917 see text 4,615,000 Aug 1 1952 

000.000 ($500 & $1,000 oe {Int. at American Trust Co., Boston, trustee. 

$5.000_r 

Ps —The Manchester & Nashua St. Ry. and the Manchester & Derry 

Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. 
Both mort ages are closed. 
are (since Apr. 1 1921) a first 


The first refunding bonds 
property owned. Of the amount reported as outstanding, $3,701,000 are 
5s and $91 4.0 are 7s. Additional bonds may be issued for refunding and 
for acquisitions under certain restrictions, but not in excess of twice the par 
¥ alt ie of pares inding stock. Sinking fund of 1% of bonds outstanding on 

ch Ai 1g. I began 1919 and is applied to purc hase of bor ids at not to exceed 
10 Saat $197,000 5s (inel. in amount outstanding) held in sinking fund 
Oct. | 923. Bonds purchased are to be h ld aliv« Callabl at 105 and 
int. V. ‘105. . Set Vs Bhs 562. 

PROPER TIES.—The different roads controlled comprise 65.596 miles 
of track, as follows: Manchester Street Railway, 42.842 miles; Man- 
*hester & Nashua Street Ry., 14.335 miles; Manchester & Derry St. Ry., 
3.415 miles. 121 passenger and 17 misc. cars. 4 hydr electric plants 
present capacity approx. 9.400 k.w.; a steam reserve station at Man- 
shester with a combined capacity of approx. 12,590 k w. and |] steam reserve 
station at Nashua with capacity of approx. 1,500 k.w. Also owns water 
rights alor 1g the Merrimac River. 

Dividends.—First dividend of 3% on July 15 1901; 
to and including 1905; 7% in 1906; since 8% 
dividend in 1912. 

REPORT.—Of the Manchester Trac., Lt. & Power Co. and subsidiary 
companies for years ending Dec. 31: 

Year end. Gross Net Interest 
Dec. 31. Earnings. Earnings. &e. 
2° $296, 467 


782,808 312.160 470,648 
-P. Walter F. , Tarton: V.-P. & 
Geo. S. West; Ass Treas., A. Cun- 
Allan Wilson y ‘112, p. 470, 562; 
V.116, p. 1275; V. 117, p. 670 

———— 


MARION, ILL. 

COAL BELT ELECTRIC RY 

In 1904 passed into contro! of the St. Louis Iron Mtn. & Sou. Ry. Co. 
$tock authorized and outstanding, $300,000; par of shares, $100. 

EARNINGS.—For year ending Dec. 31 1922, gross, $141,982; net, after 
taxes, def., $5,531; other income, $18,002; balance, sur., $12,471. In 1921, 
gross, $170,224; net, after taxes, def., $14,834; other income, $15; def., 
$14,820. 

ROAD.—Operates 15.36 miles of track from Marion to Carterville and 
derrin. Standard gauge. 52 to 70-lb. T rail. 

OFFICERS.—Pres., A. Robertson; Sec., F. W. Irland; Treas., F. M. 
Hickman. 


mortgage onall 


paid 6% per annum 
per annum. 5% eztra 


Balance for 
Divs. &e. 
$798,679 $502,222 
: ionenn Beane ee 

OFFIC ERS. —Pres. E. C. Foster; V 
Gen. Mer. J. Brodie Smith; Treas., 
ningham and Robt. Haydock; Clerk, 
V.114, p. 1890, 2359, 2717; 


_——E 


MARION, OHIO. 
COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION .—Incorporated In Ohio Mar. 25 1914 as a reorganiza- 
sion of the Columbus Marion & Bucyrus RR., sold under foreclosure per 
olan V. 96, p. 1488, 1839. 
dg | Fy et BONDS— Date. 
3tock , $350,000 D 
First antge, $100 f 1914 47 ,000 
Cee oe M., 3350-000, gold tf 1914 0 50.000 

nds. —The Ist M. 6s are red. at 102% and int on any int. day. 
m.. $48,000 is held by trustees; $5,000 are held in treasury. $100,000 
om. ref, mtge. bonds are reserved to retire lst mtge. bonds. V. ‘ 
p 3, 


EARNINGS.—For calendar year 1922, gross, $60, at; net, after taxes, 
$14,990. In 1921, gross, $61,308; net, after taxes, $7, 

OFFICERS.—Pres. & Gen. Mer., Geo. Whysall; vp i. H. Caldwell, 
Troy, N. Y.; Sec. & Treas., H. B. Hane; Aud. & Asst. Treas., John J. Hane. 
—V.101, p. 1013, 1713; V. 110, p. 764, 2657. 


MATTOON, ILL. 

CENTRAL ILLINOIS PUBLIC SERVICE CO. 

Controlled by Middle West Utilities Co., which see in our ‘Railway & 
{ndustrial’’ Section 

Plan of Consolidation.—The stockholders voted on Aug. 30 1923 to con- 
solidate the Central Illinois Public Service Co. with the Middle West Power 
Co. under the name of Central Illinois Public Service Co. The consoli- 
dated corp. will adopt as its own the existing mtge. of the Middle West 
Power Co., which contains provisions for future financing which are more 
elastic and favorable to the co. than those contained in the lst & ref. mtge. 
of the present Central Illinois Pub. Serv. Co. The consolidated co. will 
own all the property and assets now owned by the Central Illinois Public 
Service Co. and the Middle West Power Co. The total authorized capital 
stock of the consolidated corp. will be.: Pref., $19,000,000 (par $100), and 
100,000 shares of pref. without par value; and 200.000 shares of com. with- 
out par value. Divs. on the pref. will be cum. at the rate of 36 per annum 
and all pref. stock will be callable at $110 and accrued divs. The stock of 
the consolidated corp. will be issued as follows: For each share of pref. 
stock of the Central Co., 1 share of the pref. stock of the consolidated corp., 
with or without par value, as the exchanging stockholder may elect, and 
Fr are “Ss om. stock of the consolidated corp. for each share of com. stock 
oO entra 

For the 60 shares of pref. stock of Middle Co. 
Illinois Public Service Co 
of the consolidated corp. 
directors. 

For the exchange of stocks there will be required 92,647 shares of pref. 
and 95,349 shares of com. The remaining auth. shares will be issued from 
time to time as required for corporate purposes. For further details see 
V.117, p. 669, 1016. 

ORGANIZATION. —Incorporated in Illinois in 1902. 
Central Illinois Power Co. and has assumed as to princip: “ interest and 
sinking fund that company’s first mtge.7% bonds. V.114,p.1178. The 
company also guarantees jointly with the Interstate Public Service Co. 
$1.250,000 Indiana Hydro-Electric Power oe i \- * 7% bonds as to 
principal, interest and sinking fund. V. 114, During 1922 the co. 
eer: the municipal electric lighting Le ‘at 204, During I , and as of 

an. 1 1923 the co. purchased the =r utility properties of the Abbott 
Light & Power Co., Petersburg, Ill. 116, p. 940, 1048. In May 1923 
the co. purchased the municipal A lint plant at Grand Tower, Ill. 
(V. 116, p. 2135), and in July 1923 acquired the Canton Gas & Elec. Co. 
and the Lewistown (Ill.) Elec. Co. V. 117, R. 85. In July 1923 also 
acquired the Fasig Ice Co., of Centralia, Ill. 117, p. 207. Does an 
electric light, power, water, gas, heat, ice, ae railway and interurban 
business, supplying electrical energy to 194 communities in central and 
southern Illinois. These communities have an estimated population of 
400,000. In addition to the supplying of electrical energy to these com- 
munities, 8 are served with gas, 11 with water, 11 with ice, 5 with heating 
and 5 with street railway service, an interurban line being operated between 
Mattoon and Charleston, Ill., and one from Eldorado to Carrier Mills. 
The co. in 19: 22 was awarded a contract by the Old Ben Coal Corp. to supply 
one oon co.’s entire power requirements for a period of 10 years. V. 115 
Dp. 

On Feb. 28 1923 the auth. capital stock was increased from $17,500,000 
to $30,000,000, the increase consisting of 50,000 shares (par $100) com. 
stock and 75, 000 goeeee (par $100) pref. stock. V. 116, p. 940 

STOCK AND BUND D Interest. rie fs Maturity. 
Oommon $10,000, 800 -900 
7 car 600 Oct.’23, 1 


14,916,000 A 119 
324, ial ,000) c*tf | Interest ys x: in Chicago Wied 
4 


sensi gold - 1917 955.000 Dec 1 1952 
day ecpeonniaerted ake G06 2,841,500 
Collateral gold n 144,000 

Central Illinois Pow ist Mtge. 1922 1,500,000 Mar1 1942 


I vnichaets OutaO O08 Matursty. 





not owned by Central 
. there will be exchanged 60 shares of pref. stock 
12 shares of pref. stock will be sold for cash to 


Controls the 


7% 
72¢M-S 














OctT., 1923.] 


ELECTRIC RAILWAYS 
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Steck.—Pref. stock is red. at 110 and div. Has full voting power. Tes- 
exempt In piinols ro rn gt spots Trust & Savings Bank, Chicag 
The first an ds are red. at 105 on any interest ste date. 
Additional bonds may be issued ‘ander certain restrictions. See V. 95, p 
1744. For security of bonds, see V. 103, p. 1887. Oont. & Comm. Trus. 
& Sav. Bank, Chicago, trustee. Central Illinois Power Ist mtge. 7s are 
gf we & sinking fund by the Central Illinois Public Service Co 
p r 


Dividends.—6% is being paid on preferred stock. 
EARNINGS.—For calendar years: 


Years end. Gross Net after Other Pag Pref. Dios. Balance 
Dec. 31. Earnings. Tares. Income. Chos (4%) Surplus 
en . $6,342,905 $1,846,021 $12. 137 $i "591.380 $265.874 $370.904 
1921__..___ 5.878.686 1,642,515 15.470 1,173,921 258,266 225.799 
eS 5,168,000 1,325,453 17,019 1,049,205 233,163 60,103 


PROPERTY, &C.—The company operates over 1,476 miles of high 
tension transmission lines, 4 central stations, holds 11 stations in reserve 
and has contracts for power from 5 other central stations. Total available 
capacity, 90,000 h. p. 


OFFICERS.—Chairman of the Board, Samuel! Insull; Pres., Marshall . 
P 


Samnpsell- V.-Ps. J. Panl Clayton and Geo. W. Hamilton: Sec. 

Erlach; Treas., C. E. Cripe: Aud., R. A. Crews.—V. 115, p. 1531, 2378, 

2904; V. 116, Dp. 940, 1048, 2135: v. 117, p. 85, 207, 669, 1016. 
a 


MAUCH CHUNE, PA. 
MAUCH CHUNK & LEHIGHTON TRANSIT CO.—A trolley road. 
ORGANIZATION.—Organized in 1919 as successor to the Carbon 


Transit Co. (for history see ‘Electric Railway Supplement” of Mar. 29 
1919) sold at foreclosure on Jan. 20 1919. V. 108, p. : 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ceti ie ks wece ocacbmoocue ED icacaisaetne 
Preferred $50,000.-_.------- aS 7% a ceeusad : 
40-yr bonds $159,000___._-_- 1919 6% Ss 70, 300 1959 
Carbon Transit Co Ist mtge{ 1908 5@F-A 150,000 Aug. 11933 
$150,000($100&3500)@__c*tf\Int. at Mauch Chunk Trust Co., Trustee 


; Saeds.—ist 5s of the Carbon Transit Co. are call at 105 and int. on any 
int. ate 


ROAD .—Comprises 124% miles of track, 24 cars. Owns about 425 acres 
of real estate, incl. 75 acres on ‘Flagstaff Heights.’ 


OFFICERS .—Pres., Rolland A. Davidson: V.-P., 
Dr. Geo. H. Mayer; Sec., V. M. Wolff.—V. 
Pree 


MEMPHIS, TENN. 


MEMPHIS STREET RAILWAY CO. 
Control formerly held by the American Cities Co. 


Arthur S. Ives; Treas., 
108, p. 2629; V. 115, p. 436. 


was acquired in 1922 


by the Memphis Power & Light Co., which is in turn controlled by the 
National Power & Light Co., successor to the American Cities Co 

Receivership Lifted.—On_Anpril 11 1923 the reeeivership (in effect since 
Jan. 20 1919—V. 108, pn. 378) was lifted and the property turned back to 
its owners by order of Federal Judge Ross. V. 116, p. 2637. 


ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con- 


solidated with the Citizens’ St., East End St., City & Suburban and Mem- 
phis & Raleigh Springs lines: franchises run until Nov. 1945. Owns and 
operates the entire street railway business of the city, incl. suburbs of Bing- 
hamton, Raleigh Springs and South Memphis, and a line to Lake View, Miss. 

Sale of Power Plant.—In June 1923 the co. sold its power plant to the Mem- 


Phis Power & Light Co., which c ma substantially all the capital stock 


of the Memphis Street Railway Co. . 116, p. 2637. 
STOCK AND BONDS— _ = Date. Interest. Cutenen tint Maturity, 
Common $2,509,000 ($100). ie * Shears 500 00% See text 


Preferred $2,500,090 5% cum) 
($100) red at 110 & acerdivs{ _.-.  .-..__. 2.500.900 June'17,2 
Cons mortgage $19,990,000{ 1905 5 «J-J 589,000 July 1 194 

gold (see text) closed_c*&r|Int. at Centeal ear Co., N. Y.. Trustee 
Equipment trust 1914 6% 12.000 Oct. 1 1924 

Bonds.—The consol M. bonds are in denom. of $1.090 coupon and $10, 
000 registered Are not subject to call. Sinking fund tay 090 per annum 
ate te $39 NON, 1915-19 $35,000 1929-24: $40,000, 1925-29. and $50,009 


930-45. See V: 82, p. 628, 1496. $639,000 held alive in sinking fund. 
Mtge. — 

Dividends i pref. stock 5% was paid from issuance up to and taciedize 
Dec. 1914. In 1915, none. In 1916, Dec., 24%. In 1917. June, 


None since. On common, first pte 1%— id June 1912. In 247% 


March, 1%: Dec..1%. In 1914, June, balod ec., 244%; none since, 

REPORT .—For year ending Dec. 31 
Year Gross Earns. Netaft Tares, yee Int.Oth.Deduc. Surplus 
1920" Pe eee $3 312.213 $875 $774,788 $100,674 
— aitobepipeiabe 2.681.436 Roe age 635.011 217,427 
Seite atin inteawintoi 2,038,190 582.675 638,591 def .55 916 

ROAD .—Owns 130 miles of track Rails, 60 to 80-lb. T, 60 to 109-Ib 
girder. 326 passenger and 30 miscellaneous cars 

OFFICERS.—Pres., Thos. H. Tutwiler; Sec. & Treas., L. LeMay.— 
V.113, p. 417, 1053, 2311, 2405: V. 114, p. 79, 948, 1179, 2360; V. 115, p. 
988, 1210, 1631: V. 116, p. 1649, 2516, 2637. 

a 


MICHIGAN CITY, IND 

CHICAGO LAKE SHORE & SOUTH BEND RY 
ORGANIZATION .—Oreanized in Indiana December Lan) 
No securities in hands of public. All owned by syndicate, which used 
them as collateral for a note of $1,820,000 payable to the order of the 
Sleveland Trust Co. The note, together with accrued int. thereon, 
amounted to $3,955,248 on July 7 1922, and being due and unpaid, all the 
stock and bonds of the co. pledged as collateral were to have been sold at 
public auction on that date (V. 114, p. 2716). No further information. 


STOCK AND BUNDS— Date {nterest. 5000-000 Maturity. 
Common $5,000,000 ($100)... .... --...-... $5.000,0090 ....-- 
Pref $1,099,099 ($100) 6% n-c A ae O00, O90 cial 
a mie $6, 000,000 $1 099) { 1907 5 F-A 15 4, 357. 000 Aug 15 1947 


ot) aepene at Oleveland Trust Oo., Tristee 
1908 -N 50,000 Past due 
i lan aces aaa Int. at Oleveland Trust Co., Trustee. 
Bonds.—_Warnalsing onde ‘are reserved for future extensions and Ir 
vements. They are subject to call at 192% at any int. period. Sink. 
nd of $59.009 per annum began Aug. 15 1917 for 10 years. then 2% of 
bonds outstanding unti! maturity. 
EARNINGS.—For vear ending Dec. 31 1922, gross, $960,736; net, after 
taxes, $124,612. In 1921, gross, $821,161; net, after taxes, def., $1,478. 
ROAD.—Operates a total of 79.85 miles between South Bend and Ham- 
mond. 6.3 miles Hammond to Kensington owned bv Illinois Central RR., 
is leased to Chicago Lake Shore & South Bend. 70-lb. T rail. 
OFFICERS.—Chairman of Bd., I. F. Freiberger; Pres. & Gen. Mgr 
C.N. Wilcoxon; Vice- Pres., Chas. Currie: Sec. & Treas., R. R. Alexander 
V. 86, p. 1528; V. 98, p. 386; V. 106, p. 2755; V. 114, p. 2716. 


MIDDLETOWN, N. Y. 
LLL ve ANSIT CO. 

ORGAN IZ ON .— Incorporated in New York on March 30 1905 as 
successor, —s y tad ong to the Middletown-Goshen Electric Ry and 
the Middletown- Bloomsburg Elec. Ry. See V. 80, p. 1059, 1425. Oom 
any was placed in hands of receiver Oct. 1908 on account of a judgment fcr 
fo juries obtained by a motorman, but all indebtedness having been paid ot 

receiver was discharged April 23 1909. 





6 ek AN! AND BON DS— Date. Interest. Outstanding. Maturity 
he mtge $350.0 000 old ($100.7 1905 5g@M-N — 300.000 May 1 193! 
$500 and $1,000)_____c*tf) Int. at Com’w'IthTr.Co. Harrisburg. Trust 


Are subject to cal! 


Bonds.—$50.000 reserved for future improvements 
after 19 vears at 195 


9 READ: —_— my 12.84 miles of track extending from Middletown, 

. to Mi Park, Goshen, including switches, turnouts, &c. Ralls 

os. pS T and 80 and 90-1b. girder. 

OFFICERS. —Erecident, re, 
Harrisburg, Pa.; Trea Oglesby, wietiee Pa.; 

W.M. Gould; Aud., Miss M. ‘ ‘Robinoon” —V. 80, p. 998, iobo- 1425, 2 


MILFORD, MASS. 
MILFORD & UXBRIDGE STREET RY.—Trolley. 
ORGANIZATION .—Incorporated in Massacnusetts in 1901. On Ju 
10 1902 consolidated by pecenase of — capital stock with the Milton 
Holliston & anrvninghem Ry perates the Grafton & Upton RR. 
+ FF ty ay , 163) from Milrecd to Nort Grafton, 15.37 miles. See V. 
Line Dice ontinued.—The company on Nov. 21 1920 discontinued service 
between Franklin and Medway, Mass., about 4 miles. V. 111, p. 2520. 


Standard — 
J. de Weiss 


se. 








STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock com $440,000 ($100)___ ___- + 2 “nu See tems. 
pretered 200.000 eS eae? 1808  F 000 See 

o ram. Ist mtge 8 83 185. 000 Jean i 7938 
$165,000 ( 1,000) ..c*ntf|Int. at Amer. Trust Co., Boston, Trustee. 
Milford & Uxb gold bonds/ 1992 7¢4J-J 35,000 Jan 1 1928 

($1.000) gold... ._._. c*ntf Int. at aie, Trust Co., Boston, Trustee 


The above bonds were originally Se and fell due Jan. 


1 
extended to Jan. 1 1923 at 7%, and again to Jan. 


1918, but were 
1 1928 at the same rate 


of int. Re 115, p. 2267. 

Divi ds.—On pref., in 1910, 4%: in 1911, pte HR 1912 and to and incl. 
1018. OF ter a ihe O10. 6 Hs! com., in 1901 to 1993. 6%: 1904, 
14%: 130% 3%; 1998, 1%: 1909, 3%; 1910 oad 1911, 4%; 1912, 54%: 
thereafter to Oct. 1916, 5% per annum. None since. 

SARNINGS. —For fiscal years: 

Ye , ae ant. Net ae a Deter ON. Orne fomee 
ns. ° ). urplus, 
pee 311922. -_ $341 55 54 383 2775 ue cccene cusses 
Dec. 311921_.... 355,280 woe I Pa aes 1,458 
Dec. 311920_... 362,748 46. ee QE cee eee eee 686 


ROAD .—Ownas 36 miles of track, from So. Framingham to Uxbridge and 
rom Milford to Medway and Hopkinton. Also onerates the Grafton & 
Upton RR., from Milford to North Grafton, 15.37 miles. 48 pass. cars, 
8 snow plows and 4 miscellaneous; 168 electric motors. 


OFFICERS.—Pres., D EF. Manson, Boston. Mass.; V.-P., & Sec., 


Wendell Williams. Milford, \fass : Treas > y ner. Milford: Sunt. ce 
‘W. L. Adams, Milford, Mass.—V. 112, p. 2083; V. 115, p. 2159, 2267. 
a * 


MILLVILLE, N. J. 
MILLVILLE TRACTION.—A trolley road. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CU i a oe Toren 
‘at mortgage $400,000 sold}, 1894 5g F-A 208,000 Aug 1 1914 

Ct ee GN) kon necece Int. at Land Title & Trust Oo., Phila., Trus. 


Bonds why subject to call 
EARNINGS.—For cal. year 
(after taxes, sie. 808. In 1921, 
taxes), $32,954 

ROAD. Operates 5.20 miles of track in Millville, 0. > B mation in Vineland 
and 5.541 miles in Township of Landis: total, 11.277 mil 
OFFICERS.—Pres., George Wood; V.-Pres., R. D. Wood: Sec., Hartle 
3. Haines: Treas., Daniel C. Lewis. 


1922, 
gross, 


gross, $69,507: 
$68,811; 


def. from operation 
def. from operation (after 





MILTON, PA. 

LEWISBURG MILTON & WATSONTOWN PASS. RY.—Troiley. 

ORGANIZATION .—Chartered Sept. 3 1897. In 1910 Whittaker & 
Neh! of Harrisbu’g purchased control from the Rallways Company General. 

Under contract with a" RR., the Lewisb. Mil. & Watsont. Pass. Ry. 

eed to install s battery cars on some 11 miles of track between 

ontandon and Mir v4 and to operate a line in conjunction with 
tteam use of that section road, connecting with present trolley line at 
fast Lewisburg 


. eroos AND BONDS— Date. Interest. Oustents Maturity 
P, St ete eee week eben jo GHP ssneedd me 
*irst mortgage $300,000 gold) | 1910 5g F i? 78. 009 Feb 1 1940 

ie Int. at Lana Title & Tr. Co., Phila., Trustee. 


Bonds.— Remaining bonds can only be issued for im provements and ex- 
yensions at 59% of cost. Sub. to call as a whole on anyint date at par 
EARNINGS.—For 12 mos. ending Dec. 31 1922, gross, $56,584; net, 
after taxes, $9,633. In 1921, gross, $59,063; net, after taxes, $3,437. 
ROAD .—10 miles of track between points named in title. 12 overhead- 
yperation cars, 2 storage battery cars run from Montandon to Mifflinburg 
OFFICERS.—Pres., John F. Whittaker; V.-P., L. G. Brown; Sec. & 
Treas., D. L. Dieh!; Asst. Sec. & Treas., W. B. Rankin.—V. 90. p. 1363. 





MILWAUKEE, WIS. 

THE WISCONSIN EDISON CO., INC. 

ORGANIZATION.—Incorp. in N. Y. on Nov. 7 1912 to take over the 
North American Co.'s holdings in Milwaukee and other Wisconsin public 
atilities. Owns or controls, through stock ownership. the following cos.: 
Milwaukee Elec. Ry. & Light Co., the Wisconsin Gas & Elec. Co. 

On Apr. 29 1914 the company filed a certificate of incruase of capital 
stock from 300,000 to 400,000 shares, to provide for conversion of the con- 
rertible bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
4tock 400,000 shares (no par 

re eee Oe 215,000 sh. See text 
By $19, AN, 909 ($1 000 

$500 and $109) _._____c*tf 1914 62M-N 6,500,000 May 1 1924 

Debentures are redeemable at 102 on 60 days’ notice. V.98, p. 1128. 


Dividends.—A div. of $1 75 was paid oe 1 1914; in Dec. 1916 a —, “4 
$175. In 1915, June, $1 75; Dec., $1. In 1916, June, - 75; 
and 75c. extra. In 1917, Apr., $i; July, 50c.; Dec., $1 50. "Noes onath 
Dec. 1918 when $2 was "paid. In 1919, July, $1; Dec., $3. n 1920, 
June, $1: Dec., $1.59. In 1921, June, $1; Dec., $2. 50. In'1922, je, $1. 
Dec., $1. In 1923, June, 


Consolidated Income Account of The ‘\Visconsin Edison sage Inc. 

















and Suneiiete. Years woes Dec 3} 20 

Gross earnings-_....---- $23. = 178 $22, 105. 890 $22,¢ 947. 350 $17. 912. 687 
Oper. exp. and taxes_.-- 16,638,572 16,121,188 18.111.627 12:655.816 

Net income-_---_-. ---- $6,646,603 $5,981.712 $4,835,723 $5. 256,871 
Fixed charges..-.....-- 2,989,18 2.945.125 2,318,181 2,505,272 

eee $3,657,414 $3,039,287 $2,477,543 $2,751,599 
Div. on pfd. not owned- 651,504 418,990 329,443 305,000 

Bal. for depr., com 

divs. and surplus __ - $3,005,910 $2,620,297 $2.148.099 $2,446.599 

x Includes Milwaukee Northern Ry. from July 1 1922. 

OFFICERS.—Pres., F. L. Dame; V.-P., Edwin Gruhl; Sec., James F. 
Fogarty: Treas., Robt. Seily; Asst. Sec., PF. H. Piske: Asst. Treas., Fer- 
dinand Sherwood .—V. 101. p. 2134: V. 105. v 1899: V. 196, p. 603, 614, 
1236, 2458; V. 113, p. 2627; V. 114, p. 2368; V. 116, p. 423. 


(1) The Milwaukee Electric Railway & Light Co. 


ORGANIZATION —Succesaor of Milwaukee St. Ry. Oo. Jan. 29 18¥6 
per plan in V. 60, p. 1009. On Feb. 11 1919 —— the pat, &c. of 
the Milwaukee Lignt, Heat & Traction Co. history ‘Electric 
Railway Supplement” “% Mer. 29 1919) subject to that co's $5,000, 000 Ist 
M. fe ue 1929 and $4,500 oS gn. mtge. bonds due Nov. 11958. V. 109. 





1922, gross, $907, Wi 
net, before taxes, $8,5 


EARNINGS.—For year ending Dec. 
income, 


31 
gross, $89,677: 


* re 


$124,613. In 1921, 





. Compare V. 106, p 019: V 108. p. 171. Embraces qencienty all 
street railway iines in ilwaukee. ts street rafl- 


The company besides 
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way cm, owns end netiies an ‘electric-light ‘end power system and a 
central-station, steam-heat system in Miiwaukee serving a population now 
estimated at 450,000. Does an extensive street and interurban raliway and 
electric light and power business, serving South Milwaukee, Cuday, Racine 
Kenosha, Wauwatosa, North Milwaukee, Whitefish Bay, Fox Point, West 
Allis, Waukesha, Pewaukee, Hartland. Oconomowoc, Watertown, St 
Martins, Muskego Lakes, Mukwonago, East Troy Waterford, Rochester 
and Burlington. Entire common stock is owned by the Wisconsin Edison 
Power Co. In April 1917 acquired the electric utility of the Commonwealtb 
Power Co. and the heating utility of the Continental Realty Co. and issued 
1.450.000 Serial 5% notes in connection therewith. - 106. p. 919 
n 192] the company acquired the property of the North Milwaukee Light 
& Power Co., and arranged to operate the property of the Wells Power Co 
under lease. In 1922 acquired control of Milwaukee Northern Ry. and 
early in 1923 acquired the plant a? holdings of the Dousman (Wisc.) 
Electric Light & Power Co. V.116 1050. In Sept. 1923 acquired the 
qectete enee and power interests o ‘the Honey Creek Electric Light Co. 
ee 236. 
Leases the plant of the Wi-consin Electric Po wer Co. and guarantees pay- 
ment of principal and! nterest on that company’s Ist mtge. bonds. V. 111, 
1566. In Aug. 1920 the Milwaukee Power Co. was incorporated to 
i the company's new power plant at St. Francis. The Power Co. has» 
a nominal capital of $2,000,000 and was organized so that bonds could be 
issued with the St. Francis plant as security. V.111, p.1083. On Oct. 6 
1920 name of power company was changed to Wisconsin Electric Power Co 
Bus Operation.—On May 10 1923 the co., through its subsidiary, tne 
Wisconsin Motor Bus Lines, commenced the operation of buses, built by 
the Fifth Avenue Coach Co. A 10-cent fareischarged. V.116, p. 2388, 


The railway franchises and the electric-light and power franchises art 
unlimited in time. 


Valuation .—In 1917 the Wisc. RR. Comm. submitted its re 

on the valuation the ph oes propestice of the Milwaukee Elec. Ry 
x Lt. Co. and Milwaukee . Ht. & Trac. Co., showing a reproduction 
cost for both properties as of .: in. 1 1914 of $37, 319, 297. V. 105, p. 1309. 
On the basis of the valuation of Jan. 1 1914, plus subsequent capit: al expen 
ditures, the estimated reproduction cost of the companies as of Dec. 31 
1922 was $60,017,003 (exclusive of $2,737,104 of materials and supplies on 
hand). V. 112, p. 2083. 

Fares.—See ‘Electric Railway’’ Section of Oct. 28, 1922. 


Service-at-Cost.—On Apr. 4 1921 the Milwaukee City Council! approved 4 
bill to be introduced in the State Legislature, authorizing the city to enter 
into a service-at-cost argeement with the co. V. 112, p. 1741. The bil) 
was posses and has been menes iy the Governor. V. 113, p. 533, 848 
A joint committee has been formed to negotiate a service-at-cost franchise 


with the city 

In Ma: 1931 the stockholders auth. the creation of $15,500,000 pref. 
stock ssue of 1921’ and made the outstsrding 6% non-cum. f. stock 
enainties. V. 112, p. 2414. Compare ¥V. 112, p. 1978. $3,000,000 of 
the new pref. stock of 8% series was sffered to stockholders of record 
June 151921 at par. V. 112, p. 2537; V. 113, Ps 417. In April 1922 was 
authorized by the Wisconsin RR. Comm. | 0 sel $3,000,000 7% pref. stock 
for extensions, &c. V. 114, p. 1764. 

_t8 Ss Oct. 1922 issued $12,500,000 5% ref. & first mtge. Series ‘‘B’’ bonds, 
peeeees s being applied to the eens 6137 822,000 outstanding funded 
ebt (including $4,950,000 Series * ref. & first mtge. 74s, called for 
ayment Dec. 1 1922 at 102% and ee. and $2,000,000 3-year notes, } 4 
May 1 1923. which have heen retired. and eliminated from table below), 
and the reduction of floating debt and for additions, &c. V. 115, p -, 1631. 
baad an - 1923 issued $10,000,000 6% ref. & Ist mtge. bonds, Ser. pro- 

ing used to retire $3,600,000 7% ™% secured notes due Nov. 4 1923 
(eliminate d from table below) and for additions and impts. V.117, p. 1017, 
‘ 56 
In March 1923 the Wisc. RR. Comm. auth. the co. to issue $3,000,000 
7% pref. stock, proceeds to be used for exts. & impts 


STOCK AND BONDS— _ Date. Interest. 
000 ,000 


iheilemeniin 
Common stock 


$11,250,000 


4,590,000 Oct '23,1% 
2,853,000 See text 


2,521,300 See text 


$,500.000 Feb 1 1926 
., Trustee. in. + pay 


20,000 
gold ($1,000 eye c*| Int. at co.’s office, 60 Broadway. N. Y. 
Gen & ref mtge $90.000,000| 1911 6J-D 5,819,000 See text 
goid ($1, 900) Ser “A”.c*tf (Int. at N.Y. Bankers Tr. Se N. Y., Trus 
Milw Elec 8 & Lt Co ref & 
lst M ($/ 50 & $1,000) gc*tf 
Series ** 19 
+ 


Maturits 


Preferred stock (issue of 1921) 
3,000,000 cumulative- -_- 

The Milwaukee Elec Ry 
Light Co cons. mtge $8,- 
,000 gold ($1 000), ant 
Milw E & Light 


1896 5@F-A 
Central Trust Co.N. 


12,437,500 June 1 1961 
Series ‘ f 10,000,000 Sept 1 1953 
Trust Co.,'N. Y., Trustee. 
Hages $1.450,000 ($1, 550,000 See text 
ilw Lt H & Tr Co sek Mt af 1899 56) 5, 800 000 May 1 192¥ 
gu $5 ‘000 500 ($1,000) g.c*| Int. at Equitable Trust Co., N. Y.. 
Milw Lt H & Tr Co gen MJ 1918 6% 
gold After Nov. 1 1923 bea 
Wisc Elec Pow Co ist M sk it 
Ser “A” ($1,000) gup&i_ctf 


*Issued and issuable. 
STOCK.—The 


bear int. at rate of 5% 
1920 ‘4 gt 15 4 e 000 Oct 15 1945 
Central Union Trust Co., N. Y., Trustee 


6% pref. Stock {s listed on the N. Y. Stock Exch. Has 
full-voting rights. Was originally non-cum. but was made cum in 1921 
(V. 112, p. 2414. The 8% and 7% pref. stock are also cumulative but 
have no voting et except in default of dividends Redeemable at 103 
and dividends. - 112, p. 1978, 2414. 


Bonds.—1st cons. mtge. is closed. Of the ref. and extension bonds, $6.- 
$00. 000 are reserved for prior liens and $6,772,000 are de ted as collateral 
me. A oes mtge. bonds nds are subject to call since Jan. Hr 1916 at 
to d interest. No sink. fd. See V. 81, p. 1724, 1792; V. 508. 
Gen’ & & ref. mtge. falls due Dec. 1 1951, except that in the fa... Phe co. 
has not acquired a franchise extending to 1954 on or before Dec. 1 1931. 
the mortg-ge becomes due on that date. Bonds of ie A ae soda, 
able on any interest date since Dec. 1 1916 at 1°5 and interest, on 6 weeks 
notice. $13,228,000 are reserved for Lreor liens; $10,500,000 H ed under 
refunding and first m age Series * emainin $63,453. are for exten- 
sions, improvements Secditiens. at y Oe oO a thereof under certain 
restrictions. No sinking fund. See 787. Bonds listed on 
New York Stock Exchange. $6 772, 000 ref. as ext. bonds pledged as 
collateral for the gen. & ref. bon 
The ref. & Ist mtge. bonds will, be a first lien on the entire 
Dec. 1 iy For _— description of security, &c., of this issue see 
- 112, p. 2088; V. 115, p. 1631. Additional bonds may be issued only at 
ur to refund a itke omaat of underlying bonds or bonds of this issue and 
or 80% of the cost of additions and improvements under certain restrictions. 
A | Nemec fy fund retires 1% per annum, if obtainable at or under par and int. 
are red. all or part by lot on any int. date to and incl. June 1 
i923 at 105 and int., with the redemption price reduced 4% of 1% during 
each 2-year period thereafter. Series ‘‘O” are red. all or in part by lot on 
any int. date to and incl. Sept. 1 1924 at 105 and int., with successive re- 
ductions in redemption price of 4% of 1% during each 18-months’ period 
thereafter. Penna. = : tax refunded. V.115, 8. 19 ei Ve Bie ROLE 
gom re V. 112, p. . — ““B” listed on Stock Exchange. 
. 2379; V. i164 721. : 7. » 2057. 
wa llw. Lt. & Tr may be called ae 110 on any int. 


They neon. y endorsement the Milwaukee 
Elec. Ry. & ® Ligh Co . 86, Dp. 1a, Income tax ‘with d at the source 
at = lg of 


cS% when owned byja foreign corporation. 

lectric Power vo: bs sat M. 7%% Bonds ser. “A” are 
cola pH n> Re and int. a lec. Ry. & Lt. Co. en 
annual sink. fund since Loe a for the retirement of il 
annum of Ser. A Sones at or below 107} and int. os bys 
that AA. bg ie and int. on any int. date. 
+ tax ‘refunded. ¥. 111 

Notes.—The balance ($550, 000) of the 5% notes of 1916 are oqpoused by 
nds 


60,000 gen. and ref. Bee Mageve GIE0.000 en eek ouly t to 
aly 1 1936. $900,000 have been paid off 


roperty 








Dividends allies 
6% pref. since 1900. 
been paid since issue. 


REPORT.—Fiscal year ending Dec. 31: 
1922. 1921. 
Gross__....- $19,370,425$18, 244,237 


Expenses 12,478,061 12,322,311 
1,326,870 992,063 


uarterly dividends of 14% have been paid on the 
Secular quar. divs. on the 8% and 7% pref. have 


1922 
Gross income_$5, G88. 081 $5. 


397 
Preferred divs. pty 110 
Common divs. 








$5,565,494 $4,929,863 : 
Other income. $122°587 » $219,295 $2,829,574 $2.337.935 


Revenue passengers carried in 1922, 144,238,122, against 142,366,526 in 
1921. Transfer passengers, 54,198,925, against 56,491,424. 


ROAD .—Total track owned 409.66 and 1.56 miles cell 
plants have an aggregate capacity of 176,700 k. w. 
of Wisconsin Electric Power Co. 


OFFICERS.—Pres., John I. Beggs: 
V.-P., Edwin Gruhl; V.-P., Charles Pfi 
Robt Sealy; o Asst. _ as. 
1890, 2116, 

616, 721, O35, 


Bal. for depr’n 
&c 


Steam power 
, including leased plant 
passenger cars. 


V.-P. and Gen. Mer.. 8S. B. Way; 
ster; V.-P., W. Doolittle: Treas., 
Sec. J.3- Fogarty. et Pia. p. 410, 622, 1766, 
718: 115, p. 645, 1429, 1631, 2379. 2581; V._116, p. 77, 
eso. 22: 56, $388: V. 117, p. 554, 1017, 1236, 1556. 


(2) Wisconsin Gas & Electric Co. 


ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Co. In- 
corp. in Feb. 1867, and acquired the Kenosha Gas & Electric Co. and Ke- 
nos Electric Ry. Does entire gas business in Racine, Kenosha, South 
Milwaukee, Cudahy and Watertown; the entire electric lighting, power and 
street railway business in Kenosha, and the electric light and power busi- 
ness in Watertown, Burlington, Lyons, Springfield, Johnson’s Creek, Jef- 
ferson Junction, Menominee Falls, Lannon Corliss, Clyman, Palmyra, 
Eagle, Union Grove and Thiensville, and wholesales power for supply, to 
Fort Atkinson, Lake Mills, Whitewater, Lake Geneva, Delavan lmot 
and Elkhorn. Electric light and power business in Kenosha is done under 
indeterminate permit. Franchise for street railway is indeterminate. The 
company has the right to conduct its gas business either under an in- 
determinate ama ag or under the special (perpetual and exclusive) franchises 
originally gr 

In July fois increased auth. common stock from $1,000,000 to $1,750,000 
and issued $657 ,500 of the new stock to enquere the Watertown Gas & Elec. 
Oo. and the Burlington Elec. Lt. & Pow (both controlled by the Wis- 
consin Edison Co.) and to discharge $162 .000 floating debt incurred in mak- 
ing additions and potterepeuts._ es April 30 1923 acquired the properties 
of the Waukesha Gas & Elec. . 
eal Feb. 1922 auth. com. hy was increased from $1,750,000 to $4,000,- 


STOCK AND BONDS— Daz. 
ee Bae a ita tri SH £530) - $2.000.000 
Pref cum 000,000 ($100 7% 2. B65. 600 
Pirst mortgage gold ($1, 000 f 5g J-D 2,9 4,700 June 1 1952 
$500 & $100 c*{Int. payable at office of co. in N. Y. Harris 
By & Savings Bank. Chicago. Trustee. 
Oonvertible notes ,000 


7% 1, 1925-30 
Waukesha Gas & Elec. lst M_. 1909 5% 600,000 Jan 1 1959 


Interest. Outstanding. 


Bonds.—Additional Wis. Gas & Elec. 1st M. bonds may be issued only 
for 80% of cash cost of permanent impts., &c., when the annual net earnings 
are 1% times the int. charge, incl. bonds to be issued. Bonds red. at 105 
and int. since June 1 1917. The 5-year secured notes are secured by a 
collateral deposit of first mortgage bonds. 


EARNINGS.—For year ag, De 
t (after 
Tres). 


oo 
Income. 


$51,262 


Interest, Bal. for 
&e. Depr., &c. 


$733. os $558,360 
‘ 136,241 30,006 512,751 
| pes 3" ‘318.210 430, 106 67,215 236.693 260,628 
PROPERTIES.—Miles of single track, 7.85; miles of gas mains, 277.91. 


vp! tae 5 —Pres., 8. B. Way; Vice-Pres., J. I. Beggs, Edwin Gruhl; 
Sec.-Treas., F. J. Boehn: Gen. Mgr., D. E. Callender; Aud., E. Jorgensen, 


—V. Ags. P. Mabe: . 167, p. 1389; 'V. 111, p. 991, 2042; V. 112, p. 654, 
1172; V. 115, p. ise. 


WISCONSIN SECURITIES CO.—A financing, 
holding company. 


ay age gt | =n 


Gross. 


$3,346,583 


underwriting and 


- in Wisc. Aug. 4 1911 as First Wis. Securi- 
Name changed to Wisconsin Securities 
-4 time capital stock was increased to $1,000,000. 
Oapital stock increased Dec. 20 1916 to 2.000. 000. Through ownership 
of om 38% or Pref. and Com. stock of Marine Securities Co., sa about 
ki he Com. and Pref. stock of the Baltimore Dry Docks & Ship 
ding SS. of Baltimore, Md. Controls Wisconsin Public Service Co 
see on a preceding page), a consolidation in Oct. 1922 of Wisconsin Pub c 
ervice Co. of Green Bay, and Manitowoc, Wisc.; Sheboygan Gas Light 
Co., Sheboygan, Wisc.; .; Manitowoc & Northern Trac. Co., Manitowoc and 
Two Rivers, Wisc.; Calumet Service Co. of Chilton and Brillion, Wisc.; 
Oshkosh Gas Light ‘Co., Oshkosh, Wisc.; Menominee and Marinette Light 
& Traction Co. of Menominee, Mich. and Marinette, Wisc., and ae 
Service Co. V. 115, p. 1534. Owns large interest in Wisconsin Ry. 
& Pow. Co. at La Crosse, Wis. (see under that city) and Winona, he 
owns stocks and bonds of various corporations; owns water power at Se nour 
Rapids near High Falls, and large track of real estate in Green Bay, 


STOCK AND BONDS— Dat. nding. Maturity 
32000 00bSept 28-1 54 0 


Stock, $2,000,000 

OFFICERS.—Pres., Clement O. Smith; V.-Ps., Howard Greene, Geo. 
P. Miller, and Ludington Patton; Sec. & Asst. Treas., Wm. M. Chester; 
Treas., H. C. Mackay.—V. 100, p. 1924; V. 104, p. 75; V. 107, p. 503; 
V. 115, p. 184, 438, 1534. 


ee 


Interest 


WISCONSIN TRACTION, LIGHT, HEAT & POWER CO. 


ORGANIZATION .—This company was incorporated at Milwaukee in 
Mar. 1900 witha aging capital of $10,000 (since increased to $1, 00), 
for the purpose of uniting certain properties in the Fox River Valley. 
Secured control of the Fox River Valley Electric Ry. and the Appleton 
Electric Light & Power Co., and has consolidated them. In Sept. 1904 
Boe Ve 79. = me OA stock of the Fox River Valley Gas & Electric Co. 

ee dD. 

n Mar. i914 the Wisconsin Supreme Court sustained ‘the State RR. 
ome in holding, in oomueny *s suit against the city of Menasha, that the 
city cannot do a commercial lighting business in connection with its own 
i+ arson -y service without the necessary authority from the Commission 

Dp 


STOCK AND wt Date. Interest. | agro al 
moe A/S 000,000 $699.4 


($100 
€ ($3,000,000) $1.- } 1901 5&7 J-J 3.000 ,000 Pm 1 “erga 
al cttak tat Int. at First Wisc. Tr. Co., Milw., Trustee. 


Pies ds.—Entire issue of 1st rae bonds may be called on any interest 
date at 110 andint. $1,500,000 of this issue originally outstanding bore int. 
at 5%, but in 1921 an additional $1,500,000 was issued under a su — 
indenture providing for additional interest coupons at the rate of 2% 

a. e indenture provides that these —- shall share bik in 
future lien te “¥: be placed on the propert A sinking fund of 
n Jw 


oO annuall ne 30 1922, and plovides for the redemption of 
bonds. - 113, p. 1055. 


ph ma —In 1914 and to and incl. Jan. 1918, at the rate of 5% per 
annum. None since. 

EARNINGS.—For years ending Dec. yu 
Year— Gross. WNet(aft.Taz) Oth.Inc. . Amort.Res, 
1922...$1,467,837 $390,149 $11,018 $200. 321 $15,000 
1921.:.. 1,275,956 335,560 11,566 179,739 12,691 


Outstandi 


Balance. 
$185,846 
sur.154,696 











Oct., 1923.] 
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ROAD.—Operates 15.92 miles of track, con 


necting Neenah, Menasha 
Appleton and Kaukauna, 3.56 miles locally in the city of Appleton and 1.76 
es sidings and turnouts; total, 21.24 miles. Also farniakes electric light 


and bower to 28 communities and gas to Appleton, Neenah and Menasha. 








ANNUAL REPORT .—Report for calendar years: 


1919. 


1922. 1921. 1920. 
Revenue pass. carried__226,543,924 227,727,748 238,388,782 222,186,823 
Transfer 9 7 2 


ass. carried__ 31,331,285 491 











, * , ’ 4 ° 
OFFICERS.—President, John I. Beggs; Vice-Pres., Chas. F. Pfister | Receipts from transp'n_$13,659.955 $13,734,117 $12,879,281 $11,351,739 
Milwaukee; Sec. & Treas.. A. K. Eliis.—V. 91, p. 96. 1770: V. 98, p.| Rects. from oth. sources ‘181,934 187.197 191.457 141,739 
764; V. 101, p. 1093; V. 108, p. 1391; V. 113. p. 419, 962, 1055. 
Total receipts______. $13,841,889 $13,921,314 $13,070,738 $11,493,478 
—— Operating expenses_____ 9,914,324 10,990,535 9,794,834 8,445,059 
MINNEAPOLIS, MINN. Net earnings. _.____- $3,927,565 $2,930,779 $3,275,904 $3,048,420 
TWIN CITY RAPID TRANSIT.—A holding company. Miscalgnenre dciis77~ 92-348-180 $2,215,366 $2,245,190 $2,218,288 
ORGANIZATION .—Organized under the laws of the State of New Jersey | Diy cos 000 : : 0; 
P j vs. on pref. stock (7%) 210.000 210,000 210.000 210,000 
Ration dopwit” Salanaapeal we ky °Sor te Be Baul Oe Ry Cb,cany | DIP ob com: stock.-=(49%4)880,000 | 2)440:000 _y680.400(234)800,000 
nea ale nnetonk " 
yoy pt ae ay ay 2 BS oe Balance, surpius____- $475,201 $47,305 $129,100 $28,352 
of Minneapolis, St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and OFFICERS.—Pres., Horace Lowry; V.-Ps., E. W. Decker and T. J. 
Deephaven at Lake Minnetonka. in 1906 absorbed the North Side Street | Mc@.ll: 3d V.-P. & Sec., A. M. Robertson; Comp.. D. J. Strouse; Treas., 
Ry. (Robbinsdale line) and the St. Louis Park line; V. 83, p. 1472. In| ..3- {rosby.--V. 113, p. 1984, 2081, 2615, 2772; V. 114, p_ 199, 411, 523, 
1 eevieten of mnsorperesen were amended so as to make the 1892, 2238, 2719; V. 115, p. 437, 546, 2794; V. 116, p. 411, 1757, 2638. 
perpet ° ° + D- . 


Settlement with City of St. Paul.—For decision as to ht to build new 
lines in St. Paul, on. 79. p. 271, 2087, and for ERD. with City of St. 
Paul by which the city relinquishes its right of appeal from this decision and 


South Dakota in July 1918 to take over the 





MINNEAPOLIS NORTHFIELD & SOUTHERN RY.—Incorp. in 
B rgd of the Minneapots 
o. 


St. Paul Rochester & Dubuque Elec. Trac. “Dan Patch" line) sold 

the company agrees to pay into the city treasury real and personal property | at auction July 291918. Aut capital stock, $1 000,000 com. and ° 
=. equal to at least sh of gross earnings; see V. 80, P. 1175. pref.; par ue of shares, $100. See “Electric Ry.” Section for May 
nm Oct. 23 1914 the Minnesota Supreme Court sustained the validity | 1918, and V. 106, p. 2649. On Aug. 7 1918 was licensed for business in 
gt ap arGinance passed by the City Council in May 1910 ordering the St.| Minnesota. V. 107, p. 1004. On Sov, 19 1918 the co. resumed operation 
West ~ a a a & Soe line on St. Clair Ave., bran g from | of the cutoff from Auto Junction to Luce Line Junction and thence to 


New Subsidiaries.—Because of a decision of the Supreme Court holdi 

that suburban lines, as railways, are amenable to the Minnesota 5% wen 

tax, it was decided in Mar. 1910 to incorporate The Minneapolis 
& 8t. Paul Suburban RR. ($1,000,000 stock, increased to $3,000,000 in 
Jan. 1911; debt limit was also increased to $10.000.000: V. 92. p. 187). 
The Minnetonka & White Bear Navigation Co. ($250,000 stock) and The 
Rapid t Real Estate Corp., $15,000 stock, and to re-arrange matters 
so that the suburban lines, the steamer lines and the hotels, parks, &c., of 
the “ae a Ee be handled separately for taxation and accounting pur- 
poses. " , p. 850. 

Franchises.—In 1921 the companies surrendered the existing franchises 
and now operate under indeterminate permits. V.112, p. 1979, 2191, 2538. 
Valuation of Minneapolis Street Ry.—For reports on valuation of propert 
in connection with franchise matters, see V. 105, p. 1523, 2185; V. 10 

p. 716; V. 108, p. 380, 683: V. 114, p. 1892. 

Valuation of St. Paul City Ry.—For detailed valuation of this propert 
see V. 112, p. 258. etait 

Debt Limit of Minneapolis Street Ry. Removed.—See V. 112, p. 1866. 

Cost of Service Franchise—Fares, &c.—After various proposals and 
counter-proposals had made, the Minneapolis Street Ry. Co. on June 7 
1919 accepted the offer of the City Council of a 25-year cost-of-service fran- 
chise on a valuation of $24,000,000. However, the franchise, which 
provided for a return of 7% on the above valuation, was defeated by the 
voters at a special election held Dec. 9 1919. V. 109, p. 2254. Compare 
V. 108, p. 2242, 2331, 2529; V. 109, p. 477, 1081, 1374, 1527, 2172. 

On May 4 1920, the people of St. Paul voted in favor of a sliding scale 
of fares with a maximum rate of 7 cents per passenger. The rate fixing 
power is vested in the City Council, but fares were not to be raised above 
the old 5-cent rate until the co. furnished the service provided for in the 
ordinance. V. 110, p. 2193. This the co. could not do. But on Sept 
13 1920 a new ordinance became effective providing for a 6-cent fare 
We BES. De Effective Sept. 1 1921, the Minnesota RR. & Warehouse 
Comm. auth. the compentes to raise cash fares in Minneapolis and St. Paul 
from 6 to 7 cents, with 4 tickets for 25 cents, but these increases were sus- 
pended Sept. 3 1921 by court order pending final determination. V. 113. 
- 536, 1054, 1157, 2081 V.114 p. 199, 523. This case was still in court 
Oct. 1923, pending valuation of the property. 

In Jan. 1921 the company raised fares on its Stillwater lines from 5 cents 

6 cents. V. 112, p. 470. 


Fare Decision.—For decision upholding Act providing for regulation of 
rates based on valuation see V. 114, p. 1892 


a tr a! y Avy Paul and Minneapolis Street Car Systems Proposed.—See 
"The 3? 000.000 lst cons. mtge. 5% bonds of the Minneapolis St. Ry. Co. 


oO ally due Jan. 15 1919, were extended for three years to Jan. 15 1922 
at 7% and again to Jan. 15 1925 at the same rate of int., but in the latter 
case, @ payment of $10 for each bond extended was made. V. 113, p. 1983. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturi 
Twin City Depts Transit— ~~ a 

Com $22,000,000 ($100)... -... 6 $3 $22,000,000 See text. 

Pref cum $3,000,000 ($100). 1895 7 Q-J 3,000,000 Oct.'23, 1% 


Minneapolis Street Railway Co.— 


ist con M ¢$5,000,000_c*cot 1889 78J-3. 15 5.000.000 Jan 15 1925 


10-yr gold _ notes, $5,900,000—ALl owned by Twin City Rapid Transit Co. 
8t Paul City Raihoay Co— 
mtgeon real estateand| 1882 6g A-O 224,000 Aasd 1 1934 
horse-car franchise__cpt {Exchangeable at 105 for first consolidated 
First consol mtge gold.._cpt 1884 6 A-O 56,000 Oct 1 1934 
Cable con gold(see text) cpt 1887 62J-J 15 3,708,000 Jan 15 1937 


10-yr gold notes. $1.700.000—AU owned by Twin City Rapid Transit Ov. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Minneapolis & St Paui Suburban Ry— 
lst g $500,000 ar by | 18 5¢ M-S $500,000 Sept 1 1924 
TwCy R T&StP Cy c*cpt/ Interest at Central Trust Co., N. Y., Trustee 
10-yr gold notes, $2,250,000—AILI owned by Twin City Rapid Transit Co. 


Minn Street & St Paul City Ry— 
Joint con mtge $10,000, } 1903 58A-O 10,000,000 Oct 1 1928 
($1,000) gup &1i__c*cpt!/Centra!l Trust Co. of New York, Trustes. 
All bonds are for $1,000 each, and, with the exception of the Minneapolis 
& St. Paul Suburban’ Ry. and the joint issue of 1903, interest is payable 


at Farmers’ Loan & Trust Co., New York. 
Stock .—Listed on New York Stock Exchange. 


Bonds.—The Minneapolis Street Railway Co. jointly and severally with 
the Minneapolis Lyndale & Minnetonka Railway Co., issued $5, i 
5% 30-year first mtge. and first consol tee. gold bonds, due originally 
Jan 151919. Were extended to Jan. 15 1922 at 7% and again to Jan. 15 
1925 at 7% (with payment of $10 for each bond extended. V. And 3 1983). 
They are secured by the same mtge. as the old 5s and are unconditionally 
guaranteed, prin. and int., by the Twin City Rapid Transit Co. Seestate- 
ment to New York Stock Exchange in June 1895. V. 60, 149 

The St. Paul City Raiiway Co. has issued $3.708,000 57 
s0lidated bonds, and may issue $680,000 now held by the f 
Trust Co., trustee, to redeem the $680,000 prior lien bonds; limit fixed by 
this mtge. is $4,388.000, and no further un ovine bonds can be put out. 
V.77, p. 2281. Part of these cable consols ($1,138,000) is Suet. & 1.) 
by end. of Twin City Rapid Transit Co. See statement to N. Y. Stock 

xch.in June 1895, V. P; 1150. Of the lst consols. mtge. of the St. 
Paul City, $224,000 are held by the Farmers’ Loan & Tr. 
changed for the $224.000 first mtge bonds 

The Minneapolis Street Ry. & St. Paul City Ry. consolidated mortgage 0! 
1903 is a joint issue of the Minneapolis Street Ry. and the St. Paul City Ry. 
Guaranteed, prin. and int., by endorsement, by Twin City Rapid Transit 

. see V. 77, p. 2281 and 2340). 

Divtdends.—On preferred is paying 7% dividend of 

1% was paid on the common stock in Aug. 1899; 


0. to be ex- 


annum, First 
in 1900, 3%; in 1901, 4%; 
1902 to 1909 incl , 5% per ann ; 1910 to 1917 incl , 6% per annum. In 
1918, Jan.,14%%; ‘Apri .1%: July and Oct. divs. omitted (V. 107, p. 2290). 
1919, Jan., 1%. None to Feb. 1920, when 24% was paid. In 1921, 

Jan., 3%. V. 111, p. 2230. In 1922, 8%. In 1923, July, 3%. 
ROAD.—On Dec. 31 1922 comprised 475.02 miles single-track equivaiens. 


including four interur lines connecting the business centres of Minne- 
and St. Paul, an interurban line of 22 miles connecting St. Paul and 


a 

Stalwaver, and lines to Lake Minnetonka. Standard gauge. On the prin- 
ci streets of the cities 90-Ib. T rail with welded joints. 

» Power.—The company leases water-power at St. Anthony's Falls (ca- 
pacity 22,000 h. p.), which power is now used in conjunction with power 


Minneapolis. Compare V. 107, p. 1192. 
ROAD.—Has 70 miles of line in operation. 


OFFICE RS.—Pres., H. E. Pence; V.-P., 4. D. Walker; Treas., W. O. 
Winston; Sec., R. H.gBenham.—V. 107, p. 697, 1004, 1192. 4 





a 





MOBILE, ALA. 

MOBILE LIGHT & RAILROAD.—Trolley. 
ORGANIZATION .—A consolidation on Sept. 1 1901 of the Mobile Light 
& Railroad and the Mobile Street RR.; the franchises of both es 
were extended on Sept. 12 1901 to March 12 1955. See V. 18. P- 616. 
In July 1906 the Mobile Illuminating Co. purchased the electric-light 
olant of the company and under contract of purchase pays to ths Mobile 
Lt. & RR. 70 semtannual payments of $11,464. 
Fare Increase.—On Oct. 1 1922 the Ala. P. 8S. Comm. auth. the co. to 
increase cash fares from 7 cents to 8 cents; tickets from 6 cents to 7 cents. 
and to make a charge of 2 cents for transfers. Oompare V. 115, p. 183. 
In Dec. 1922 the Comm. ordered the co. to reduce its transfer charge from 
2 cents to 1 cent, except to and from the Michigan Ave. iine. V.115,p.2794. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,250,000 See pey ia eee tenes $2,250.00 See text 
First mtge gold ($1,000)-ntf{ 1897 5¢J-D 287,000 July 1 1937 

Int. at Farmers’ Loan & Trust Co., N. Y. 
Mobile oaone BE first mtge) 189 57,000 May 1 1950 


3 68M-N 
gold e*ntf} Farmers’ Loan & Trust Co., N. Y., Trustee. 
Consolidated mortgage, gold 


Interest at National City Bank, New York. 
1901 5g M-S 1,060,000 Sept 1 1941 

($1,000) $2.250.000___c*tf/ Interest at New York Trust Co.,N.Y.. 
Bonds.—Of the $2,250,000 mtge., $700,000 are reserved for prior liens§ 
$12,000 are in treasury, $412,000 are in trust fund and $79,000 have been 
retired; $103,000 Ist mtge. M. Lt. & RR. Co. bonds have been retired and 
$10,000 are in treasury; $188,000 M.S. RR. bonds are in treasury and $55,- 


000 have been retired. This issue originally matured May 1 1923, but was 
extended at the same rate of interest (6%) to May 1 1950. V. 116, p. 2129. 


EARNINGS,— Gross Net (after Fized Balance, 
Calendar Years— Earnings. Tazes). Charges. Surplus. 
Dil ciesennecesecken 20,014 $36 ,923 $82,584 def.$45.661 
. eee 7,757 82,143 84,352 def. 2,210 

Dtotdends .—Initial dividend— ene: 1 1909; in 1910, 4%; in 1911 } 
24 74 ; in 1912, 1% %: in 1913, 2 : fn 1914, 3%; in 1915, 2%; in 1916, 3%; 
in $17. 2%. n 1918, April. 1%: June, 1%; Aug.. 3%. In 1919 
Sept., 1%. In 1920. Sept., 1%. In 1921, 2%. In 1922, 1%. 


ROAD, &c.—Owns 60.86 miles of track in Mobile and extensions to 
Magazine Point, Spring Hill and Whistler. 

OFFICERS.—Pres., J. H. Wilson; V.-P. & Gen. Mer., F. F. Rossman; 
Sec. & Aud., Almer G. Fay; Treas., F. B. Clements.—V. 110, p. 1643; 
V.113, p. 1675; V. 114, p. 306; V. 115, p. 183, 1632, 2794; V. 116, p. 2129. 





MONMOUTH, ILL. 
GALESBURG & WESTERN RR. 


Was formerly known as the Rock Island Southern R. R., but name was 
changed to present title in 1919. 

Receiver Diecharged.—In 1922, by agreement of ai: parties, the co., which 
was ahead of the receivership eo Py the Rock Island Southern Ry. 
Co , receiver was dismissed. he road is to be operated as part of the 
Rock Island Southern Ry. System, under the old lease (see below) and under 
iis same terms, the same as if no receivership had taken place. It is ex- 
pected that by 1924 the co. will be merged into the Rock Isl. Southern Ry. 
ORGANIZATION.—Incorp. in 1906 under Steam Railroad Act of [llin- 
ois. Operated by electricity for passengers and steam for freight. Fran- 
chises in Monmouth are for 20 years as leased to the Rock Island South- 
ern Railwa (new Mississippi Valley Ry. & Power Co. from Feb. 1 1913 to 
Dec. 31 191 , on which date lease was canceled (but see above). 

Bondholders’ Committee.—W. 8S. Hammons, Frank 8. W te and M. O. 
Williamson. Deposite of bonds with the Fidelity Trust Co., Portland, Mc. 
and People’s Trust & Savings Bank, Galesburg, Ill., have been called for 
See V. 102, p. 886. Also V. 110, p. 872. 

STOCK AND BONDS— Date. Interest. 
Stock $500,000 ($100) 


Outstanding. 


< 5¢I-J 52 
c{Int. at Con. & Com. Tr. & 8. Bk., Ohic., Tr. 
ROAD.—16 miles between Galesburg and Monmouth. 75-Ib. rail. 
Standard gauge. 
OFFICERS.—Pres., L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 
Sec. Treas., J. W. Walsh; Gen. Mgr., Geo. W. Quackenbush, Rock 
Island, Ill.—V. 102, p. 886; V. 109, p. 271; V. 110, p. 872, 1643. 





MONTGOMERY, ALA. 


MONTGOMERY LIGHT & TRACTION CO.—A trolley road. 


Control.—In Jan. 1923 the Alabama Power Co. acquired contro: of 
the company. V. 116, p. 176, 935. 

Receivership Terminated.—In Jan. 1919 Judge Henry D. Clayton in the 
U.S. Circuit Court of Alabama appointed Ray Rushton (succeeded by 8. B. 
Ireland in Aug. 1921] receiver for the co., upon application of the Commercial 
Trust & Savings Bank of New Orleans, it being alleged that certain secured 
notes were overdue. V. 108, p. 269; V. 113, p. 731. Compare V. 107, p. 2290. 

The co. was taken out of receivership potions following its purchase 
by the Alabama Power Co. (V. 116, p. 935), and in July 1923 the stock- 
holders filed a certificate in the Probate Court at Montgomery, Ala., de- 
creasing the capital stock from $2,000,000 to $2,000. V. 117, p. 554. 


ORGANIZATION, &. Montgomery Trac. Co. was chartered in 1803. 
On Dec. 29 1911, nestag acquired the lightin prnery overs by Richard 
Tillis, name was c from Montgomery Trac. Co. to above title (V. 94, 

. 207), and in June 1912 stock was increased from $1,000,000 to $2,000,000. 
fo pay for new pro y. V.94, p. 1764. Stock had previously been de- 
creased from $2,000,000 to $1,000,000 in 1909. V. 88. p. 375. 

Does the electric railway business in Montgomery and operates a line 
extending to Capitol Heights, Cloverdale and Pickett Springs; also does 
an electric lighting and power business in Montgomery, Capitol Heights 





erated at new steam power plant « run the entire railway system in 
hh cities. See V. 64, p- 704. oa 


and Pickett Springs, Ala. Street railway franchises that are not tua 
— between 1932 and 1942. Electric licht »"4 power franchise runs 
till 1940. a af dS Pe 
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ELECTRIC 





Power Contract Decision.—See V. 103. p. 1593. 
The $1,000,000 7% secured notes, due Feb. 1 1923, were pald 
maturity (V. 116, p. 935 
mortgage 6s due Aug. | 
STOCK AND BONDS 
Stock $2,000,000 ($100 
Ist & ref M $5,000,000 sk fd 
Bonds First & Ref 
authenticated annually) 


off at 
as were $350,000 Montgomery Street Ry. Ist 
1923. V. 117, p. 894 
Date. Interest. Outstanding 
$2 000,000 
1912 5% 1,089,000 April 1 1942 
bonds have sinking fund equal to 1% of all bonds 
which began April 1 1915. V. 95, p. 47 
EARNINGS.—Of combined properties for cal. year 1921, gross, $739,481. 
In 1920, gross, $806,623. In 1919, gross, $556,521. 
ROAD.—Operates 34.66 miles of track; 57 cars. Standard gauge: 
70-lb. T and 95-lb. girder rail. Power-house capacity, 5,000 k. w. 
OFFICERS.—Receiver, 8. B. Ireland 1989: V 


1866; V. 113. p. 628, 731: V. 116, p 117, p. 554 


Maturity 


V.109.p 


744 
176, 935; \ 


32, D 
SO4 


TT - 


MONTOURSVILLE, PA. 
MONTOURSVILLE PASSENGER RAILWAY.—A trolley road. 
ORGANIZATION.—Chartered in Pennsylvania June 28 1897. OCom 
menced operations Dec. 16 1897. Owns all the stock of the Montoursvill« 
Electric Light Co. Stock auth. and issued, $75,000. Funded debt auth 
and issued, $112.000 5% 30-year gold bonds (tf) dated May 1 1908. int 
M.&N. Operates 5% m. of track from Willlamsport to Montoursville, Pa 

EARNINGS 12 months ended Dec. 31 1922 (railw 
Gross, $29,624; net, after taxes, $3146. In gross 
def., 7 

OFFICERS Pres., C. L. Peaslee, Williamsport: V.-P., F.C 
Coudersport; Sec. & Treas., W. P. Beeber, Williamsport 
B. A. Harris, Montoursville V. 94, p. 207, 1764; V. 95, p. 47 


v depiurtment only 

$33,952; net, after taxes, 
$567 
Leonard 
Gen. Mer 


teed el 


MORRISTOWN, N. J. 
MORRIS COUNTY TRACTION,—An electric road. 


ORGANIZATION .—Incorporated In New Jersey in 1899. Oharter 
gives company right of eminent domain. Built mostly on private right of 
wer. Franchises through towns are perpetual or for 35 years. 

n Feb. 211913theN. J. Pub. Utility Comm. approved the plan to issue 
$800 000 cap. stock to retire the $3,000,000 existing stock (one new share 
or ten old), and $4.179.000 bonds of an auth. $5, ,000, to be secured by 
& mtge. to the Safe Dep. & Tr. Co. of Pittsburgh, as trustee; $3,000,000 for 
refunding existing bonds and $1,179,000 for other indebtedness. V. 95. p 
1746, ; V. 96. p. 653. 

Power .—The co. in Aug. 1920 sold its power house at Chatham, N. J 
for $18.000 and is now receiving its power from the New Jersey Power & 
Light Co. and Morris & Somerset Electric Light Co. (the latter co. has been 
taken over by the Central Jersey Power & Lt. Co.). V. 111, p. 588. 

Readjustment Plan.—See *‘Kiectric Raisway Supp.iement’ of Oct. 20 1922. 

In June 1922 was authorized by the New Jersey P. U. Comm. to tssue 
$1,600,000 mtge. bonds $1,5990.000 pref. stock and $1,179 000 common 
stock. V. 115, p. 74. See aiso V. 116, p. 516. 

8TOCK AND BONDS— Date. Interest. Outstanding. 
Stock common (see text) 
mortgage $3,000,000{ 1905 

($1,000) gold callable at{Int. at People’s Sav. & Trust Co., Pitts- 

110 and interest__.c*&r.tf| burgh, Trustee. 

1,179,000 June 16, '48 


Maturity 


Income debenture bonds{ 1917 5¢J-D 
\Int. at Peop'es Sav. & Tr. Co.. Pitts., trustee 

EARNINGS.—For calendar year 1922, gross, $537,397; net, after taxes, 
$66,522. In 1921, gross, $550,965; net, after taxes, $107,787. 

ROAD .—Owns 44.01 miles road, 58.33 miles of track. Road is in oper- 
ation from Maplewood to Danforth Road, Madison, 10.89 miles; Morris- 
town to Lake Hopatcong. 21.81 miles. Branch lines, Springfield to Eliza- 
beth. 5.34 miles; Denville to Boonton, 4.90 miles; Dover to Wharton, 1.06 
miles. The 2.69 miles of road between Danforth Road and Morristown 
are owned by the Morris RR. and are operetes under lease; also operates 
under lease branch line Morris Plains to State Hospital, 1.36 miles. Tota) 
road operated, 48.68 miles. Gauge, 4 ft: 8% in. 
80-lb. girder in cities. 


OFFICERS.—Pres., Joseph K. Choate, New York: V.-Ps., Geo. R. 
Hann, Pittsburgh, Pa., and H. O. Rea; Sec., Treas. & Gen. Mer., O. G. 
Schulz, Morristown; Supt., Chas. Fields.—V. 109, p. 2357: V. 110, p. 261, 
1415; V. 111, p. 588; V. 115, p. 74; V. 116, p. 516. 


0-lb. T rail in country 


a 


MOUNT HOLLY, N. J. 

BURLINGTON COUNTY TRANSIT CO.—Trolley. 

ORGANIZATION .—Incorporated in New Jersey on July 1 1910, as 
successor to the Burlington County Ry. Co. V.90,p 1612. Stock auth. 
and issued, $120,000 ($50). No bonds. 

EARNINGS.—For year ending Dec. 31 1922, gross, $78,388; net, after 
taxes, def., $6,247. In 1921, gross, $83,872; net, after taxes, sur., $7,432. 

ROAD.—About 14 miles of track from Burlington through Mount Holly 
and Hainesport to Moorestown. 60-lb. Trail. Gauge, 5 ft. 

OFFICERS.—Pres., Albert Haines; V.-P.. John D Johason Jr.: Se. 
Treas., Armitt H. Coate; Gen. Mgr., Maurice B. Comfort. 


el 


MUSKEGON, MICH. 
MUSKEGON TRACTION & LIGHTING CO. 


In Jan. 1906 almost the entire stock was acquired by the American hs 
& Traction Co. V. 82, p. 49. d ss 


ORGANIZATION .—Incorporated in Michigan on March 1 1901, and is 
a consolidation of the street railway, electric-light and gas companies of the 
city. Franchises expire: gas, 1925; railway, indeterminate. 


Buses Ousted.—On Dec. 14 i921 the citizens voted to retain the street 


9F creme rather than jitney bus service. V. 113, p. 2721. Compare 


. 2406. 

New Franchise Proposals. —See V. 113, p. 2819. 

STOCK AND BONDS— Date. 
Stock $600,000 ($100) $600, ae 
Preferred $100,000 6 6 63,000 See text 
Pimp appa 9000-00 COT TOL, SF WS ng ne Mae OS" 

Galiabie at 105 Wilkes-Barre, Pa. Trustee. 
Dividends.—On preferred stock 6% cumulative. 


ROAD.—Owns 15 miles of road and serves as a terminal for the Grand 
Rapids Grand Haven & Muskegon Ry.. which operates 40 miles of track 
between points indicated in the title. (See V. 113, p. 1675.) 

OFFICERS .—Pres., Geo. Steinwedell; V.-P., Marion McMellin: 2d. V.-P 
A. P. Lathrop; Sec. & Treas., E. J. Hammer; Asts. Sec. & Asst. Treas., 
James Lawrence; Aud., T. M. Leahy.—V. 109, p. 1700: V. 110, p. 1290: 
V.111, p. 2041; V. 112, p. 1399; V. 113, p. 1675, 2406, 2721, 2819. 


aé 
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MUSKOGEE, OKLA. 

MUSKOGEE ELECTRIC TRACTION CO.—A trolley road. 
ORGANIZATION.—Incorporated in 1904 in Indian Territory. 

acquired the Peopie’s Electric Ry., which merged into 
d issued $600,000 new Ist M. bonds 
and in part payment for the People’s Elec. Ry. 
bonds will be issued in final payment when annual net earn are 
the interest charges on bonds out, including these $200,000. an- 
are unlimited as to time. 


of Neon Oe he city has the right to purchase all the com- 

y within city limits in 1934 and at the end of every 15-year 
ereafter, at a p' determinable by arbitration, but in case 

urchase the bonds must be aither off or assumed by the city, 

tter event the company must be allowed to operate ite cars 

ge potnte to the centre of the city on a rental 

. , D. . 


In Oct. 


HES 


B 
Ete 
i 


Ei 
: 


| in Dee 
| the property back to the stockholders. 





RAILWAYS [ Vor. 117. 


Has long-time power contract with the Muskogee Gas & E!. Oo, 

Fare Increase. —Effective Sept. 9 1920, fares were increased to, 8 cents 
tickets to be scld at 2 for 15 cents. V.111, p.1183. In Jan. 1923 applied 
for auth. to sell tickets in blocks of 5 for 35 cents instead of 2 for 15 cents. 
Ve Bee Bc ate 

STOCK AND BONDS— 
Stock $500,000 ($100) 











Interest. Outstanding. Maturity. 
- $500,008 Bee 


Q-) text 
First mtge $5,000,000 sinking| 1912 54 M-N 600,000 May 1 1934 
fund gold ($1,000) ae} Tat. at Equitable Tr. Co., N. Y., Trustee. 
Remaining bonds may be issued for additions and betterments at 80% 
of cost, with certain restrictions. Subject to call as a whole, or in part, at 
105 and int. on any int. day on 3 weeks’ notice. Semi-annual sinking fund 
began Jan. 1 1914 of 44 of 1% of all bonds outstanding. V. 95, p. 1331. 
Divtdends.—1908. 5%: 1909. 6%: 1919 to 1912, inclusive, 8%. 
EARNINGS.—For year ending Dec. 31 1922, gross, ° 222,007; net, 
$40,792; bond interest and taxes, $38,007; bal., sur., $2,785. 
ROAD.—Operates city lines, 16.13 miles, and interurban and suburban 
15.13; total, 31.26. Standard gauge, 70 and 60-lb. T rail. 28 passenger 
cars, 2 miscellaneous cars and 2 electric locomotives. Also owns an amuse- 
ment park on Arkansas River about 5 miles from Muskogee. 
OFFICERS.—Pres., Louis K. Hyde; V.-P., R. D. Ben son; Sec. & Treas., 
D. Q. Brown; Gen. Mgr., J. G. Phillips.—V. 113, p. 1156; V. 116, D. 77. 


NASHODA, N. H. 
NASHUA STREET RAILWAY.—Trolley. 
ORGANIZATION.—Incorp. Aug. 14 1885. Owns and operates 
miles of main crack. On July 1 1900 was leased to the Lowel 
for 99 years (succeeded by Bay State Street Ry.). 
1917 for the Bay State St 


16.14 
& Suburban 
The receiver appointed 
Ry. terminated the lease and turned 
In April 1920 we were informed 
that a settlement of the company's claim against the Bay State Street Ry. 
for damages was pending. No further information. 

In Oct. 1919 the stockholders authorized an issue of $65,000 7% pref. 
sinking fund stock. 

STOCK, BONDS, £0.— Interest. Outstanding. Dio.& Mat. 
Stock, $325,000 (par $100) inden $325,000 see text 
first mortgage, $159,000,| 1901 42A-O 150,000 Jct1 1931 

($1,000), gold__..___c*tf}Int. at Old Colony Tr. Co., Boston Trustee. 

Bonds.—Entire issue may be called at 105 and accrued Interest. 

Dividends.—Under the lease to the Bay State St. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above. 

EARNINGS.—For cal. year 1919, gross, $131,691. 
of 1918, gross, $110,240. 

OFFICERS.—Pres., George A. Fernald, Boston; Treas., J. E. To s, 
Nashua, N. H.—V. 106. p. 86, 607, 1036. 


rr 


NASHVILLE, TENN. 
TENNESSEE RAILWAY, LIGHT & POWER CO. 


In June 1922 all the assets of the co. were sold to the Tennessee Electric 
Power Co. (see below) in consideration of the payment or assumption of all 
the co.’s debts and obligations. V. 114, p. 2117. For history of Tenn. 
Ry., Lt. & Pow. Co. see ‘‘Electric Ry.’* Supplement of April 29 1922. 
V. 114, p. 1892, 2117, 2242, 2360, 2589. 


TENNESSEE ELECTRIC POWER CO. 


ORGANIZATION .—Incorp. in Maryland May 27 1922, and in accord- 
ance with plan outlined in V. 114, p. 1653. 2117, has acquired all the 
assets of the Tennessee Ry., Lt. & Power Co. (for history see “Electric Ry.” 
Supplement of April 29 1922) and now controls: 

(a) Through direct ownership, property and rghts of Chattanooga & 
Tennessee River Power O©Oo., embracing the Hales Bar hydro-electric 
station, with an installed capacity of 59,090 h. p. on the Tennessee River, 
and duplicate high tension steel tower transmission lines to Chattanooga. 

(b) Through direct ownership, all the property and rights of the Ten- 
nessee Power Co.. incl. 3 hydro-electric stations with an aggregate installed 
capacity of 58,000 h. p., a steam station of 20,000 h. p. capacity, and an 
extensive system of transmission lines. 

(c) Through direct ownership, all the property and rights of the Chat- 
tanooga Ry. & Lt. Co., incl. an electric light and power distribution system 
together witb the city railway lines in Chattanooga. 

(d) Over 99% of the entire issued and outstandixg common stock, over 
41% of the outstanding pref. stock (which proportion it is expected will be 
increased substantially), and $1,851,090 bonds of Nashville Ry. & Light Co., 
which owns and operates without competition an electric light and power 
distribution system and electric railwavs in and around Nashville. 

tn addition the co. owns and has pledged under its lst ref. mtge. the 
following bonds of the above cos.: 


For last 11 months 


Owned and 
Outstanding. _Pledged. 
$12,261,000 $10,045, 
4,307,000 3,675,000 
2,165,000 189,000 
389,000 389,000 
4.694,500 1,879,000 


Total owned and pledged $16,16%,000 


The controlled properties serve practically the entire central and eastern 
portions of Tennessee, extending nearly 209 miles from east to west and 100 
miles from north to south, with an estimated population of over 450.000. 

The consummation of the plan for the consolidation of these properties 
rag gy the payment of $3,561,000 of maturing obligations of the Tenn. 

y., Lt. & Pow. Co. and approx. $2,515,907 of maturing obligations of the 
subsidiary properties. 

Suits Against Merger.—Two suits have been filed alleging that the recent 
consolidation was in violation of the State’s Anti-Trust Law. V. 115, 
p. 309, 989. A temporary injunction was obtained but this has been 
modified to permit the co. to perform its corporate business until a final 
decree as been rendered. V. 115, p. 1430. No further information. 

New Power Projects Proposed.—See V. 117, p. 555, 1348, 1463. 

The Tennessee Electric Power Co. upon completion of the plan will be 
capitalized approx. as follows: 
STOCK AND BONDS— 
Com 2:)),')0 shares (no par) 

lst pref 7% cum ($100) 
lst pref 6% 


Tennessee Power Co. Ist 5s, 1962 
Chattanooga Ry. & Lt. Ist & ref. 5s, 1956 
Chattanooga Rys. Ist cons. 5s, 1956 
Lookout Mountain Ry. lst 6s, 1956 
Nashville Ry. & Lt. ref. & ext. 5s, 1958 


Interest. Outstanding. Maturity. 
156,00 ishs. 
$ 5.672.600 
/ cum ($100) % x3 488,700 
2d pf $6 per yr n-cum (no par). -.-- 50,000 shs. 
lst & ref mtge ser ‘*A’’ (5 at 1922 62¢J-D_ 19,359,600 June 1 1947 

& $1,000) gold___c*&r*tf/Int. at National City Bank, N. Y., Trustee 

r Not incl. $459,200 reserved for exchange in the fucure for a like amount 
of Nashville Ry. & Lt. 5% pref. stock outstanding in hands of public. 

Stock.—The Ist pref. 7% stock is red. as a whole but not in part on an 
div. date on 60 days’ notice at 110 and divs. Both classes of lst pref. s 
are of equal rank and divs. are cum. 2d pref. is non-cum. and is entitled 
to divs. not exceeding $6 per annum as declared. 

Bonds.—The ist & ref. mtze. 6s, ser. ‘*A,"’ are secured by pledge of $10,- 
045,000 Tennessee Pow. Co. Ist 5s; $3,675,000 Chatt. Ry. & Lt. Ist & ref. 
5s; $140,000 Chattanooga Rys. Ist cons. 5s; $389,000 Lookout Mt. Ry. Ist 
6s, and $1,879,000 Nash. Ry. & Lt. ref. & ext. 5s. Are red., all or part, 
on any int. date upon 30 days’ notice at 107% on or hefore June | 1932; at 
105 from Dec. 1 1932 to June 1 1942, incl., and thereafter at par, plus a 
premium of 1% for each whole year bewteen date of redemption and 
maturity. Sinking fund began March 1 1923. Penna. 4 mills tax re- 
funded. V. 114, p. 2471. Liste: on N. Y. Stock Exchange. V. 115, 
p 


stock. Same rate paid regularly quar. since. An initial div. of 14% 
was pea Oct. 1922 on 6% preferred. Same rate paid regularly quar. since. 

REPORT .—For 12 mos. end. June 30 1923: Gross earnings, $8,631,900: 
oper. exp. & taxes, $4,764,624; gross income, $3,867,276; int., &c., and 
divs. on Nashville Ry. & Lt. Co. pref. stock not owned by co., $1,720,647; 
divs. on Ist pref. stock, $672,816: deprec., $815,602; bal., sur., $658,211. 

PROPERTY .—The electric generating stations of the system have an 
installed capacity equal to 152,000 h. p., of which 108,000 h. p. is in water 
power plants, the most important being the Hales Bar station with a ca- 
pacity of 50,000 h. p. 


. 2687. 
Dividends.—An initial div. of 134% was paid Oct. 1922 on 7% pref. 
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70 ELECTRIC 


RAILWAYS [ Vou. 117. 








OFFICERS.—Chairman of Board, C. M. Clark; Pres., W. M. Flook; 
V.-P., Geo. E. Hardy; V.-P. & Gen. Mer., B. C. Edgar: Sec. & Treas., 
G. L. Estabrook.—V. 115, p. 989, 1211, 1322, 1430, 2268, 2380, 2687; 
V. 116, p. 2131, 2994; V. 117, p. 555, 1348, 1463, 1665. 


(1) Nashville Railway & Light Co.—Street railway and lighting system. 
Over 99% of the com. and over 19,446 shares of the pref. stock is owned 
by Tennessee Electric Power Co. $1,861,000 ref. & ext. 5s are also held 
by Tennessee Electric Power Co. 

OR( ANTSATION -tncesporated in Tennessee on June 26 1903. Isa 
reorga! ization of the Nashville Railway Co., sold under foreclosure of the 
gy first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of th 
zens’ Rapid Transit. The Nashville Ry. & Light C-,. has absorbed the 
Cumberland Electric Light & Power. Does practical’g all the street rail- 
way and commercial lighting and power business in Nashville. Franchises 


799 


i 


perpetual; those covering the principal railway lines contain a provision | 


giving the city the right to purchase after 1923. 

Valuation—Rate of Return, &c.—In Jan. 1921 the Penna. P. U. Comm. 
fixed the valuation of the co.’s property at $13,200,000 and agreed to allow 
the co. a minimum return of 64%% and a maximum of 74% upon this 
valuation. For further details see v. 112, p. 162. Compare V. 111, p. 1852. 


STOCK AND BONDS— Date. Interes'. Outstanding. Maturity. 
Common $4,000,000. __($100)  ._- reer See text 
Pref 5% cum $2,500,000($100) ___- (\Q-J 2,500,000 See text 
McG & Mt V Horse RR Ist M\ 1886 6 J-J 65,000 July 1 1926 
($100, 3500 & $1,000) _cntf { Nashville Tr. Co., Nashville, Tenn., Trustee 
Second series ($1,000) -entf 1887 6J-J 485,000 July 1 1937 
Nashville Tr. Co., Nashville, Tenn., Trust. 
Nashville St rif lst mortgage| 1895 5 g J-J 907,000 Jan 
(closed) g ($1,000) -._c*ntf/ Nashville Trust Co., Nashville, Tenn., Trus. 
Nashv Ry & Lt consol M g/ 1903 5g J-J 3,748,000 July 1 1953 
(closed) ($1,000)... .c*tf\ Interest at Guaranty Trust Co., N. Y., Trus. 
Nash Ry & Lt ref & ext mtge{ 1908 5¢J-J 
$15,000,000 ($500 ond: Int. at Guaranty Trust Co., N. Y., Trustee. 
$1,000) gold__- c*tf or at Nashville Trust Co., Nashville. 


Bonds .—Int. on both series of McGavock & Mt. Vernon Horse RR. bonds 


The Nashville Ry. & Lt. consols of 1903 are subj. to call on any int. date on 
30 days’ notice at 107% and int. Sinking fund 330,000 per annum com- 
menced June 30 1913, but only if company has a surplus above charges and 
div. on pref. stock; bonds to be kept alive in sinking fund. $362,000 not 
incl. in amount outstanding held in sink. fund. Nashville St. Ry. bonds of 
1895 payable at Mechanics’ Nat. Bank, N. Y. Of the ref. & ext. bonds, 
$5,255,000 are reserved for prior liens and remainder may be issued at rate 


of $1,000 for each $1,250 expended for future impts. & equipts., not over | 


$700,000 to be issued in any calendar year and subject to certain other 
conditions. Bonds can not be called. 
Tennessee Electric Power Co. and pledged under that co.’s Ist & ref. mtge. 
ser. “A’? 6% bonds. 
ing are held in sink. fund and $441,500 in the treasury. Sink. fund of 
i“ of 1% of outstanding bonds began July 1 1918, bonds in sink. fund being 
ept alive. See particulars of bonds, property, &c., in V. 87, p. 272. 
Dividends .—The first div. on pref. stock—2% %—was paid Jan. 1 1905, 
then 2% % semi-annually to July 1910. In Oct. 1910 changed to quarterly 
and paid 14%, and same amount quar. to and incl. Jan. 1920. 
Sept. 1922. when 13%% was paid, clearing up all back divs. 
1533. Quar. divs. of 1%% paid regularly since. 
by Tennessee Electric Power Co. 
EARNINGS.—Years ending Dec. 31: 
Gross Net (after 


V. 216, PB, 


Interest, Balance, 
& 


Pref .Div. 
Year— Earnings. Taze Surplus. 


ug eS). e. %. 

1922 ..........--$4,134,630 $1,313,810 $474,033 $123,000 $714,777 
1921 3,857 852 1,067,448 471,082 125,000 471,366 
34,037,380 pass. carried in cal. year 1922, against 34,221,445 in 1921. 

PROPERTY .—Operates 102 miles of single track. Has 208 passenger 
and 15 work cars. Hydro-electric power is obtained from the Tennessee 


Power Co., which operates this company’s steam plants of 20,000 h. p. 
capacity as reserve. 


OFFICERS.—Pres., C. M. Clark; V.-P. & Gen. Mer., B. C. Edgar; 
Sec. & Treas., G. L. Estabrook.—V. ii}. p- 1852; V. 112, p. 162, 2537; 
V.113, p. 293; V. 114, p. 1180, 1534, 1654; V. 115, p. 1533; V. 116, p. 1893. 
(2) Chattanooga Railway & Light Co. 

Tennessee Electric Power Co. owns all of the oe E00 £60 common and 
y. 


$2,000,000 pref. stock, and $3,660,000 Chatt. R Lt. 1st & ref. 5s, 


956 and $157,000 Chatt. Rys. Ist cons. 5s, 1956. 
Receivership Terminated.—See V. 115, p. 72. 


ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the Cnemnceee Railways Oo. and Chattanooga Electric 
Co., per plan V. 88, p. 1497. . 89, p. 285. Own. entire capital stock of 
Lookout Mountain Ry. Co. Does practically all the street railway, elec- 
tric light and power business in Chattanooga and vicinity, incl. the electric 
lines up and on top of Lookout Mountain. Suburban lines run to Mission- 

Ridge, Chickamauga Park and Lookout Mountain. Franchises, with 
or exceptions, without limit of time, and believed to be perpetual (but 


mit 
min 
see V. 110, p. 658) 


In May 1922 was auth. by Tenn. P. U. Comm. to issue $682,000 bonds. 
V. 114, p. 2467. 


STOOK AND BONDS— Date. 
Common $3,000,000 ($100) 
Pref $2,000,000 5% cum/($100) _.-. ,000 000 
First and refunding mortgage| 1909 5 632,000 May 1 1956 
$15,000,000 ¢ ($1,000) -*tf/Int. at viaetiey Trust Co., Phila., Trustee 
OChatt Kys Ist cons mtge, see| 1906 5g M-N 1,985,000 May 1 1956 
text ($500 & $1,000) g_c*tf/ Int. at Commercia Tr. Co. Phila. ,Trust 
Stock.— Pref. shares equally with com. after com. has received 5%. 


Bonds.—The $3,000,000 Chattanooga Rys. mtge. has been closed; call- 
able any int. date at 107 and int. on 3 mos.’ notice. $180,000 (not incl. 
in amt. outstanding) are owned by Tennessee Electric Power Co. and 
are pledged under that co.'s lst & ref. mtge. ser ‘‘A’’ 6s. Of the Ist & ref. 
bonds, $3,675,000 are owned by Tennessee Electric Power Co. and pledged 
by that co. under its ist & ref mtge. 6% bonds, series ‘‘A.’’ No sinking. 
fund; callable at 105 and int..on any int. date on 60 days’ notice. Int. 
payable at Hodenpyl, Hardy & Oo. and at office of trustee. V. 89, p. 846. 

ROAD.—Inciuding Lookout Mountain Ry., operates 80 miles of 
single track. Gauge, 4 ft. 8% in. T and girder rails. 84 motor, 12 
trailers, 2 incline cable and 8 work cars. Power is obtained from the Ten- 
nessee Power Oo.. which operates this company’s steam power stations 
of 5.000 k.w. capacity as a reserve station. 

OFFICERS.—Pres., ©. M. Clark; V.-Ps., H. L. Clark and B. O. Edgar: 
Sec. & Treas.. G. L. Estabrook: Asst. Sec. & Asst. Treas., C. Wright and 
W. L. Lamont.—V. 111, P 1277, 1565, 1851; V. 112, p. 2413, 2536; V. 
114, p. 1062, 1532, 1650, 2467, 2578; V. 115. p. 72. 

(a) Lookout Mountain Railway Co. 


ORGANIZATION .—Owns electric line on to 


Interest. Outstanding. Maturity, 
$3,000,005 


of Lookout Mountain 
and, —— stock ownership, controls the Lookout Incline Co. (whose 
stock and nds are deposited under the company’s mortgage). Stock 
al) owned by the Chattanooga Railway & Light Co. ilenat dabb-of-eae 
except short piece of track on which franchise expires in 1926. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 


Stock ($500,000 $500, 

lst mtge $2,000,000 wate | 1913 6&gM-N 389,000 May 1 1956 
gold c*tf! Philadelphia Trust Co., Phila., Trustee. 
Bonds.-——Lookout Mtn. if bonds are red. at 105 and int. on any int 

date on 60 days’ notice. $1.611.000 reserved for tmpts., &c., at 85% of 

cost of same. Bonds outstanding are owned by Tennessee Electric Power 

Oo. and are pledged under that co.’s Ist & ref. mtge. ser. ‘‘A’’ 6s. Interest 


payable at offices of E. W. Clark & Co., Phila. and Hodenpyl, Hardy & 
Co., New York. 


EARNINGS.—Included in Chattanooga Ry. & Light Co. earnings. 


ROAD .—Operates a cable road of 5,000 feet and has 9.8 miles of electric 
road around and on top of mountain. 


OFFICERS.—Pres.,O.M. Clark; V.-P., M.S. Hopkins; Sec. & Treas., 
G. L. Estabrook: Gen. Mer., F. W. Hoover.— V. 83, p. 323; V. 87, p. 226. 


Nashville Street Railway, the Nashville & Suburban and the Citi- | 


| First mtge. $50,000,000 gold} 


| and extensions; also for cancellation of bonds 


1 1925 | 


2,232,000 July 1 1958 | 
| Jan. 1 

| and Nov. 1916, anda 
is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. capacity, 59,050 k.' w. 


$1,879,000 are owned by the | 


$139,000 not incl. in amount reported outstand- | 


|p. 2544; v. 114, p. 1543, 1661, 2479: V 


None to | 
Com. stock is all owned | 
| Sirst M 





(3) Tennessee Power Co. 

Stock all owned by Tennessee Electric Power Co. 

ORGANIZATION —Incorp. in Tennessee on April 24 1912 as a consoli- 
jation of the Eastern Tennessee Power Co. and Great Falis Power Co.; 
has also acquired the pro formerly belonging to Sweetwater Elec. Lt. 
Co., Cleveland (Tenn.) El. Lt. Co., Sparta Elec. Light & Power Oo., and A. 
& T. Power Co. Franchises.—The co.’s pore plants are owned in fee 
and ite transmission lines are on private right of way and therefore not 
subject we reneaaes limitations. Franchises of distribution companies 

f e 

wt YS 1922 the Tenn. P. U. Comm. auth. the co. to issue $701,000 
bonds. V. 114, p. 2479. In Aug. 1922 the Tenn. RR. & P. U. Comm. 
auth. the co. to issue $250,000 bonds to cover part of the purchases rice 
of a transmission line, 21 miles long, from Maryville to Knoxville, 
V. 115, p. 1108. 


Rate Decision.—See V. 115, p. 317. 


STOCK AND BONDS— Date. 
Stock $20,000,000 ($100) 


enn. 


Interest. Outstanding. 
—All owned by Tenn. Elec. Power Co.— 
1912 5@M-N_ $2,256,000 May 1 1962 
guar. p. & i. ($1,000)_c*ntf/Int. at Bankers Trust Co., N. Y.. Trustee. 


Bonds.—Of the remaining bonds, $10,045,000 are owned by the Tennessee 
Electric Power Co. and are pledged under that co.’s lst & ref. mtge. 6s, 
ser.'A."’ Sinking fund, 1% per ann. of bonds out, began May 1 1917; to 
be used for extraordinary renewals, replacements or additions, enlargements 
$36,000 in sinking fund. 
Red. in whole or in part at 107% and int. on 12 weeks’ notice. See,V..95, 
p, 549 N. B. Close, N. Y., is also trustee. 


PROPERTY, &O.—Owns water-power sites on the Ocoee River near 
Parksville, Tenn.. with an ultimate capacity of 80,000 h. Bi Option has 
deen secured on sites for the development of 50,000 h. p. additional, and at 
jreat Fails, Tenn., owns a site capable of developing 80,000 h. p. Of the 
jievelopment in operation, Ocoee No. 1, 18,750 k. w., was put in operation 
12 and No. 2, 15,000 k. w., in complete operation April 1 1914. 
A 15,000 k.w. steam plant at Parkesville was placed in operation in July 

0,000 k. w. hydro-electric plant at Great Falls placed 
5 1917; also owns a 300 k. w. hydro-elec. plant at Sparta; total 
Power is also purchased from Chattencee & 
Tennessee River Power Co. Also owns 495 miles and leases !|6 — 
tension transmission lines. Supplies practically all electric current in 
Nashville, Chattanooga, Knoxville, Murfreesboro, Cleveland, Athens, 
Z£towah, Sweetwater, noir City, Loudon, Franklin and Sparta, Tenn., 
and Kome and Dalton, Ga. Has contract for large block of power with the 
Aluminum Oo. of America at Marysville; also has contract with the Ameri- 
can Zinc Co. at Mascot. K. W. hours generated in 1921, 342,948,926 (all 
water power), against 428,649,835 (of which 98.4% water power and 1.6% 
steam) in 1920. 

OFFICERS.—Pres., C. M. Clark: V.-Ps., G. E. Hardy and B. C. Edgar; 
Sec. & Treas., G. L. Estabrook. Under management of E. W. Clark & Oo. 
Managemeat Corp., Phila.—V. 108. p. 1941: V. 110. p. 2199; V. 112, 
115, p. 317, 1108, 1642. 


Maturity . 


in oper. Jan. 1 


UNION TRACTION CO. 


ORGANIZATION.—Incorg. in Tennessee on Oct. 12 1917 as successot 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917. 


STOCK AND BONDS.— Date. Interest. Outstanding. 
300,000 


0) J 
gold 1917 62¢J-D 300,000 Dec 1 1947 

($500) c*&r.cpt| Nashville Trust Oo., Trustee. 

Bonds .—Are callable on any interest date at 105. 

EARNINGS.—For 12 months ending Dec. 31: 
el, after 
Tazes. 

x$35,191 
9% 36,563 

1920 80,66 32,182 10,68 

x Taxes included in interest in 1922. 

ROAD.—Operates 27.05 miles of track between Nashville and Gallatin, 
antering Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles). 
70-Ib. rails. Standard gauge. 


OFFICERS.—Pres., John A. Bell; Sec., A. J. Anderson; Treas., Guilford 
Dudley; Gen. Mer., A. J. Anderson.—V. 105, p. 1618, 1709. 


Interest, 
&c. 
x$24,497 
18,971 
19,315 


Balance for 


Gross. Depr., &c. 


NASHVILLE TRACTION CO. 


This company late in 1914 increased its authorized capital from $500,000 
so $1,000, and is constructing a trolley line in Nashville. 444 miles 
oullt, 2 miles in operation. 3 leased cars in service. In April 1915 it was 
eeported that the Detroit interests had sold their control. - 100, p. 1349. 

OFFICERS.—Pres., Walter O. Palmer, Nashville; V.-P., W. H. Saw- 
yer (E. W. Olark Mat. Corp.), Columbus, 0.; Gen. Mgr., G. B. Howard. 
Nashville.—V. 99, p. 1366; V. 100, p. 1349. 


NATCHEZ, MISS. 
SOUTHERN RAILWAY & LIGHT CO. 


This co. having abandoned street railway service in Natchez on April & 
1920. we have eliminated the statement from this section. For last state- 
ment published see “‘Eleetric Railway’’ Supplement of April 24 1920. 








NEWARE, N. J. 


PUBLIC SERVICE CORPORATION OF NEW JERSEY.—Street 
‘allway, gas and electric.— map on pages 72 and 73.) 

ORGANIZATION .—ILncorporated in New Jersey on May 6 1903 and 
controls, through ownership of stock, Public Service +, Oo., Public 
Jervice Gas Oo., Public Service Elec. Co., Orange & Passaic Valley Ry. Co. 
and United Elec. Co.of N.J. The stockholders of the two cos. last named 
and also the stockholders of certain of the cos. out of which Public Service 

formed (namely North Jersey Street Ry. Oo 

aterson St. Ry. Co. and Elizabeth Plainfield 

( Ry. Co.) were given certificates described below in exch. 

for their stock. See plan in V. 76, p. 865 and also p. 1249. The Fidelity 
Union Trust Co. of Newark financed the transaction. 

Controls practically the entire street railway business of Northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Also owns entire capital stock of Middlesex Electric Light & Power Co., 
Morristown Gas Light Co. (V.91, p. 95), Nichols Elec. Light & Power Co. of 
Nutley, N. J.; Citizens’ Elec. Light, Heat & Power Co. (Perth Amboy- 
N. J.), Burlington Elec. Light & Power Co., Public Service RR. and Wee- 
hawken Contracting Co.; a majority of stock of Princeton Light, Heat & 
Power Co. and Shore Lighting Co. and practically all of the common stock 
of New Jersey & Hudson River Ry. & Ferry Co. 


Monger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were consolidated under the name of Public Service Ry. Co., 
which see below. V.85, p. 406 and 470. To Public Service Ry. Co.a 
have been transferred the leases of various railways formerly held by Public 
Service Corporation. On Dec. 28 1915 the merger of the Public Service 
Ry. aad the P. S. Newark Terminal Ry. was ratified. 

In Oct. 1909 all leasehold interest in gas properties and all rights under 
operating agreement with Plainfield Gas Light Co. were assigned to the 
Public Service Gas Co. which see below: also V. 89, p. 594. 721, 847. 

In July 1910 all leasehold interest in electric light and power properties 
were assigned to the Public Service Electric Co. V. 90, p. 1614. 

Newark Terminal.—See Public Service Ry. below. 

In Feb. 1922 the Public Service Production Co. was organized. 
Public Service Corp. owns all the outstanding com. stock. 

Fare Increases, &c.—See Public Service Railway below. 


Financtng.—On Jan. 27 1919 the directors auth. the creation of an issue 
of 8% cum. pref. stock to the authorized amount of $50,000,000. 

In Dec. 1921 the company brought out $10,000,000 20-year secured 7% 
bonds, proceeds, together with cash from treasury, being used to pay off 
$12,500,000 7% 3-year notes due March 1 1922. V. 113, p. 2506. 


The 
V. 114, p. 627. 
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Stockholders of record on April 21 1922 were offered the right to subscribe 
at$l00a tit'p for 8% cum. pref. stock to the extent of 20% of c hold- 
V. 114, p. 1652. In June 1922 $4,000,000 additional 8% PD 
stock was ioauehd out. 114, p. 2718 
In Dec. 1922 the stockholders voted to divide the 500,000 authorized 
shares of 8% cum. pref. stocx (par $100) into two series—250,000 shares 
to be 8% cum. pref. stock and 250,000 shares to bs 7% cum. pref. stock— 
and to eliminate the option of the corp. to call the “pref. stock at 110. 
V. 115, vo. 2380, 2478, 2794. Holders of record Jan. 3 1923 of the 8% 
pref. and com. stock were given the right to subscribe to the new 7% 
pref. stock at par ($100) to the extent of 3 shares for every 20 shares of 
stock held. V. 115, p. 2794, V. 116, 1051. 
_The stockholders on Apr. 2 1923’ increased the auth. pref. stock from 
,000 to $100,000,000, par $100, and changed the auth. com. stock 


rom 500,000 shares, par $100, to 1,000,000 shares of no par value. V.116, 
p. 1276, 1533, 1650, 1761. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock com 1,000,000 shs (no 

| i err eo Se Q-M 30 600,000 shs. see text 
Pref 8% cum $25, 000,000(3100) .... & Q-M $21 .3389,000 Sept 23,2% 
Pref 7% cum $25,009, BOO100 cace FEE 5,041, oo. Sept'23, 1% 
Preferred 6% $25,000, 9 EE a 


No 
*20,091.0° 0. 


Trust certificates $20,200,000, 1903 6M-N Perpetua! 
net Fidelity Union Trust Co., Newark, Trustee. 
General mortgage$50,.000,000{ 1909 5 ¢ A ,000, Oct 1 1959 
gold ($1,000) # f___--- geet Int. at Fidelity Oni TrCo., Newark, Trust 


on 
| or at office of J. 
20-year sec bonds $10,000,000; 1921 7¢J-D 
$100. $500 & $1,000 c* and } Fidelity Trust Co., 
1,900. $5,000 & $10,000r | 

48) hee 

*Of which $87 1.995 owned by the Corporation. V.114,p. 1064 

Stock.—Both the pref. and com. stocks are listed on New York Stock 
Exchange. Pref. stock has full voting powers and is pref. as to assets and 
dividends. Pref. stock consisted or ginally of 500.0 0 auth. shares (par 
$100 of 8% cum. pref., but in Dec. 1922 was divided into two series— 
250,00 shares 8% cum. pref. and 250,000 shares 7% cum. pref. V. 115, 
p. 2380, 2478, 2794. 

Bonds.—The trust certifs. bore 2% int. (dating from June 1 1903) the first 
two years, 24% the third year, and increased b % each following year 
antil 6% was reached in the tenth year, which is the rate now paid. See 
¥V.80,p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust cereeerates. The 
stocks acquired are pledged as security for the trust ete | 


e Morgan & Co 
9,697,000 Dec 11941 
Philedelphia, trustee. 


New are be 
Total Total yn = Og Tf All A 
Stock. Deposited. zchanged 
*North Jersey Street Ry.__-.. $15,000,000 $14,994,400 % $6,000 ,000 
ed Sa —— & 

TARA. 978 20,000,000 19,984,600 35% 7,000,000 

oniienboul *Platutield & Oen- 
er 2, ©. cscace 000.000 3,000,000 30% 200,000 
e & Passaic Val. Ry.Co. 1,000,000 925, 30% 300 ,000 
United Electric Co..-....-..-.. 000,000 19,735,800 30% 6,000 000 
WOO 0 060d0cdnece+4enceencnegsabeesesneoenbesedesens $20 .200,000 


* Now merged in Public Service Railway Co., which see below. 

The trust deed provides that the stocks pledged shall not be used so as 
increase the capital stock of any of the companies nor to create any new 
liens upon the respective companies except to take up existing debt of any 
euch company or of underlying or subsidiary companies. 

$50,000,000 Mortgage.--Of the $50,000,000 bonds reported outstanding. 
$3,908,000 have been purchased by the sinking fund, $14,000,000 are de- 
posited as collateral to the 20-year secured — due Dec. 11941. For 


security of general mortgage bonds see V. 89, p. 1348: V. 90, p. 698. Re- 
deemable as a whole (but not in part) on =e interest date since Oct. 1 
1919 at 105 and interest. Commencing we 1 1913, an annual ° listed 
fund payment of $209,500 draws bonds at 105 and . Bont? are lis 
on New York and Philadelphia Stock Exchanges. V. Tati Ve 2, 
1179; V. 93, p. 1191; V. 109, p. 982, 1700; V. 113, p. S78: a2 114, Pp. 
Notes. —The 20- -year secured bonds of 1921 are secured by a pledge of 
$14,000,000 Public Service Corp. Gen. Mtge. 5% bonds one $5,000,000 
capital Stock of the Public Service Electric Co. Red . on any int. date, all 
or in part, on 60 days’ notice, at 107% on or before Dec. 1 1926, and there- 
after at 4% premium for each year, or any part thereof, of unexpired life, 
in each case with interest. Red. for sinking fund purposes at the same 
dates and prices. Sinking fund of $200,000 per annum payable in semi- 
annual installments, began June 1 1922. Upto Oct. 1 1923 $303,000 bonds 
had been retired and cancelled by sink. fund. Int. payable in New York 
and Philadelphia. Pennsylvania 4-mill tax refunded. V. 113, p. 2506. 
Dividends.—An initial monthly div. of 2-3 of 1% was paid on the 8% pref. 
stock on March 311919. In June 19192% was paid and same rate has been 
id regularly prey since to and incl. Sept. 1923. An initial div. of 
rE was paid on the preferred stock in March 1923. Same rate paid 


regularly quarterly since, to and including Sept. 1923. On com., first 
div. of 1% was paid June 29, 1907; 1% oe a Sept. 30 1907 and 1% 
Dec. 31 1907. In re 4%. In 1909, ° 910, 5%. In 1911 
to 1914,6%. In 1915 bY %. in 1916, 7% %. 101917.8%. In 1918, 

%. VW. 107. p. 1385, 2377. In 1919, March, 6% June. ig %: Sept, 
1%%. Dec. 1919 div. passed. (See V. 109, 2357.) In 1920, 4%. 
In 1921, 4%. In 1922, March, 14%; June, 1 ;%: ; Sept., 14%: Dec., 
2%- in 1923, March 2%. In April 1923 the com. was ch: anged from 


shares of $100 par to shares of no par value, and two shares of no par stock 
were given in exchange for each share of $100 pet outstanding. In June 
1€ no par shares. 











A a again in Sept. 1923 $1 was paid on t V. 116, 
§38 
, REPORT.—For calendar year 1922, wonert in V. 116, . 1405, 1425. 
Gross Earnings— 1922. 920. 1919. 
Railway company-.----- $37. oil. 697 $27,518,250 $27" 990.696 $24,212,025 
Gas company -.-.-..-.-. 214,053 23,566,675 20,908,069 15,078,590 
Electric company--.--.-.- 37° 735, 970 24,470,842 23,660,578 20:190'376 
Total gross earnings -.$78,671,720 357°763 549, 77 $72,559,343 $59,480,991 
Oper. expenses & taxes --$52.581,870 $51 3 $52,360,894 $40,821,282 
Amortization charges... 5,425,292 1 oO8. 937 3,237,529 2,803,808 
Total expenses. ------ $58,007,162 $56,663,584 $55,598,423 $43,625,090 
Wet earnings......-.-. $20,664,559 $18,886,181 $16,960,920 $15,855,901 
P. 8. Corp. of N. J. incl. 
from securities pledged 
and from misc. sources 1,957,326 1,859,057 1,859,106 1,952,883 
Total income-_-_--.--.-- $22,621,885 $20,745,238 $18,820,026 $17,808,784 


Deduct— 
Int. & rentals of leased & 


controlled companies. $12,914,110 $13. ase. rt $12,324,889 $12,443,377 
Fixed ches. P.S8.Corp-. 4,137,535 94,458 4,276,729 4,351,506 
Other deductions------. Dr .282,775 Dr. 107" 986 Cr. 18,657 Dr.406,537 


Dividends P. 8. Corp. 

Common stock ----(6%)1,950,000 (4)1,999,984 (4)1,199,984(4 4%) 1349982 
Divs. P.S8.Corp.pref. stk. 1,317,479 (8)852,968  (8)804.779(6 2-3)669771 

Balance. surplus----- $2,019,986 $633,691 $232,400 df$1,412,389 

OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Dudley Farrand, John 
O'Toole, Percy S. Young, E. W. Wakelee; Sec.,’ Px ercy Ingalls; Treas., 
T. W. Van Middles worth: Comp., Wm. 8. Barker.—V. tie D- 2718; V. 
. 760, 1211, 1321, 1838, 2159, 2380, 2478, 2794: V. 6 296, 411, 
616, 956, 1051, 1276, 1405, 1425, 1533, 1650, 1761, #007, 2638; 
. 117, p. 554, 670, 1129, 1347. 


PUBLIC SERVICE ELECTRIC CO. 
Controlled by Public Service Corp. by ownership of entire capital stock 
except directors’ shares. 


ORGANIZATION.—lIncorporated in New Jersey on June 13 1910. 
Leases.—In July 1910 Public Service Corp. assigned to Public Service 
Electric Co. the leases of United Elec. Co. of N. J., Middlesex Elec. Light & 
Power Co., Weehawken Contracting Co., Nichols Elec. Lt. & Power 
Nutley, N: J., and Citizens’ Elec. L 
of South Jersey Gas, Elec. & 

as & Elec. Co., Somerset Union & Middlesex Li 

& Electric Co. of B en County. Also leases Burl 
Cinnaminson Elec. Pow. & Heating Oo. and 
and electric aapuntion ‘of Princeton Light, 








n El. Lt. & Pow.Co 
rdentown Elec. OCo.. 


owned (ex 
auth., $100, % 
bonds and equip. tr. ctfs. noted below. Real estate mtges., $1,014,158. 


$55 


trustee. 


ling and 167 miles of conduit. 


0. of 
ht, Heat & Power Co. and the electric 
Trac. Co., The Paterson & Passaic 
hting Co. and The Gas 


Heat & Power Co. and Shore 
addition leases and operates the power stations owned by 


STOCK.—Auth., com., $100,000,000; outstanding, $37, 250.000. 8 all 
t directors’ shares) by Public Service Cor oP EB pref. 6% cum., 


See V. 18. p. 1770, 2018. $1,090,000 car equipment 


EQUIP. TRUST CERTFS.—Bear int. at 8%. 

1,000) tf. Are secured on equipment costing approx. $1,734,000. Due 
5, 000 “P ne et 1 since Feb. 1 1921. Siladeipiis Trust Oo., 
PROPE. RTY, ke. —On Dec. 31 1922 had 14 Generating stations with a 
capacity of 290,900 k.v.a., and 70 sub-stations, 957 miles of transmission 
Meters, 344,309. Number of street arc 
lamps, 7,257, and street incandescent lamps, 43, 2 >, if hours sold im 
1922, 534,465,033. Total connected load in k. w. Dec. 1922, 669,954. 

vor improvements made or to be made during 1922, 1823 and 1924 see 
- 114, p. 1898; V. 116, p. 187. 


eudaraan. ten. Thos. N. McCarter; Edmund W. Wakelee 
and Percy 8. Young; V.-P. & Gen. Mar., Farley Oszoc oa; Treas., 7. 
Van Middlesworth: Sec., Percy Ingalls; Comp., Wm. 8. B: << - —vV. 107, 
. 807: V. 110, p. 2663; v. nM 2B 596; V. 114, p. 205, 1898; V. 115, p. 82, 
278; V. 116, p. 187, 1770, 


Public a Electric Power Co. 

Organized in April 1923 and is to construct a steam electric yy plant 
near Newark, N. J., with an initial installed capacity of 200,00 The 
new plant will be leased to the Public Service lectric Co. for 999 years: 


CAPITALIZATION—-Stock.—Common, auth., 1,000,000 shares; out- 
standing, 300,000 shares. Pref. 7% cum., auth., $20:009'000; outstanding, 
$6,000,000. ‘Bonds —Ist Mtge. 6 dated April 1 1923, due April 1 1948; 
auth., $30, 000,000; outstanding, 14,009,090. Complete description of 
these issues will be found in V. 116, p. 1659. 1770; V. 117, p. 97, 1463, 1564. 

United Electric Co. of New Jersey. 
ORGANIZATION .—Organized March 4 1899. 

Lease.—Leased July 1 1907 for 999 years to Public Service Corporation. 
In July 1910 lease assigned to Public Service Electric Oo. nder the 
lease the $400,000 surplus cash assets of company were divided and a 
special dividend of 5% was paid June 29 1907 (V. 85. p. 44). Renta: is 

oabite two years, 4% for next two years and 5% thereafter. . 85, p. 44. 

lic Servive Oorporation owns $19,881,600 of this company’s stoc “and 


,000 of its first mortgage bonds. 

STOCK AND BONDS— _ Date. Interest. Outstandi Maturity. 
J-J $20.000, See text 

J-D 18,617.50 June 1 194» 


US eee eee 
first mtge $20,000,000 gold) 1899 4¢ 
($500 and $1,000) __c*.ntf{Int. at N. is Title Gu. & Tr. O > a 
Oon Lt Heat & Pow $1,000 1898 gJ-D 308, 000 June 1 1938 
000 ($500) ae Int. at N. ‘fs Tie Ge. & Tr. Co.,J.O., Trus. 
Nor Hudson Lt Heat & Pow 55 A -O 367 000 ‘Oct 1 1938 
Title Gu. eh 


.O., Trus 
Bonds.—In addition to the above there are $115.000 Con. Lt. Ht. & Pow 
bonds in hands of trustee. Int. on lst mtge. is guaranteed by Pub. Serv. 
ans which also agrees te proves for ae ay ment of prin. by extension, re- 
ing or otherwise. V. irst m o bonds are reserved to re- 
tire Con. Lt., Ht. & Pow. yo wes Hudson Ht. & Power Bonds.— 
V. 90, p. 114. 1106; V.93, p 414; V. 94. p 987; V. 11d. p. 418. 


Middlesex Blectric Light & Power Co 
ORGANIZATION.—Is a consolidation of Oartaret Electric Light & 
Power Co. and Middlesex Lighting Oo. Was leased May 1 1908 for 999 
years to Public Service Corp. for an annual rental of 5% on stock and int 
on bonds. Lease assigned to Public Service Hlectric Oo. in July 1910. 
Stock all owned (except directors’ shares) by Public Service Corporation, 
which also owns $21,000 of the first mortgage bonds. 

134000 Jan 1 1955 


STOCK AND BONDS— _ Date. interest. Outstanding 
stock ($200 .000) - ‘ak | 8a 33" 

Se she ct cbek aitaaiieiiadaiil a} Fidelity or re Wenn Oo., Newark, Trustee. 

Ss —Of the bonds, $i9 :000 are reserved for improvements. 


4 aereeee” “($200 000) 
Nichols Electric Light & Power Co. of Nutley, N. J. 


ORGANIZATION .—Incorp. in N.J.Jan.3 1896. Stock $25 am ($50); 

all owned by Public Service Corp except directors’ shares No bond 

leased May 1 1908 for 999 years to Public Service vee. 
0 


Public Serv. Elec. Co. in July 1910) for an annual renta 
May 9 1904. Was leased on 


Weehawken Contracting Co. 
ORGANIZATION.—Incorp. in N. 

Jan. 1 1910 for 999 years to Public Service Corp for bond int and 6% on 
pref stock Lease assigned in July 1910 to Public Service Electric Oo. 
Common and pref. stock all owned by Public Service Corp., except direc- 
tors’ shares. 

STOCK AND poe 
Stock com $70,000 ($50 
Pref $41,0 es ee, cee Sp eeoses) nes 
First mortgage $30,000 gold 1.1908 6 F-A 20 30 ‘$00 Feb 20 1928 

($250) c*tf | [Interest at Weehawken Trust Oo., trustee. 


Citizens’ Electric Light, Heat & Power Co. 
Leased to Public Service Corp. June 15 1910 for 999 years, and in July 
1910 lease assigned to Public Service Electric Ooa.; 
10% on capital stock. 


ORGANIZATION .—Incorp. in New Jersey on Mar. 1 1905. Stock 
auth., $125,000 ($25); outstanding, $41,400 (ntf), all owned by Publie 
Service Oorp. except $225 in hands of public, incl. directors’ shares. 


Burlington Electric Light & Power Co. 
——— —lIncorporated Oct. 6 13883 in New “Jersey. 
tg a owns entire issue of stock. except directors’ shares. Stoc 
pe ach '$35 )0 ($50) outstanding, $17,550. No bonds. Leased for $06 
years from May 1 1911 to Public Serv. El. Co. at a rental of $2,250 per ann. 
Cinniminson Elec. Light, Power & Heating Co. of Riverton, N. J. 


ORGANIZATION.—Incorp. Nov. 28 1892 and leased to Public Service 
Zlec. Oo. April 1 1914 for 46 years at a rental consisting of the amount 
aecessary to maintain the corporate organization of the lessor, the interest 
an bonded indebtedness of lessor, and $100 per ann., payable each Apr. 1. 

All stock ($50,000 authorized and $20,000 outstanding) and bonde 
($40,000) owned by Riverside 4, Oo. 


Bordentown Electric Co. 


ORGANIZATION .—Incorp. May 28 1912, and is leased to Public Serv. 

lec. Oo. April 1 1914 for 46 years for $100 per anaum and amount neces- 

sary to maintain corporate organization of the lessor. All the $50,000 auth. 
and ousstanding stock of this company is owned by the Riverside Tractio» 
Oo. o bonds 

Paterson & Passaic Gas & Electric Co_...-.-.. 

Somerset Un. & Middlesex Ltg. Co_.....-.-.. 

South Jersey Gas, Elec. & Traction Co 
Gas & Electric Co. of Bergen County 
CG Mee W..0004s 08s eudngeccwcnsesece 
Princeton Light, Heat & Power Co... 


PUBLIC SERVICE GAS CO. 
Oontrolled by Public Service Corporation by ownership of entire capita) 
stock except directors’ shares. 


ORGANIZATION .—Incorporated in New Jersey and was created by 
shanging the name of the old Oxy-Hydrogen Co. of the United States 
incorporated in New Jersey in 1873). This latter is said to have had a 
per etua! charter under legislative grant conveying the right to manufacture 

distribute gas throughout the State. 


ye —On Oct. 1 1909 Public Serv. Sere. assigned to Public Service Gas 
Jo. the leases of Essex & Hudson Gas Co., Newark Consolidated Gas Co., 
The East Newark Gas Light Oo. and Hudson County Gas Co.,and, in so far 
as they relate to the manufacture and distribution of gas, the leases of South 
Jersey Gas, Elec. Trac. Co., the Paterson & Passaic Gas . Co., 
Somerset Union . we Lighting © o. and The Gas & Elec. Oo. of Ber- 
zen County. V 594,7 Operating agreement between Plainfield 
Gas Light Oo. oan ublic atthe Corp. was also assigned to the Public 
3ervice Gas Co. Also leases the Ridgewood Gas Oo. and Morristown Gas 
Light Co., and the gas pronerties of Princeton Light, Heat & Power Oo. 
and Shore Lighting Co 
Stock , $30,000. $00; $18, 660,000 outstanding all owned by Pub.Ser.O 


axcept directors’ shares. 
594) from time to time at par to Public 


$910, “7 outstanding 


V.-Ps. 


- Maturtty. 


(lease a te 
f 10% on stock. 


Dae. 


Interest. om §70.008" Maturity. 


rental equivalent to 


See below under Publie 
Service Gas Oo. 


Stock will be issued (V. 89. p. 
Service Corp. only for cash or for improvements at actual cost thereof. 





h Co. In ad 
penic ervice Ry. Co. 


June 1923 was auth. to issue at oy $6,000, er add'l capital stock, procee 
to be used for extensions, &c. - 116, p. 2891. 
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Notes, $7 76,000, 8%; dated April 11 1921, due $36,000 
since Feb. 1 1922 to Age 1 1925, inclusive, and $20,000 July 1 16 
estate mortgages, $23,167. 

Rates. —Effective pee 1 1922 the company was ordered by the New Jer- 

y P. U. Comm. to © von, the price of gas to all its consumers from $1 40 
os *$ 25 per 1,000 cu. ft. a tte » ‘ws 

Important Gas Decision 995. 

Dividends .—Initial div. “3% A yd 311909. In1910,24%%. In 
1911 and 1912, 8%. In 1913, 6%. In 1914, June, 4%; Dec.. 4% 
Practically all of stock is owned by the Public Service Corp. and dividends 
are no longer reported. 

OPERATIONS, &C.—Sold 17,736,689 M cu. ft. of gas during 1928; on 
Dec. 31 1922 had 3,332 miles of mains and 583 ,842 meters in servi | 
OFFICERS.—Same as for Public Service Electric Co. except that a. b 
Whitcomb is the V.-P. & Gen. Mgr.—V. 110, p. 567: V. 
V. 114, p. 2125; V. 115, p. 2278; V. 116, p. 1286, 2891. 

Essex & Hudson Gas Company. 
ORGANIZATION .—Incorporated in Nov. 1898 in New Jersey and on | 
Dec. 1 1898 eopemed the lease of Newark Consol. Gas Co. to United Gas 
Improvement Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas 
Co. was leased to Pub. Service Corp. for 900 years i. June 1 1903 and 
lease assigned Oct. 1 1909 to Public: ervice Gas Co. Under lease, div. rate | 
is now 8¥% per annum. Stock auth. and outstanding, $6,500,000. V. 67, p 
1002, 1160; V. 107, p. 406. 

Newark Consolidated Gas Company. 

ORGANIZATION .— Incorporated Nov. 30 1898 in New Jersey. Con 
solidation of Newark Gas Co., Montclair Gas & Water Co., Summit Gas 
Light Co., People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire 
aoe stock o Orange Gas i Co. and practically ail the stock of The 

East Newark Gas Light Co eased all ite property to United Gas Im- | 

rovement Co. of Phila., Pa., for 999 years from Dec. 1 1898, and on same | 
Rate lease was assigned to Essex & Hudson Gas Co. and by last-named 
company to Public Service Gas Co. Oct. 1 1909. Lease provides for ay 

ent of all fixed charges and dive. on stock commencing \% July 1 +f) 0! 
and increasing 4% yearly until 5% was reached in 1910; since, 5% per an 

STOCK AND BONDS— _ Date. Interest. Outstanding. gyn | 
Stock $6,000,000 ($100) 6 ,000 ,000 See tex 
Newark Cons Gas cons mtge/ 1898 52 J-D ,000 on. pes 1 1048 | 

$10,000 000g ($1,000) c*ntf\ Int. at Fidelity Union Tr. Go.. Newark, 
Newark Gas IlstM $4,000,000/ 1895 69Q-J 3, .700 April 1 1944 

$100, $500 & $1,000) _c*tf\ Int. at Fidelity Union Tr. Go., Newark. 
= —Of the $10,000,006 Newark Cons. Gas bonds, $4, 600,000 are re 
served to retire bonds of Newark Gas Co. 


The East Newark Gas Light Co. 

LS company was leased to Public Service Corporation for 999 years from 
ae for annual! rental of 6% on stock, and lease assigned Oct. 1 1909 | 
Public Service Gas Co 

ORGANIZATION .—Incorporated in New Jersey. 

all out; no bonds. All of the stock (except directors’ shares) is owned by | 

Essex & Hudson Gas Co. and Newark Consolidated Gas Co. Operates 

* po Harrison, Kearney, Arlington, North Arlington and East Newark. 

Hudson County Gas Co. 

This company was leased to Public Service Corporation for 900 years 
from June 11903. Oct. 1 1909 lease was assigned to Public Service Gas Co. 
Under lease, dividend rate is now 8% per annum. 

ORGANIZATION .—Incorporated in New Jersey in October 1899, and 
ie a consolidation of the various gas plants in Jersey City and Hoboken. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity 
8tock $10,500,000 ($109) __ : 0.! 

10, 500 ‘000 Nov 1 1949 


ae he 
Real 





111, p. 799, 995° 


8 
to 


Stock $60,000 ($25); 


First mortgage $10.500,000{ 1899 56 

gold ntf\|N.J. Title Su. & Tr. Co., Jersey City. trust 

PLANT. — say all gas plants in posaey Oity, Hoboken and Bayonne 
—V. 78, p. 770: V. 84, p. 1555; V. 107, p. 407. 

Ridgewood Gas Company. 

ORGANIZATION .—Incorporated April 24 1900. Is leased to Public 
Service Gas Co. for 999 years from July 1 1910 at rental of $2 er ann. 

STOCK AND BONWS— Date. Interest. Outstandi Maturity. 


Fics an $100,000 ntf{ 1900 5J-D 190" we J 1 1925 
e une 
= - . into Equitable Tr. Co., N 


, trustee. 
Second mtge $100,000__._ntf A- 85,000 April 1 1925 
Int. at Fidelity Union Tr. Co., Newark, Trus. 
Morristown Gas Light Co. 

ORGANIZATION .—Incorporated in New Jersey on Feb. 19 1855: 
Leased to Public Service Gas Co. for 999 years from July 11910. Renta 
equal to 5% per ann. on outstanding capital stock. Stock out., $367, 500 

100), all owned by Public Service Corporation, except directors’ shares 


0 bonds 
The Paterson & Passaic Gas & Electric Co. 

This company was leased to Public Service Corporation for 900 years 
from June 1 1903. Under lease, div. rate was ually increased and is 
now 5% per annum. In Oct. 1909 gas part of lease assigned to Public 
Service Gas Co. and in July 1910 destric part of lease assigned to Publie 
service Electric Co. 

ORGANIZATION .—Inc. Feb. 28 1899. Is a consolidation of the vari- 
ous gas and lighting properties of Pa m and Passaic. 

Public 8 ce Corporation owns $269.700 of the stock. 

STOCK AN D BONDS— Date. Engerest. Outstanding. Maturity 


D 99,516 
1899 5gM-S 4.099.000 Mch 1 1949 
at First Nat. Bank A wenen or First 


National y- New 
J-J 585, 00 July 1 1925 


Trust O 
316 000° May 1 1925 
. trustee. 
$901,000 is reserved for 


Guaran Co 
600 .000 mtge. of 1899, 
liens. The bonds are not subject 
& Trust Co. is trustee.—V. 107, p. 103 


Somerset Union & Middlesex Lighting Co. 


ORGANIZATION .—Incorporated in New Jersey on Dec. 1 1903 in the 
oy So of Public Service Conneresae , a8 a consolidation of Somerset Light- 
tog 0 Pe. ¢ Somerville, N. Plainfield Gas & Electric Light Co. of Plain- 
, and Citizens’ Hier Co. of North dor yy (V. 78, p. 107). 
On hs 30" 1903 Centra! Elec. Co. was also Bee in the same. ee 
Service Corp. owns = 400 of the stock, $573,1 a§ Som. Un. & Mie. Ltg 
Oe. B bonds. 21,000 Ltg. Co. Ist 5s and 00 Cent. El. Co. 5s. | 
SE:—The co. wap = lenaee to Pub. 8 ‘ord for 900 years from 
Dec. at 1903 on the following terms, bate "All interest, expenses and 
pens oe by Public Service Corporation, mT * rental. r. dividend 
as follows: From Dec. 1% ;:D 11 
; Dec. 1 1908, 24%; Dec. 1 97609. 3%: Dec. 11910. 
35$%: Dec. 1 1911 and thereafter, 4%. S80 much of lease as relates to 
manufacture and distribution of gas has been assigned to Pub. Serv. GasCo.: 
remainder of lease applying to electric properties has been assigned to 
Public Service Electric Co. 


STOCK AND BONDS— Date. 
Stock $1,050,000 ($100) 
Somerset Un & Mid Lt Co M/ 1903 


2. al sy ,000)g_c*ntf\Int. at Fiadity ¢ Union Tr. Co., Newark, Tr. 
bonds assumed— A-O 


$450, 
Bonds.—Of the new $5. 
ander! 


to call. 
Deposit 


The Paterson Safe 





Outstanding. Mi yee § 
050,000 


oe < 
«<0 1, 
1 ‘974. 481 mer e | eas i 


» Newark, 


Platatiele Gas & Elec Lt 1900 «65 500.090 A 1 1940 
mtge $ ot f\ Cueraty Co., New York, ak. 
tf Fidelity Union Tr. Co.. Newark, 
i as om q now 1st M8750 weds 1900, J-J 750. 000 July 1 1940 
c nt. a 
ph pee 128,809 oF the 1903 bonds have fasued ‘in exchange for 
improvements; $65 is reserved for Central Electric stock not 
(te com ong Bevins previo usly obtained the remainder of the peg 000 
total nds and 
125 for future additions and improvements. No sinking fun 
cannot be called. Central E Electric bonds are subject to call at iio. and int. 


| shares. 


| 900 years from Jan. 2 1905 (June 1 1996 lease assigned to South 


| by Public Service Gas Co. b 


| Jan. 
| year, 3% 





somerset Li eld Co firs 150,000 Feb 1 1039 
Trustee. 
Fidelity Union Tr. O Trus. 
the sia of the companies eoqeeeees and $516, 000 for extensions ane 
hat company) ° 5,000 to oes the underl ate ond 
. 78 p. 107; V. 107, p. 84 


South Jersey Gas, Electric & Traction Co. 

This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the eighth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was ed to 
the Public Service Gas Co. Its traction business is leased to the Public 
Service Ry. Co. and its electric business is leased to Public Service Electric 
Co. Public Service Corp. owns $3,507,000 of South Jersey Gas, Electrie 
& Traction first mortgage 56. 

ORGANIZATION .—Incorporated Aug. 31 1900 to bring under one con- 
trol the gas, electric light and trolley interests in Southern New Jersey. 

Also owns the entire capital stock ($600,000) of the Camden Gloucester 
& Woodbury Ry., which has been leased to Public Service Ry. Co. 

STOCK AND aoe pe— Dote. Interest. Crsaten es: Maturity. 
| Stock $6 000.009 (sie > $6 See text. 
lst mtge $15,000, 000 gold{ 1903 5 M M-S_ 12.994 ,000 Mch 1 1953 

($1,000) "000.-) 18 at Fidelity Union Tr. Co., Newark,Trus. 
Trenton G&El “Ist M $2.000,-) 1899 5 M-S 1,998,000 Mch i 1949 

000 gold ($1,000) tf\ Int. at Equitapble wen Co., N. Y., Trustee. 

Bonds.—Of the new $15,000,000 issue, $2,005,000 are reserved to retire 
prior liens. No cinking fund and bonds cannot be called.—V. 76, p. 33 


2. 
| 1144, 1250; V. 78, p. 1449; V. 86, p. 1530; V. 95, p. 1685; V- 105, p. 1314. 


New Brunswick Light, Heat & Power Co. 

ORGANIZATION .—Incorporated in New Jersey on Dec. 7 1899. Owns 
all the stock of The Gas Light Oo. of New Brunswick, except directors’ 
Int. on bonds is paid by Public Service Gas Co. through lease of 
The Gas Light Co. of New Brunswick. See latter company below. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)._.--... -.-. -J $400 00K See text 
First mtge $599,000 gold{ 1899 4¢J-D 15 500,000 Dec 15 1038 

($500 and $1,000)_.-_c*ntf\Int. at Fidelity Union Tr. Co., Newark, trus 


(a) The Gas Light Co. of the City of New Brunswick. 

ORGANIZATION .—Incorporated on Mar. 18 1851. Stock authorized 
ol outstanding, $400,000, all owned by New Brunswick Lt., Ht. & Power 
Co. except directors’ shares. Was leased to the Public Service Corp. for 
ersey 
Gas, Elec. & Trac. Co.), rental being payment of int. on bonds of New 
Brunswick Lt., Ht. & Pow. Co. and divs. on stock of Gas Lt. Co. of Oity of 
New Brunswick, as follows: 2% in each of the years 1905 and 1996, 15 

in 1907 and 1908, 3% in 1999 and 1910, 3%% in 1911, 4% in 1912, 4 

in 1913 and 5% in 1914 and thereafter. The company is now contro 
reason of eougament of lease of gas Scans 

of South Jersey Gas, Electric & Traction Co 

Gas & Electric Co. of Bergen County. 


LEASE .—Was leased to the Public Service Oorp. for 999 years from 
1 1905. Dividends are 2% for first two years, 24% for the next 
for the aext two years, 4% for the next four years and 5% there 
after. Bet. 1 1909 so much of lease as relates to manufacture and dis 
tribution of g2s was made over to Public Service Gas Co. and in July 1910 
lease of electric properties was assigned to Public Service Electric Oo. 
ORGANIZATION .—Incorp. May 31 1899. Isa consolidation of several 
small gas and electric-light companies. Public Service Corp. owns $1,655,- 
000 of general mortgage No. 2 bonds 
STOCK AND noee— 
Stock $2,000 ,000 ($100 
Gen mtge No.1 $5, 000 ,000 os 5g M 
1.000) rust ‘Oo. o MBs 


gold ($1 a Ts ie 
Gen mtge No. 2$5,000 000 t8) 3,271 ooo. Wer’ 1 1954 
Fidelity Union Trust Co., Newark, Trustee. 


Consolidated mortgage $1, -{ At 568 1,443,000 June 1 1949 
500,000 gold | Fidelity Union Trust Co., Newark, Trustee. 
Englew G & E Ist ee 1899 5 J-J 
Hack Gas & Elgen mtge_ntf. 1895 5 J-J 
Hack G L ist M ($1,000) cntf 1894 5J-J 24.000 July 1 1934 
Bonds.—Of the genera! mortgage for $5,000,000, $1,538,000 is reserved 
to retire prior liens and $191,000 for additions and improvements. The 
gen. mort., of which the Equitable Trust Co. is trustee was supersed 
y the similar mtge. of which the Fidelity Union Tr..Co. is trustee. V. 


106, p. 1130. 
Shore Lighting Co. 
ORGANIZATION .—Incorporated March 21 1911 in New Jersey and is a 
sonsolidation of Shore Elec. Co., Sea Bright Elec. Lt. Oo. and we 
Lt. & Fuel Co. of South Amboy. $104, of stock owned by P. 
i. on ong properties have been leased to Pub. Serv. Elec. Co. ya 4 
wipe perties to Pub. Serv. Gas Co.; the leases are for 900 years from May 1 
1911 and provide for payment of interest on bonds and amount equivalent 
to 5% per annum on the authorized stock. 
STOCK AND Roses Date. Interest. 
Stock $112,000 ($100 


Interest. Outstandi ing. Maturity- 


,000 ,000 See text. 
38 pr ead 1 1954 


ett yf Maturity. 


1 
First mortgage $400, 000 goldf 1911 5¢ 400,000 April 1 1951 
($500) tf\ Int. at Fidelity Un. Tr. Co., Newark, Trust. 


Bonds. —$341,500 bonds were issued to take up $341,500 Shore Electric 
Oo. bonds and $58,500 to take up $46,300 Olt. Lt. & Fuel Co. bonds; are 
cuar., prin. & int., by Public Service Corp.—V. 92, p 


Princeton Light, Heat & Power Co. 


In 1910 Public Service Corp. acquired control. V. 91. p. 399. i 
Service Corp. owns $115.850 850 stock. -s vee 


ORGANIZATION .—Incorporated in New Jersey on July 31 1905 as a 
consolidation of Princeton Elec. Light Works, Princeton Gas Light Oo. and 
Hopewell Elec. Lt., Heat & Pow. Oo. Electric ioe praperties have been lease 
to Pub. Serv. Elec. "Oo. and eae propert perties to Serv. Gas Co., the leased 
being for ears from May 1 1911, and providing for payment of interest 
on bonds and amount equivalent to 2% per ann. on ae stock . 

STOCK AND a Date. Interest. Outstandi 


ist ret mige $2 25°00) goldsft| 1909 5 F-A sift: 500 Feb 1 1939 
m { 

836 or frac). ee otf Iee. ° Equitable Trust OCo., N Y., trustee. 

-—Bonds are 


00, $1 , 
jar by Pub. Serv. Corp. Red. on any 
int. day at 105 and int. wusr itn a 4% of gross earni f 
gan in 1910.—V. 91. p. 399. reo 


. PUBLIC SERVICE RAILWAY CO.—(See map on pages 72 and 73.) 
Controlled by Public Service Corporation through ownership of all but 
26 shares of stock. No lease 


Receivership Denied.—On Oct. 2 1923 Vice-Chancellor Backes in the 
Chancery Court at Newark refused to appoint a receiver for the company 
on petition of a stockholder. V.117,p.1557. Compare V. 117, p. 1129. 


ORGANIZATION .—Organized Aug. 30 1907 as a consolidation of the 
North Jersey Street Ry. Co., Jersey O ty Bqpenes & Paterson St. Ry. Co. 
and United St. Ry. Co. of Centra Jersey. 85, p. 406. For basis "of ex- 
change of stocks of these companies for - BY of new company,see this Sec- 
See or Sept. 1915. North Jersey St. Ry. in Jan. 1898 absorbed the Newark 

& So. Orange. The Jersey City Hobok. & Paterson was a consolidation in 
Nov. 1899 of the following: Jersey City Hoboken & phos Elec. Ry. 
sR Palisades RR. Co., Paterson Central Elec. R Paterson Horse 

RR. Co., Paterson Passaic & Rutherford Elec. Ry. boo 8 Saddle River Trac. 
Co., White Line Trac. Co., formerly the New Jersey Elec. Ry. Co. In 
1901 it absorbed Paterson Ry. Oo. and North Hudson Oo. Ry. Oo 
United Street Ry. Co. of Centra! Jersey was a consolidation in July 4907 of 
Elizabeth Plainfield & Central Jersey Ry. Co. (which was chartered in 1900 
as a consolidation of Plainfield St. Ry. Oo. and other companies) and Eliza- 
beth & Raritan River Street Ry. Oo. (which was a consolidation on April 30 
ae & a t bebe tee Co. oe Jersey Street Ry. Co. 
Ww atter company previously absor aritan Traction Oo., 
Perth Amboy RR. Co. and East Jersey Traction Co.) 


Newark Terminal.—On Dec. 28 1915 stockhoiders ratified tie 
merger (gpproves by the Board of P.U.Comm.) of the Public Service Ry. 
onat the Public Service Newark Terminal Ry. under the name of the former 
through an exchange of stock, share for share, effective Jan. 1916. The 
Terminal Ry. Co. was incorporated In April 1913 to construct an office and 
terminal i, ~Y and approaches In the heart of the business section of 
ee (F escription of property see V. 100, p. 2011.) The entire 
Fir? Go » leased for 50 years from date of occupancy to = Public ap 

Co, (site which the co. was subsequently meroet) , Public Service Gas 
d Public Service Elec. Co. for a rental not less than a sum sufficient 
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to pay the taxes, water rates, maintenance and interest —— sinking fund 
rements on the ist M. bonds A ~ was ed for street 
lway operation on — 30 1916; » 1 y 1916. 

In addition to above blic Service Ry. leases Traction Co., 
South Orange & yo ewood Traction Co., Bergen yap. om OCo., Orange & 
Passaic V 20s Oamden & Suburban R amden Gloucester 
& Woodbury R x. O , New Jersey & Hudson River Ry. & F 
Riverside Traction Os. 


Sich companies see below. Also owns all stock 
which com > owns 8 

of People’s Elevating Go. panies see below 

ing wit 


Compteses in 1912 a terminal station at Sip Ave., Jersey Oity, connect- 
the Penn. RR. station and also with the tunnel station shere. 

A terminal station at Hoboken connecting with she D. L. & W. RR 
station and also with tunnels terminating there was .ompleted in May 1910 

Sale of Bergen Turnvike.—See Bergen Turnpike Oo. below. 

Fares.—F¥or details of fare changes up to a time see ‘‘Electric Railway”’ 
Supplement of Oct. 28 1922; ~ V. 116, p. 516, 2767. 

Suits Against Buses —See V. 110, p 2488: V. 112, p. 745. See also 
V.113, p. 961, 2506, 2722; V. 114, p. 307 

In Dec. 1917 the N. J. Pp. U. Comm. auth. the co. to issue $1,250,000 

stock at par, proceeds to be used for developments, &c. Up to Apr. 1 

1923, this had not been issued. 

The company has been auth. by the New Jersey P. U. Comm. to issue 
$400,000 6% equip. trust certifs. dated May 1 1923. V.117, p. 554. 

Valuation.—for suramary of valuation by Ford, Bacon & Davis. engineers, 
N.Y fixing reproduction cost as of Jan. 1 1921 at $125,000,000. see 


p. 1742. Compare V. 112, 1867; V. 113, p. 293, 418. i” 
appraisal) of $170.009.000 by Prof. F enry oO. Auteress in V. 114, 1409. 


See report of Special Master to Court in V. 116, p. 2767; also V. fiz, p. 88. 
Strike, Fares, &c.—Effective July 31 1923, ee trolle ymen went on strike 
eowins the company’s refusal to meet their dem: ands for increased wages 


117, p. 554), but strike was officially declared off Sept. 21 1923, the men 
being gr: a d an increase of 20% in wages and the « 


company accepting fora 
trial period new fare rates as proposed by the P. U. Comm. For further 
details see V. 117, p. 1347, 1463. References to the strike will also be found 
in V. 117, p. 782, 895, 1018, 1129, 1236. 

etc ANU BUNDS— Uat. Rate. Ouimeneens- Maturity 
8tock $50,000 000 ($100).-.-- ---. ..-.-... a$ “. ee oan ~ocece== - 
P.S.Newark Term.Ry.lstM{ 1915 5g J-D 000,000 June 1 1955 

$5,000,000 2 ($1,000) 


-c*tf\ Int. at Fidelity Un. ™ be o., Newark, Abe 
Oar trust certificates,Ser''D*’{ 1917 - 52,000 See text 

Int. at —, . Co.. Phila. .trustee 
Oar trust certfs. Ser. “E".--\ 1920 74%F 980 0,000 


| Bank: ‘rs Trust Co. + tru 


Car trust certifs, Ser ‘‘F’’_ —- 1923 6 M-N 400, 0000 See text 
{Fidelity Union Tr. Co., Newark, N. J., Trus. 
Heal GSORGO MAOPORERES.wceccs -cce swcnccece YY rare 


2 inci. $18,400 reserved to retire outstanding stock of consolidated cos. 
Bonds. —The P. 8. Newark Term. Ry. bonds are unconditionally guar. as to 
int. and sinking fund by Gatereemens, jointly and severally, by the 
bile Service Ry. Co. and Public Service C Jorp. of New Jersey. "Sinking 
fund of $30,000 annually began April 15 1920. Red. as a whole on or 
after June 1 1920 at 105 and int. on six weeks’ notice ; also callabie for skg 
fund on June 1 each year, since 1920, at 102 (V. 100, p. 2011) 

Car Trust Certificates.—Series “D” certife. are on 150 cars and 
mature $44,000 s.-a. May 31 and Nov. 30. _ Ser. “‘E”’ are secured on equip. 
costing $2,434,000 and are guar. prin. & int. by the eC Service Corp. of 
N. J. They mature $140.000 semi-ann. since Feb. 1 1922 to Aug. 1 1925 
and $42,000 semi-ann. thereafter to Aug. 1 1930. V. 113, p. 1361. Series 

are secured on 50 double truck, double end passe nger cars and are 
payable $29,000 May 1 and Nov. 1 each year with premium of 24% to 
and incl. May 1 1928; premium reduced %% from May 2 1928 and 44% 
each May 2 thereafter. Are guar. prin. and int. by P. 8. Corp. of N. J. 
SEOURITLES OF NORTH JERSEY STREET RY. 
Date Interest. Outstandin 
Pirst mortgage $15,000,000! 1898 4 M-N $15,000, 

gold ($1,000 a. teiedn nl tf{ Bankers’ Trust Co., New York, 
Int. at Fidelity Union Tr. Co., Newark, N.J 

Of the Ist mtge. bonds, $7,230,000 are owned by Public Service Corp 


SECURITIES OF JERSEY OITY HOBOKEN & PATERSON ST. RY. 


Date. Interest. Outstand Maturity. 
Jer City Hoboken & Pater-{ 1899 4a@M-N $14,061 008" Nov l 1940 
son ost ge, gold $20,- Title G itle Guarantee & 
)_..-c¥ntf 


Interest at New Jerse 
yk oy a Bonctiewanl Cos .— 


Trust Oo., Jersey z. ay 
North Hudson County Ry) 1888 54J-J 2.998.000 July 1 19398 
omen now Ist) sy fat my at First Nat. Bank, Hoboken. 
Hud 9 


Dod, trustee. 
1894 §& M-N 1,291,000 May 1 1924 
Int. at Fidelity Union Tr. Co., Newark, Trus. 
wken Ex f 1895 5 F- Feb 1 1945 
gage $100,000 ntf\ Bideuty sep Trust ne o. Newark, Trustee 
Ry Con M now lst) { 189 2 “eras 50,000. June 1 1931 

g $1,250,000 ($1,000) ett Columbia st Co., i 
Paterson Ry 2nd gen mort| 1894 sot Gbe ‘Oct 1 1944 

$300,000 red at any time; Fidelity Salon Tr. Coe ae Trustee 

($ and $1 000)_._-cntf! 

Bonds.—$5,939,000 J. O. H. & P. first 4s are reserved for prior liens. 
Ofthe J.C. H. & P. bonds outstanding, $1,498,000 are © owned by Pub. Serv. 
Corp. The 2nd 5s of the North Hudson Count ct » expired i May 1 1904, 
but were extended until May 1 1924. See V. These bonds 
$F* soseeme at 110 and int. on any int. date. 85 P53 p. 1392. See also 

fil 1899. The Weehawken Extension mtge. bonds were due 
Fo fi O18 bu but were extended for 30 years. V..100,p.399. The Paterson 
, A oy 0 bo boats! fell due Oct. 1 1914 but were extended for 30 yeare 
a 0: 
coy aS ony succeeding Oct 


8, p. 1993; V PAS p. 1053. Red. April 1 1931 ry on the first 
provis mortgage 
BOURITIES OF UNITED 8ST. ‘BY; OO. OF CENTRAL cERSRY. 


. Maturity. 
May 1 1948 
Trustee. 


. or April by Public Serv. Ry. . in manner 
Constituent Cos.— Date rety Outsianding. Maturi 
Eliz Plain & Cent Jer mtge{ 1900 oes. $2.400, Dec 119 
;. 500,000 ($1,000) g_c*ntf{Int. at Fi Fong Union Trust Co., Newark, 
called| Trustee. 


sf & cannot 7s 
Plainfield Street Ry first mtg{/ 1892 6% J-J 100,000 July 1 1942 
($1,000) Call in 1904.céntf! Int. at Fid clity Union Tr Co. Newark, Trus. 
Elizabeth & Raritan Riv St{ 1904 500,000 May 1 1954 
Ry gen M $3.500.000__ _tf\ Fidelity Ution , = Go., Newark, Trustee. 
Brunswick Trac M g ($1.000){ 1896 -J 500,000 July 1 1926 
Cannot be paileds a crte| Fidelity Oiion Trust Co., 
diesex & Somerset 1900 528 J- 
M $1,500,000 ($1 00) cenef) Int. at Fideti Un. Tr. Co., Newark, Trus. 
$. J 190 - 500,000 May 1 1944 
_e guar p &\ Perth aanep Tr. Oo.. Perth Amboy, Trust. 
ds.—Of the total issue of Eliz. Plain. & Oent. Jer. Ry. Co. bonds dated 
1900" $100 ,000 Is heid to provide for like amount of Plain eld Street Ry. Co 
bonds. See V. 71, p. 1310. The $100,000 Plainfield St. Ry. Ist Mtge 
5% bonds origtn: ally fell due July 1 1922, extended to July 1 1942 at 6% 
£ 115, p. 74. Annual sinking fund $2,920. Of Eliz. & Raritan River St 
Ry. Co oe mtge. of 1904, $2,000,000 arere served to retire prior liens. 
Pub. Serv. Corp. owns $154,000 Eliz. Pl. & Cent. Jers. 5s and $274,000 
Eliz. & Rar. River St. Ry. bonds. r 
Dividends.—First div. —2-3 % —- Dec. 31 fing fp 09, Dec., 2%; in "10 
2%; in ' 1 Dec., 1K % 14%: » Dec., 14%: in ‘14 
Dec.,1%%. Practically entire stock owned ‘er Public Service ‘orporatior 
and dividends no longer reported. 
ROAD, &c.—Owns (including Ra, Service Railroad) 535.510 miles 
first main track, 300.155 miles 2d main track and turnouts and 59.595 miles 


Newark, Trustee. 
1,000,000 Jan 1 1950 


of connections, loops, yard ams. &ec. Total, 89).260 miles of track 
502 open and 1,923 closed cars 
Passengers carried in 1922, "410, 212.814, of which 325,235,180 (excl. 
passengers paying for transfers) were revenue and 84,947 .634 transfers and 
asses. In 1921. 435. 679,891, of which 348,284,212 (excl. passengers pay- 


ng for transfers > revenue and 87.935, 589 transfe rs and passes. 
OFFICERS. * 3: ame as for Public Service Elec. Co., except that R. E. 

Danforth is the V.-P. & Gen. ne dan sme k 117. p. 1236, 1347, 1463, 1557. 
a) Consolidates Traction Co 


ted 5 1893 On — 1 1898 leased to North cng 
Street By. fo r 999 years, and lease has now passed to Public Serv. Ry 
V. 66, D- iti, Validity ¢ lease was affirmed in Feb. 1902 (V. 74. p. 380) 
ond again in Feb. 1903 . 76, p. 382. 


PrOoOR AND BONDS— Date. Interest. Maturity 
rock all paid in ($100) -- = = ene J-J 15 $15.00 1908.0 

nderlying bonds—see below. -...  ---.-.--- 7,308,000 -.--.-.--. 
First mortg Id $15, me” 1893 15,000,000 June 1 1933 

000 ($1 _ new v1 Interest pts Tr. Co., N. Y., Trustee. 











The gold aeade of 1893 gre geguesé & ot only b 
op aes AS Sh 0 Ah ae eT & Bergen 

ewark Plank Road Co. + 96.000 200 stock Nesenk ealakner 
top cnet of Sasen Oe arrison & Kearney Ry. Co. 


ROAD.— oon ayy 190 mies of track, y etading the N. J. Traction 
Co., Newark en RR., Passaic & Newark Elec. 
Trac. Co., J. oe TRR: os hy 4h all of whose 
stocks are o — = Mia df 

Stock, debts and mileage of the leased and controlled lines: \ 

Miles. Stock. debt. 
New Jersey a None gong ,000 = iiniaind a 
Newark P. Dit namdapene wien 83 ,000 000 $6,000. 
Rapid Transit Street Ry_...........-- 12 504,000 500, 
Jersey City & Bergen RR__-._.._.-.-- 446 1,000 .000 x258, 
Jersey City Harrison & Kearney Ry-_---1 "a 8=—s ween ° 
Newark Plank Road_......__........ 44-5 ee = eae 
Passaic & Newark Electric Traction -__-.10% 1,000 ,000 550,000 
Port Richmond & Bergen Point Ferry _. 40.000 shares pan 

* On this $18,000 has been paid in. x Owned by P. 8. Corp. of N. J. 


(a) Jersey City & Bergen Railroad. 
ROAD .—Owns fro 


m Jersey City to Bergen Point, &c., total track, 41% 
aes. Controlled by Consolidated Traction Co., all the stock being d 
p08 


as part security for the Traction Co. lst mortgage. 
STOCK AND BONDS— Date. Interest. Outstandi 

SEE cattle anddkdinhanuk: katie, ciekeaae $1.000, ie atte 

Bonds.—The $258,000 414% bonds due Jan. 1 1¥23 toeraunalier 7s, due 

Jan. 1 1903) were purchased by tue Puolic Service Corp. of N. J. at 

maturity and are still a lien against the property. V.115, p. 2905 


(b) Newark Passenger Ratiway.—Electric. 


ORGANIZATION .—Incorporated June 16 1890. On July 29 1893 
leased to New Jersey Traction fi 999 Rha i! and so controlled by tne Con- 
solidated Traction Co. of New J weg N o@e Traction Oo. peving | been leased 
to Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual. 
LEASE AND RENTAL.—Rental! under the lease, $105,000 —_ 


STOCK AND BONDS— Par. ieee. One Ooo. 
Tex 000.000 Own-b byork 


ai ay Ry lst cons 1,000 5¢ 73 *9.000,000 uly. t i 1930 
- Som 000 pole ett N.J. Title Guar. & Trust 
ne $6,000 stock is - 


deposited as security for a Gonsctidates 
Traction Co. first mortgag 


Interest on consol. 5s is. payable at First National Bonk, Je 2: 
The consols are guar. p. & 1. by Consol. Trac. Co. and mw A Feb. 1305 e 
guaranty was stamped on bonds. V. 59, p. 969; V. 81, p. 900. « | 

ROAD.—Embraces about 83 miles of track.—V. 81. p. 900. 


(c) Rew Tz Transit Street Railway Co. of the City of Newark. 

ORGA .—June 1 1893 leased to Newark Passenger Ry. for 
999 years, aaa poe with it in lease to New Jersey Traction, and so 
forms part of Consolidated Traction system. 


The ist Mtge. bonds were gly 5s and meatased April 1 1921, but 


were extended for 20 years at 8%. - 112, p. 1399 
STOCK, BONDS, ETO.— Par. Interest. Outstanding. cam, , rene 
Rh ee ee voy a4 ,000 
First mtge $500,000 et ahh sey rae 500 ,000 Aprit 7 {onl 
7 Red. through sk fd at 105. \Int. at Fidelity Union Trust Co. . Newark, 
rust 


Dividends of 11% % yearly are guaranteed by the Newark Passenger and 
New Jersey Traction companies upon the stock. 


(d) Passaic & Newark Electric Traction Co. 


ORGANIZATION .—Incorporated April 30 1895 and acquired all the 
$1,000,000 stock of Passaic Newark Electric Ry. Consolidated Trac- 
tion Co. owns all the stock and guarantees the bonds. 


_ STOCK AND mae Date. Interest. oon Maturity. 
Stock $1,000,000 ($100)_.--.. --.. -----.-.. $1,000,000 ........_. 
ist M $1,006,000 war 5 & i] 1807 Be 50,000 June 1 1937 

by Osan Tee N J_.-_tf\ Int. at N. a Title Gu. ae Jersey City ,Trus. 


2) South Orange & Maplewood Traction Co. 
his company was |! on Oct. 1 1903 to North Jersey St. Ry. Co. (now 
~ in Public Sexvige Ry. Co.) in Rerpetuiey - the rental being $2,000 
nD referred stock for first year and increasing $500 yearly until ninth 
year, 7 en $6,000 is paid, war ameuss & tp be p thereafter. Rental is 
guaranteed by Public Service Corporation of New Jersey. V.77.p. 824. 
ORGANIZATION .—Consolidation tn July 1901 of South Orange & 
Maplewood Tr. Co. and South Orange & Maplewood St. Ry. Co. Stock 
auth. and out., common, $75,000; preferred, $150,000. No bonds. 


{8) Bersen Turnpike Co. 
to Public Service Ry. Oo. Jan. 1 1908. 


ORGANIZATION .—Originally chartered on Oct. 27 1802 with $61. 990 
Public ($10 shares). Jersey Olty. Hoboken & Paterson (now merged in the 
it lic Service Ry. Co.) owned a majority of the stock and guaranteed its 
000,000 5% bonds, dated 1901, due July 1 1951; interest J-J (tf); prin. 
an int. payable New Jersey Title Guar. & Trust Oo. . Jersey City, trustee. 
In Dec. 1915 the turnpike between Hackensack and the Hudson Oounty 
line, south of Fairview, over which an electric road was constructed in 1902 
was turned over to the Bergen County Board of Freeholders for the sum of 
$1. the P. 8S. Corp. giving a bond assuring the payment of the $1.000.000 
5% bondsdue 1951. V.101,p.1974. In July 1921 the turnpikein Hudson 
County was deeded over to the ogg A in consideration of $1. 


4) Orange & Passaic Valley Ry. 
ey 900 


years from Nov. 1 1903% to Public Service Corporation for 
interest on the trust certificates issued in es e for stock. Lease was 


ned to North Jersey Street Ry. Co. July 23 1907 and now held by 


Public Service Ry. Co. $925,500 of the stock owned by Pub. Serv. Oorp. 
ORGANIZATION .—Incorporated in 1898 as successor of Suburban 
Traction Oo., sold tn foreclosure July 6 1898. 
, a Ds— Date. Interest. Outstandi Maturity. 
ist mtae $1.000.000. 88 i598 5 J-D 833,000 ‘Bas T1088 
. J. Tit. Gu. & Tr. Oo. of Jersey City, Trus. 
$83,090 of cutetanding bon os owned by Public Service Corporation. 


(5) Camden & Suburban Railwa 
ieased 1 1904 


Was on Ma 4 to | Ae Service Desperation for 999 yeare 
rental being (in addition to fixed charges) $39,000 for 


first year (1%')5) 
$36,000 the nd year, $42,000 the third year, $48,000 the fourth sone 
$54,000 the fifth year, $72,000 the sixth year. $84,000 the seventh veur 


$96,000 the eighth year, $108,000 the ninth year and $120,000 the t: 
year and thereafter. ° 46s B, 2383. Lease was assigned to ! 
Service Rallway Co. Sept. 24 1997. 

ORGANIZATION.—Formed in 1896. Controls Camden Horse RR. 
(which is leased) and West Jersey Traction Co. (stock $60 .000). 


oth 
blic 


STOCK AND BONDS— Date. Interest. we oy Maturity 
Stock $3,000 .000 ($25) __--... -.-- - See text. See text 
ist mortgage $3,000, -J 


0 gold! 1896 5 $1,940,000 July 1 1946 
ctf Int.at N.J.Tr. &SafeDep Co. ,Camden.Trus. 
Stock.—The stock fs all eututanding: 20% paid 
Bonds .—Of the Ist misao. bonds, $1,000, are - ae - 0 stock of 
Oamden Horse RR. and $60,000 are for extensions. V. 94, 1185. 
ROAD.—Operates 91.3 miles of track. Connection n through to Trenton 
s made over Riverside Traction (now leased by P. 8. Ry.). V. 78, p. 1781. 
3383; V. 88, Dp. 1126; V. 89. p. 154: V. 94. p. L117, 1185. 


(a) Camden Horse Railroad Co. 
ORGANIZATION.—Incorp. March 23 1866. Stock, $250,000 ($25) 


Leased to Camden & Suburban Ry. from Aor. 1 1896 for 999 years. Renta 


&c., received, $69,009 per annum, from which fs paid 24% on stock. All 
gonds have been cancele 


a, 
ROAD.—Has 30.11 miles of track. 


©) So Camden Gloucester & Woodbury Railway Co. 
to Public Service Ry. 


ohne. —Entire ioe 000 stock ts owned by South Jersey 
Gas. Electric & Traction Co. All bonds have been canceled. wee 
ROAD.—Comprises 25 miles of road. 


(7) People’s Elevating Co. 


ORGANIZATION. T +4 te, = New Jersey May 31 1899. 


is all owned by Public Service Ry. . 
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ELECTRIC RAILWAYS 


[Vou. 117. 








ag hyd Pooh NDS— Date. 
Btock = ( 
e, $250. 000.1 1899 5¢ 

gold “$1. )---- . -0*tf Int. at Nd TlileGuar AS Mes 

{8) New Jersey & Hudson River Ry. & Ferr 

ublic Service Corporation has acquired $246,380 of the $2, 500 .000 

eommon and $4,633 of the $750,000 pref. stock. 91, p. 95. Is leased 
to Public Service Ry. for 900 years from May 1 1911 for interest z bonds 
and 6% on both common and pref. stocks. 

ORGANIZATION .—Incorporated on Feb. 
of New Jersey & Hudson River Ry. & Ferry Co. and Hudson River Trac- 
tion Co. This company owns the entire capital stock and bonds of The 
Riverside & Fort Lee Ferry Co., owner of the West 130th St. Ferry. These 
securities are all deposited un de x the $5,000,000 mortgage. Franchises 
perpetual except one for 50 years and one for 99 years. Chiefly private 
right of way. 

STOCK AND BONDS— 


Interest. Outstanding. Maturity. 
$2 rf 000 


Date. Interest. Outstandt 


$2,500, 


000 See cent 

NJ&E tem M-8 4.011.000 Mar. 1 1950 
$5,000 000 g ($1,000) - oo Int. at U. ony. &Tr.Co., N.Y., 

Hud Riv Trac ist M. $ 1902 58 631.000 Mar. 1 1950 
000 « ($1. Int. at U. rd Mtge. & Tr. Co., N.Y., Trustee 
Stock .—Pref. inher is redeemable at 115 and accrued dividends. 

pref. stock in treasury. 


Bonds.—N.J. & Hud. River Ry. & Ferry Co. bonds gt be called on any 
int. day at 105 and int. upon six weeks’ notice. V. 80, 998. Hudson 
River Traction bonds are subject to call on Xd int. date +3 110. 
are owned by N. J. & H.R. Ry. & Ferry Co. 

REPORT.—Included in Public Service Ry. 

ROAD.—Owns and operates 31.33 miles of track from Edgewater, N. J. 
(terminal of W. 130th St. ferry, N. Y. City). to Englew Hackensack 
and Paterson; also 17.11 alles ‘of track from Hackensack to Hasbrouck 


Dessente. 
See tex 


25 1910 as a consolidation | 


| on and incl. 
| 1920. 
In 1923, Fe 


Trustee. | 


$1,500 | 
Cal. 


$67,000 | 


| ae c 


Heights, Woodridge. Rutherford to Arlington and a branch line from Has | 


brouck Heights to Lodi. The cars of this com 
ay of Newark, Passaic and Paterson.— 


) Riverside Traction Co.—Trolley. 
=—Jompe ny is leased for 999 years from April 1 1912 to Public 
service R e lease provides for int. on bonds 5% divs. on outstanding 
pref. stock and a div. on com. amounting to $14,193 the first year, in- 
creasing annually until seventh year, when the maximum of $20,169 will! 
have been reached. V. 94, p. 


ORGANIZATION .—Incorp. in New Jersey June 20 1910 ” successor to 
Camden & Trenton Ry., sold at foreclosure. See plan, V. 88, 1 

Owns 392 out of 400 shares (par $50) of the capital stock te the Cinna 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, N. J., which suppiles the 
towns of Beverly Delanco. Riverside, Riverton and Palmyra, with light 
Also owns $49,600 of the $50,000 capital stock of the Bordentown Electric 
Co., which supplies light to Bordentown and vicinity. 


STOCK AMD SONDS— Dat. Interest. eats Maturity 


ea operate 4 the business 
- 462; V. 99, p. 407. 


erred, ($50) —<- wan 266 .500 
First M $1,500,000 & ($100,) 1910 5¢J-D 1,500,000 June 1 1960 
$500 & $1,000) cali at 110¢tf/Int. at West End Trust Oo., Phila., Trustee. 
Bonds.—Subject to call, all or any, on any snverest & at 110 and int 
Interest is guaranteed by Public Service Ry. V. R.2 . 352. 
ROAD.—Comprises 32.96 miles of track ‘BA renton and Riverton 
(where connection is made with Camden & Suburban Ry. Tracks). By 4 
contract between this com oa and the Camden & Suburban, the Riverside 
fraction cars run direct to Philadelphia Ferry at Market and Federal streets 
OCamden.—V. 93, p. 408; V. 94, p. 280. 352, 6 
10) Paterson & State Line Traction Co. 
tock all owned by the Public corvase > anwar Co. 
ORGANIZATION.—Incorp. in Jersey Nov. 15 1901. Stock 
authorized, $300,000 (Increased tn July” 1913 from $100,000; V. 97, p. 522): 
cctstanding. $150,000 


ots © $500, 000 gold 
ty Union Trust Oo., Newark, 


PUBLIC SERVICE RAILROAD. 
ORGANIZATION.—A consolidation (under agreement dated June 30 
4p1d) or of the Sitgabeth New Brunswick & Trenton RR. and the Trenton 
apital stock authorized, $500,000; outstanding, $285.000 
7 Peak by Patite 


Outstanding. Maturi 


Interest. 
5 J-D $150,000 Junell 


Service Corp. of New Jerse except directors’ shares. 

trolley qoreten between Newark and Trenton July 1 1913, and 

orviee between Newark and Perth Amboy inaugurated about July 1 1914 

nat D. ot. Fe branch line to Roosevelt Borough was placed in opera- 
ec. 


(1) Elizabeth & Trenton RR. 
Lease.—Leased to Trenton Terminal RR. a a 
— Service RR. Co.) for 999 years from April 1 1912 ental 
tetanding pref. stock, and, beginning with the ysar ending 
1% = outstanding com., with additional 1% annually unti 
» D. 697. 


ORGANIZATION Incorporated | n New J on May 19 1910 as 
successor to the Trenton & New Branewick RR. and the New Jersey Short 
Line Rh. t both sold at foreclosure. See plan in V. 89, p. 1282, 1349. 

STOCK AnD eb a ae Interest. Outstanding 

A-O $811.25 
ty se 
5g A-O $30 “300 el 

la nt. at Logan Trust Oo., Philedelt ia, Trus 


ap vb are subject to call as a whole on any int. day 
ay and int. are under terms of lease by the 


ed in 
oz 

g April 1 1015 
% \e paid. 





Bonds.—First m 
at 110 and int. gue 
Trenton Terminal RR.,. whose obligations are guar. in turn by the 
RR. and the Public Service Corporation. 


OAD oe #- 656 miles equivalent single track; standard-gauge. 


Vv. So. p. 1362; V » D- 697. 





NEW BEDFORD, MASS. 
NEW BEDFORD & ONSET STREET RY.—A trolley road. 
ORGANIZATION .—Incorporated in Massachusettes in 1901. 
pany i is owned in the same interest as the Union St. Ry. Co. In June 190€ 
$50 000 new aos in aenee for the $150,000 stock of the Taunton 
& Buseard 8 Bay St. 5 oy: was a seorgaaieason of the Middleboro 
Wareham & Buzzard's Bay St. Ry. V. 82, p. 1438. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, —— ($106 $550,000 Feb 
First $500,000.( 1902 6¢J-J 340,000 Jan. 
Wh esy bys ce*ntf{Int. at International Tr. Co., Boston, 
1a sinking fund and not subject to call. 
st mortgage 50, 


6% g A-O Oct. 1 1926 
MS Tb0. 000 G1 1500) g--cntf Int % Trustee 





901 
at Podcrat Trust Co., ‘Boston, 
Bonds.—The Middleboro Wareham & Buzzard'’s Bay bonds have no 
sinking fund. See V. 73, p. 1313. Interest was formerly 5%, but on 
consolidation with New Bedford & Onset was reduced to 4%. Originally 
matured Oct. 1 1921, but were extended for five years at 6%. The New 
Bedford & Onset Street Ry. first mtge. bonds were originally 5s and aevered 
Jan. 1 1922, but were extended for five years at 6%. V. 113, p. 2819. 


Dividends.—2% paid in Feb. 1922. In 1923, Feb., 2%; none since. 
ROAD.—Owns 41.08 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard’s Bay and to Monument Beach. 27 passen- 
ger cars, 4 snow plows, 5 miscellaneous and 94 electric motors. 
EARNINGS.—For years ending Dec. 31: 
Cal. Ye Gross Net. Int. & Tazes. 6.805 
$40,899 $24,094 *si6. oo 
1921 38.039 if 
In 1922 carried 1,527,158 revenue passengers against 1.708.823 tel tear 
OFFICERS.—Pres., H. H. Ora 4 -P. E. 8. Wilde; Sec., E. T. Pierce; 
Treas., E. F. Nicholson: Supt., -—V. 107. pv. 501, 697, 906. 
2376; V. 108, p. 379; V. 113, p. "2185, 3819. ¥ - 116, p. 1649. 


blic. 


| been very extensive, but under an agreement reached with the 


| Berkshire Street R 


i 


iN. 





UNION STREET RAILWAY.—A trolley road. 


— set March 18 1 
5.000 Oct 1 "1836 | og DRGAMIBATION ; Incorporated in Massachusetts on 8 1887 


a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven St. 
By. On Nov. 1 1910 Soapgpaates with Dartmouth & Westport St. Ry. 

- OL. p. 465, 519, 718, 1096. 

In 1921 the company purchased from the Eastern Mass. St. Ry., its 
controlled line in New edtord running from Lunds’ Corner to the city line. 


STOCK AND BONDS— Date. Interest. Outstanding. Last die.a&c. 
: -F $2.437.500 Aug '23, 2% 

1914 « J-J 250,000 Jan. 1 19 4 

Int. at o1 dolony Trust : oa, RENEE, Trust. 


gold, no sinking A eH 
Notes payable Dec. 31 1922. 


Bonds.—Redeemable since Jan. 1 1919 at 110. 
mtge. of 1894, due Jan. 11914. V. 97. p. 1584, 


Dividends.—In 1896-97, 10%; in 1897-98, 6%; in 1899, 8% and same rate 
Feb. 1919. ‘In May, 14%; Aug.. 14%: Nov., 14%. 
Feb., 2%: May. 2%: Aug.. 2%. In 1921, 8%. In 1922, 8%. 
b., 2% May, 2%: Aug., 2% 


ROAD &¢.—Operates 60.39 miles (of which 60.31 mites are owned) in 
New Bedford and adjacent towns, and conaaces New Bedford and Fall 
River. 194 passenger cars; 13 miscellaneous cars and 15 snow plows. 


EARNINGS.—For years ending Dec. 31: 
Year— Gross Net Int. *« Tazes. Dies. (8%). Surplus 
$1,611,924 $438,786 oie. 659 $195,000 $94, 136 
RR 1.605.999 394.840 148.120 195,000 51.720 
Rev. passengers carried in 192, 29,495, 529, against 28,678,140 in 1921. 
OFFICERS.—Pres.. H. H. Crapo: V.-P.. B.S. Wilde; Sec. E. T. 
Treas. F. Nicholson; Supt., E. 8. Wilde, all of New Redford.— 
p. 74, 991. 1853: Vs kdSs De 258, 2750; V. 116, D. 1651, 213 


Bae to retire consol. 


111, 


———— 


NEW HAVEN, CONN. 


NEW YORK NEW HAVEN & HARTPORD RY. (Trolley lines.) 


The New York New Haven & Hartford's interests in trolle gen pave 
. 8. Govt. 
in 1914 the company has pledged itself to dispose of the same 

*The trolley companies owned by the N.Y N.H.&,.H., which are now to 
be disposed of under the decree of the Federal Court, are as follows: 


y. The Vermont Co 
Connecticut Co. W #stchester Street RR. 
New York & Stamford Ry. Shore Line Electric RR. of N. Y. 
The Hoosick Falls RR. Oo. 

* The Rhode Island Co. was originally included in this list, but the stock 
of that co. was sold on Sept. 3 1920 at public auction—see that company 
oo subsequent page. 

TheN. Y.N.H.& H. also owns $4,984,938 of the $5,005,250 stock of the 

Y. Westchester & Boston Ry., an électric road, which it is under no obil- 
gation to dispose of and which will be developed 4s part of the New Haven 
system.—V. 99, p. 270, 604, 1125, 1219; V. 100, p. V. 104, p. 2010. 


CONNECTICUT COMPANY. 


Control Passes to Trustees.—On Oct. 27 1914 the $40,000.000 capital stock 
of this co. held by New England Navigation Co. was transferred te five 
aa pursuant to the requirements of the U. 8. Dept. of Justice. V. 99, 
1451. The New Haven Co. has bound itself to sell the stock, and the 
Cestess were to use their best endeavor to complete the sale before Jul 
1919, but in March 1919 oat. Julius M. Mayer granted an exten Ls 
of time until July 1 1921. p 1275 In April Se the time was 
again extended, by order of the Federai Court. to July 1 1922. V. 112, 
. 1616. In March 1922 the court further extended the time to April 1 
923. Again extended to April 1 1924. The trustees are: Judge Walter OC, 
Noyes of Old Lyme, Leonard M. Daggett of New Haven, Charles Cheney 
of South Manc hester, Morgan B. Brainard 5$ Hartford, and Chas. G. San- 
ford of Bridgeport. See remarks under N. Y. N. H. & H. RR. Co. above 
and V. 98, p. 1000. 1245. 
This is t pany he a the trolley lines in Connecticut 
controlled by “the N N. and which formerly were comprised in 
the Consolidated RL G 0. 
Return of LinetoN. Y.N.H. & A. R. RR. Suggested.—See V. 112, p. 1977; 
compare V. 116, p. 720. 


ORGANIZATION.—Lncorp. in Connecticut. Entire $40,000,000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 
began operating the lines comprising the Consolidated Railway ed 
in 1907 in the New York New Haven & Hartford); February 28 1910 
Gurchased substantially all the various street railway properties of the 
N. Y. New Haven & Hartford tn Connecticut 

On March 1 1910 all the gas. water and Goctrte-Hets a propersies formerly 
operated by the Connecticut Co., but owned or leas : oP 
& H. RR. OCo., were transferred to the Housatonic Power Go. which com- 
pany increased ite a from $1,000,000 to $3.000.000. to pay for the 
acquisitions. On Jan. 1 1912, however, the gas-distribution os of the 
Housatonic Power Co. and also the lines supplying electricity (not the 
edd plants) in Waterbury, New Britain, Greenwich, Norw and 

ugatuck were taken over under a ome renee for 994 yeare dated Oct. 1 
1911 by the United Elec. Lt. & Water Co. - 94, p. 71; V. 93, p. 1669. 


Lease.—The Connecticut Co. owns and atl leased to the Shore Line Elec- 
Ry., 89.92 miles of track in New ~ beh cee ar oh Danielson and Put- 
nam. But this lease was annulled = order of the court in Jan. 1920. 
V. 110, p. 167. The Shore Line Electric Ry. however continued to operate 
these lines until April 1920 when the Connect Co. took over the operation 
of the lines. See ‘“‘Chronicle’’ of April 24 1920. 


Fares.—On Oct. 15 1920 the 1) placed a 10-cent cash fare in effect on the 
New London city lines. V. 11 Im 2 1471. On Dec. 3 1920, the Commi 
denied the petition of the city of New London for lower fares. V. 111, p. 

2323. On Nov. 1 1920 the co. was auth. by the Comm. P. U. Conn. to 
eharge a flat 10-cent cash fare with fare limite based upon the original 5-cent 
fare areas with free transfers. For further details see V. 111, p. 1751. 
The city of Hartford asked for a soqeewen in these rates but this was denied 
by the Commission on Dec. 3 1920. V.111, p. 2323. This schedule super- 
sedes a zone system for details of which, see this section of Oct. 30 193 0. 

Fares in Bridgeport and Norwalk, in Nov. 1921 were reduced to 5 cents with 
no transfers within city limits. Outside city and eaqpagores rest of State, 
10-cent cash fare or three ‘‘tokens”’ for 25 cents. 113, p. 1982, 2311; 
V. 115, p. 542; V. 114, p. 305. Effective April 1 1999, the company volun- 
tarily voted a 10% fare reduction, ‘‘tokens” which had reviously sold at 
3 531) being reduced to 2 for 15 cents (V. 116, p. 409, but see V. 116 
p 


itneys Restricted.—See V. zp; § ert 1277, 1369, 1566, 2040; V. 112, 
D. Dea V. 113, p. 531, ¥59. Mo 3 


gs moorw Authorized to Run Buses. a v. 112, p. 1642; V. 113, p. 416. 


Government “_ —In a Sues. 1918 obtained a loan through the United 
States Housing C aggroementdy $1,350,000 to Ey funds for 
construction tracks yy Me purchase of rollin stock to provide tra rtation 
of munition workers in EetSorpees. V. 107, p. 1099. Asof roe + on we 
were advised that this loan had been reduced to about $1,126 

Special Report to Legislature by P. U. Comm.—On Jan. 5 isoi “—_ Conn. 
e, Comm. sent to the General Assembly a report . its inquiry ae 
electric railway conditions under an act of the 1919 session. e re 
suggests the termination of control of the Connecticut Co. by F ay 
trustees and the return of the capital stock, property and corporate control 
to the owner or owners thereof. vo dotalied outline of the Commission's 
principal recommendations see V. 256. 

Favorable tion Enacted at 193i Session of General Assembly.—See 


Bill Requiring Half of Annual Net Income to be Applied to Delinquent 
State Tazes.—See V. 112, p. 2189, for details. Compare V. 115, p. 342. 


Supreme Court Decision.—Decision of State Supreme Court jholding that 
the co. must protect holders of the Consolidated Railway Co.'s debenture, 
will be found in V. 109, e & 581 4 aise \ 4 109, p. 1527, and V. 111, 
990. under caption ‘‘N. 

$150,000 5% list Mtge. . of he ne London St. Ry., due Oct. 2 
1923, were retired at maturity. - 117, p. 1461. 
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The following companies have been absorbed or are leased or controlled 
Branford lines & Water Co. V 


-| Middletown Street Ry. aS 79. p.268 

81. p. *Montville Street Ry. V rg p. 268 

Connerticut Rallway & Lighting Co. New Haven St. Ry. V. p. 989 

p. 1524 New Haven & ant, Birdos Ry. 
Danielson & , Norwich Street Ry. V. 78, p. 989. 


New Hav. & W. Haven Horse RR 
*New London St. Ry. V. 79, p. 268 
*Norwich Street Ry. V. 
*Putnam & Thompson Street Ry. 
Stafford Springs Street Ry. 
Stamford Street Ry. 

Torring. & Win. St. Ry. V.85,.p.1463 
Wallingford Tramway Co 
Waterbury & Pomperaug Val. 8t.Ry 
West Shore Ry. Co. V. 78, p. 989. 


E. Hartford & Cetoairy St. Ry. 
Fair Hav. & Westv.RR. V.78,p.929. 
Farmington, 8t Street Ry. V. 69. p. 
593, 1542. 

pa. ET, Tones. Co. V. 80. p. 118. 
Hart.Man.& Rockv.T.Co. V.82,p.280. 
Hartford & Middletown Street Ry. 
Hr pb vy pares ay. 

ea Electric Ry. V. 79, 268. 
Meriden Horse RR. >. 


v.79: p. 268. *Willimantic Trac. Co. V.81, p.1176 
Meriden Southington & Compounce Winchester Ave. RR. V. 78. °. 989 
Tramway ©o. V. 83. p. 1524. 


* These roa is were ag pe in 1912 to Shore Line Electric Ry., which see 
under Norwich. This lease was annulled by order of the Court in Jan 


1920, and properties were taken over for operation by the Connecticut Co 
in April 192¢ 


TheN Y x H.& H_ RR. offered to exchange $100 of its stock for $200 
<a issues of as are Ry. Ooc.'s debentures. See V. 82. p. 803 
‘ 


1037. 317,090 of debentures have been so exch: ed for 
$8.673.500 N. ¥.N. HH. & ow Sow 


H. RR. stock. The following shows the 
details for each issue of debentures: 


Debentures of The Consolidated Railway Compone— AS tax free. 


. for Stk. or 
Authorised. Issued. Pur. & Cancel. Still Out. 


Issue— 
July 1°04, 50-yr.. 





4g J-J $5,000,000 $5,000,000 $745,000 <8}. 255 00 

Jan. 2°05, 50-yr.. 4g J-J_ 4.000.000 4,000,000 1,691,000 +309 ,000 
Apr. i ‘05, 50-yr., 4g A-O 3.500.000 *3,500,000 2,160 oI "340.000 
Jan. 1'06, 50-yr., a J-J 10,000,000 *10,000,000 7,989000 42,011,000 
Mar.1 ‘07, 10-yr.. 6% con. 15.000.000 5.000, d 000 sas aint 

a weal exchangeable. _$37.500.000 $27,500,000 $17.585.000 $9.915.000 000 
' Feb. 1905, 25-year, “ * 

Fg ng 1,000,000 ~—- 1,000,000 28 000 972,000 


Total of all___....-.$38.500.000 $28,500,000 $17,613.000 $10,.887.000 

*G daranteed, principal and interest. by N. Y. N. A. & H. RR. a These 
amounts cannot be increased, as remainder of issuas has been canceled 
b Not exchangeable for stock. 


The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeablie 


BON DS— Date. Interest. Outstanding. Maturity 
Equipment notes Series ‘*C’’.. 1920 64J-J oh. fees 
Equipment notes Series *D’_. 1920 6M-N MnO i cteeeased 
Equipment notes Series “F"’ as ee 5 A-9 i 5. | ears 
Equipment notes Series ‘‘F’’ 1922 6% 187,500 See text 

H & Oenterv ist M. g.\ 189% 5¢M-S 283,000 Sept. 1 1933 

assum'd byN Y NH&H.ntf f 

New Haven Street RR.— 

Hartford Street Ry, now/f 1990 4gM-S 2,500,000 Sept. 1 1930 
lst mortga:e, $2,500.000{Oonn. Tr. °s Safe Dep. Oo., + eae 


($1.090) g c*ntf| Trustee. Int. at Hartford or Bos 


Hartford Se Ry deben “aM nee 1900 4J-J5 15 165,000 Jan 7 1930 
Hart Man « Rock first mtge 
$309,000 ($1.000) gold_ntf 1894 5 A-O 200,000 Oct 1 1924 


Meriden 4H se Railroad con-) 1894 5¢J-J 415,000 Jan 1 1924 
-_$500-00 mortgage wold: Interest at Girard Trust Co. of Philadelphia 


PE lee tf} State Treasurer of Connecnoys ie 
‘er South & Comp Ist M g) 1898 g J-J 175,000 July 1 1928 
$2,000 ($1.000) c* ntf? Optional at 110 and interest. 
callable at 110 since 1903__ \Int. at Equitable Trust Co., New York. 

Greenwich Tramway first{ 1901 54 J-J 320,000 July 1 1931 
mtge $409,000 ‘$1, ,000) {Interest at New York Trust Co., New York 
gold _ *_ntf' State peyee of Connecticut, Trustee 

Stafford Spgs St Ry ist Mg e a a 400,000 July 1 1956 

Provistonal debentures___.___ 916 5% ee - ree 


Securities of Lines Le aly ae to sai Line Elec. Ry.— 
Worc & Conn East Ist M ig 1902 g J-J 1,564,000 Jan 1 1943 
$3,100,000 ($1,000) - ae { Interest a 4 York Trust Co., Trustee. 

Bonds.—The Consolidated Ry. debentures are not subject to call. Al! 
the debentures have printed on their face the statement that if a mortgage 
{s made on any or all of the company’s property which was owned on Jan. 1 
1905, except to renew existing mortgages. the debentures shall participate 
in the security of such mortgage. The debentures are at resent sec ured 
under the terms and lien of the Ist & ref. mtge. of the N. N. H. & H. 
RR. Co., dated Dec. 9 1920, but they are entitled to such ‘security only 
while and so long as they are not secured by a mortgage as recited on the 
face of each debenture. The debentures due in 1930 bore 3% interest 
from Feb. 1 1905 for the first 5 years and 34% for next 5 years. From 
Feb. 1 1915 to maturity bear 4% They were issued to pay for acquirin 
the Berkshire St. Ry. (V. 80, p. 471). which co. was subsequently ac uirec 
by the ie Bog. Inv. & Security Co.. then in turn re acc uired by the 

& H. he $3,500,000 Gchenvares due April 1 1955 were issued to ac- 
LR the sertfaed Street Le. The $10,000,000 debentures of Jan. 1906 
were ed to the N. Y. H. & Hartford for advances. 

Of the Worcester & Usucemteaes Kastern bonds, no more wii! be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called. but m y > be bought on a 3% 
basis or better, and ke pt alive for sink fd. See V. 7 1294 ; 492,000 
in sink. fd. not amount reported outstanc ier. $26,000 ai in 
treasury. 

Equip. notes Series ‘‘F”’ are due $50,990 semi-ann. 
1928, and $37,500 July 11928. V. 116, p. 2992. 


eg eae” ee Connecticut ('o. for year ending Duc. 31; 
ec. 3 


incl. in 


Jan. 1 1924 to Jan. 1 


Operating Net (after Other Interest, Balance, 

Year. Keven. Tares). Income. Rentals,&c. Surplus. 
[a $14.477,611 $2,741,210 $44,831 $1.475.625 $1,310,415 
——————E 14,619,210 = 2,170,358 10,1138 1,455,050 725,926 


ROAD.—Connecticut Oompany operates 832.470 


miles of line (of 
which 595,174 miles are owned, 


317.029 miles teased and 10.267 mile- 
cpesated under trackage rights), serving the following cities and towns: 

ities of New Haven, Hartford, Bridgeport, Waterbury. New Britain. 
Meriden, Middletown, Stamford, Norwalk, Rockville, Derby, Shelton, 
Ansonia, New London, Norwich, Willimantic, Putnam’ and the towns of 
East Haven, B antford, North Haven, Wallingford, Hamden, Orange, 
Southington, Plainville, Farmington, Portland, Middiefieid, Cromwell. 
Rocky Hill, Wethersfield, West Hartford, Bloomfield, Windsor, Stafford. 
East Hartford, East Windsor, South Windsor, Manchester, Vernon, Gias- 


| ponaned € Greenwich, Stratford, Milford, Huntington, Fairfield, Westport, 
Lab Darien, Naugatuck, Watertown, Mid lebury, Thomaston, Tor- 
= inchester, Beacon Falls, Seymour, Cheshire, Newington, Water 
or 


Montville Uniecasville, Thamesville, Taft, Jewett City, Plainfield, 
Wauregan, Danielson, Killingly, Dayville, Eiliott, South Coventry, South 
Windham, Greenville. Baltic, Central Village, and Berlin, Connecticut 


Standard gauge. Cars operated Auz. 31 1923, 1,456 passenger and 335 
freight, &c., cars; total, 1,801. 


OFFICERS. —Pres.. Lucius S. 
ford: Sec.. Victor S wire Treas 
of New Have - —V. ef 395, 
542; V. 116, 409, hy 531, 


Storrs; V.-P. & Gen. Mar., J. K. 
E.T.Cnapman: Compt ! 
1406, 2359, 2468. 2717, 
2881, 2992; V. 117, p. 
(1) Connecticut Railway & Lighting Co. 
Lease.—Leased for 999 years from A 1 1906 to the Conseiitesed Ry 
Co., which latter has since been merg ed in the N. Y. N. H. & H. RR. Co 
Rental amounted to $975,000 for the year 1906-07 and increased “gradually 
until it reached $1,400,000 in 1915. The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock, which, with 
the surplus rental received under the lease, provides a fund which, it is 
announced, is sufficient to pay, 4% per annum on both com. and pref. 
shares. Ail the stock assented to this arrangement. Preferred ohare. 
holders ore ' to Aa ‘Gt dividends during the term of the Vey instead 
of 5%. n Aug. 15 1917 rate was increased to 44% per 
annum on both Peel. and com. stocks Pref. stock was AS, in satis- 
action of unpaid accumulations of dividends on pref. shares to Aug. 1 1906. 


Punder- 
4 Mayall 
2823; V. 115, p. 
1461. 





=== 


ORGANIZATION .—Originally chartered in Counecticut o July 4 i 2 1998 as 
the Gas Supply Co. Charter amended and name changed M 899 to 
Connecticut Lighting & Power Co., for the gurpene of uniting + ER. street 
railway and light and agee re ervies in epngatons. Name changed as 
at present on Jan. 10 p. 1269; V. 72, p. 44. It is a consollda- 
sion of the following companies: 
Brtdecpert Traction Co 

Central Ry. & El. Co. of New Brit. 
Cheshire Street penwey A Norwalk Tramway Co. 

Derby Street sanwar Co | Shelton Street Railway Co. 
Greenwich Gas & Electric Ltg. Co. | | Southingt’ n & Plantsv. Tramway Co. 
Milford Street Railway Co. Thomaston& WatertownElec.Ry.Oo. 
Naugatuck Electric Light Co. Waterbury Traction Co 


Naugatuck Valley _— Ry. Co.| Westport & Saugatuck Street Ry. Co. 
Norwalk Gas Light © 


STOCK AND eo Date. 


| Norwalk & So. Norwalk El. Lt. Co. 
Norwalk Street Railway Co. 


Interest. Outstanding Maturity’ 
Ce 60 aes $8,977,200 See text. 
Pref 5% cum after Jan 1 “el 
($100) (reduced to 4% un-} .... Q-F 15 8,142,900 See text. 
der lease to New Haven Co 
but inc. to 14 ie in 1917-. 
lst & ref $15,000,000 gold) 1901 4% «@4J-J_ 12,551,000 Jan 1 1951 
($1,000) sinking fund_ mid a at Equitable Trust Oo., , Trustee. 
Bridgeport Traction mort-| 1893 £3, -J 706 000 July 1 nee 
gare 8 $2,000,000 gold ($1. +Trustee, Fidelity Trust Le: Neoware J. 
...-.c*} Interest at Redmond & Oo., or vork. 


Connecticut Ltz. & Pow__ntf 1899 5 J-J 209 000 ge 1 1939 
Bonds.—Of the Ist and refunding mortgage bonds, $915,000 reserved to 
retire the prior bonds. The remainder was reserved for extensions or 
betterments, but under lease to the New a road cannot be issued for 
any purpcse without consent of lessee. V.84, p. 507. Statement to New 
York Stock Exchange in V. 73, p. 852: also V. ¥9 Pp. 2745; also V. 85. p. 921. 
Bonds were formerly not oubiect to call, but on June 23 1904 a supple- 
mental mortgage was made giving the right to call bonds on any Interest 
date at 105 and interest and establishing a yr fund of \ of 1% per an- 
num on bonds outstanding: bonds acquired by the sinking fund are to be 
kept alive and bear interest. $1,.991.000 bonds in sinking fund. 
Bondholders assentin: ng to 1 supplemental mortgage had their Interest 
Gragqatess by the United Gas [Improvement Oo. by endorsement. See 
79. p. 626. for form of guaranty. Offer expired Oct. 1 1904 and was 


accepted by $10.742,000 of outstanding bonds. See V. 83. p. 9469. 
REPORT.-—For calendar years: 
Year— Rentals & Int. on General Sink. Divi- Balance, 
Endino— Int. Rec'd. Bonds. Erps. Funds. dends .Surp.& def. 


$610,545 $10,748 $62,755 $770,404 sr.$1,415 


Dec. 31 1921-$1,455,867 
Dec. 31 1920- 1.448.332 ~610,545 6,133 62,755 770,404 df.1.505 


ROAD.—Owns 170.982 miles main, 80.427 miles second and 9.093 mile® 
side tracks; total, 260.502 miles, reaching Milford, Bridgeport, Stratford. 
3Jouthport, Shelton, Derby. Ansonia, Seymour, Westport, Saugatuck. 
Norwalk, South Norwalk, New Britain, Darien and Stamford; also lines in 
Naugatuck, Waterbury, ‘kc. System connecte with the Fair Haven & 
estville RR. into New Haven from Bridgeport and Derby, and company 
also has traffic contract with the Hartford Street Ry. for reaching Hart- 
ford. Gauge, 4 fest 8% inches. 35 to 95-Ib. rails. 

EQUIPMENT.—Total cars, 474; closed passenger, 199; open passenger’ 
201; miscellaneous, 74. Oar barns, 20; also 4 complete electric-light plants: 
also owns gas plant at Norwalk. 

ovrrog ss: Pegs. | R. A. O. Smith; V.-P., Walton Cost: Gee. Ga. W. 
Curran; V.-P eAS., “F* Lillie. Office. New ven, Oonn 

V Bi ip. 1366: V. BS O21 TV 86. D328 V 106. p 601 V 107, p. 401. 

(2) West Shore. Railway 

ORGANIZ ON. —Oresained Dec. 15 1893. Leased on Dec. 14 1895 
to Wanckechir | fbn RR. for 99 yrs. for int. on bonds and 5% div. on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Company, wh/ch operates 
the property. 

STOCK AND posDe— Date. 
Stock , $200,000 ($25) ___.---- 

ROAD.—Owns 7.42 miles of track. 


Interest. Outstanding. Maturity 
See text 


80 .000 
Standard gauge.—V. 107, p. 503. 


BERKSHIRE STREET RAILWAY. 


Proposed Sale of Stock —The entire capital stock of the Berkshire St. Ry 
and 6,500 shares of stock of the Vermont Oo. (see below) owned by the 
New Haven Co., were to be sold before July 1 1919, provided sale was 
authorized by the State of Massachusetts or the Court, but in March 1919 
Judge Julius M. Mayer granted an extension of time until July 1 1921. 
A further extension 4 April 1 1923 and again to Aprii 1 1924 was granted. 

On Dec. 31 1922 N. Y. N. H. & H. owned all the stock, the entire ($200,- 
000) issue of debentures and $3,392,500 notes. 

Receivership Discharged.—-On Aug. 29 1919 Judge Lawton in the Mass. 
Superior Court appointed C.Q. Richmond (Gen. Mer.) receiver for the co 
V. 169, p. 886, 981. On Sept. 9, 1919 Judge Hammond of the Superior 
Court ordered the discharge of the receiver. V. 109, p. 1079. See also 

10 12 

Statement of V.-P. Storrs as to Status of Co.—See V. 112, p. 1398. 


ORGANIZATION .—Incorp. in Mass. on June 111991. Franchise per- 
petual. In 1998 absorbed the Hoosac Valley St. Ry. through exchange of 
stock. In May 1919 took over the Pittsfield Elec. St. Ry., issuing $300,000 

stock In exchange for stock of that company. V. 90, p. "1295. 

In March 1912 Mass. RR. Commission approved the 99-year lease of the 

Ange -. 1. the Berkshire Street Ry., but this lease was canceled on 
Jee 192 

Interest Unpaid.—Int. on the Hoosac Valley ref. 444s due Sept. 1 1919 

was paid mi 23 1919. i due June 1 1920 on the co’s. Ist mtge 5s of 


1922 was paid when due. . 110, p. 2487. Subsequent coupons are being 
paid when due. 


STOCK AND BONDS— 


Date. Interest Outstanding. Maturity. 

See Geese Cee wcsene 66646 “6*058e0 LED «coi oe 
Tirst mortgage $800,000 ) gold) 1902 72J5-D 00 June 1 1927 
eee c*_ntf Philadelphia, Trustee 


Girard Trust Co., 
#erkshire Street Ry ra .tf. 1995 58™M-S .900 
a Vales ref mtge $400,-| 1904 42M-S 300.000 Sept 1 1924 
(63.00) ..06 ntf/Int. at Berkshire L. & Tr. Oo., Pittsf., Trus. 
otteettcla tle St Ry Ist mtge) 1904 gJ-J 255,000 July 1 1928 
g $200 .009 ($1,000) c*_ ntf} Int. 8 partchire L.. & 3. Co... Pittsf., Mass. 
Due N YN A & BH RR Dec. 31 1922..-...-_----- 2.500 ie 
Bonds .—The Aa 900 Ist ae ‘eoras originally ania int. at 5% and ma- 
tured June 1 1922, but were extended for 5 years to June 1 1927 at 7%. 
V. 114, p. 2358, 2467, 2716. The Berkshire St. Ry. Ist M. are not subj. 


tocall. Int. payable ‘and bonds m: ay be registered at office of N. W. Har- 
ris & oe . Boston. The Berkshire St. Ry. dehs. are guar. by Consolidated 
Ry. Co. The Pittsfield Elec. St Ry. Ist Mtge. bonds were originally 4s 
anc d matures 1 July 1 1923, but have been extended for 5 years to July 1 1928 
at7%. 
EARNINGS.—For years ending Dec. 31: 
Dec. 31 Operating Net (after Other Interest, Balance, 
Year— Rerenue Taree) Income Rentals. ce Deficit. 
are $1,046, i7¢ 183.256 $1,849 $332,791 $148,587 
. aes + 998 187 2.2% 319,97! 129,989 
920 - A 1.050. 345 def.32. 308 5,715 319.912 5.603 
ROAD .—Owns and operates 87.32 miles, serving the cities of Pittsfield 
and North Adams and the towns of Williamstown, Clarksburg, Adams, 
Cheshire, Lanesboro, Dalton, Lenox, Hinsdale, Lee, Stockbridge, Great 
Barrington, Egremont and Sheffield, Mass. 123 passenger and 32 other 


cars. 
6 —Pres., E e- Buckland; AS -P., 2 © S. Storrs; Clerk & Mar.. 
Q. amen: Treas., » © May; Au . A. May.—V. 112, p.160, 
743. 1398; V. 113, p. i887: % . 114, p. o358. "2167. 2716; V. 115, p. 1836. 


VERMONT COMPANY. 


Was leased to the Reeahive St. Ry. for 99 years from Feb. 1 1911, but 
lease was canceled on Dec. 31 1922. Operates 19.55 miles of line (ser 
Bennington and Pownal), being that part of the former Bennington 
North Adams St. Ry. lying within the State of Vermont. Also owns the 
stock of the Hoosick Falls Ry. On Dec. 31 1922 the N. Y. N. H. & H. 
owned 6,500 shares of stock and $846,000 Ist M. bonds (tf). 


(2) Roastey Sette Railroad 


0 to acquire that portion of the former ben nington & + 
py Ny Ry. yi. in New York State. On Feb. 1 1913 was leased t 
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the Vermont Co. for 99 years. All the stock is owned by Vermont Co. 
Operates 7.11 miles of line serving towns of Walloomsic, North Hoosick 
and Hoosick Falls, . # 


NEW YORK & STAMPORD RAILWAY co. 

The New Haven Co. was to sell on or before July 1 1919, paranant to the 
decree of the U. 8. Govt., 5,v00 shares of the stock and $678,000 bonds, but 
in March 1919 Judge Julius M. Mayer granted an ae ein at of time until 





Trath St. Junction, where the N. Y. 
Haven and on its own four tracks onthe northerly to line 
then through Mt. Vernon to Columbus Ave. Junc., 
diverges into two double-track lines, one extending through Mr. 
Pelham and New Rochelle to Larchmont; the other line extends from Col- 
umbus Ave. Junc. 
| chester, New Rochelle, Scarsdale and \oe'> . 





ted, 23.07 spies. Line commences at 

¥. H. & H. in N. Y., extending to 
& B. Ry. diverges from the New 
of N. Y. Oity. 
at which point the line 
Vernon. 


ROAD.—Total miles of road opera 


Harlem River Station of the N. — 


to White Plains, passing throu afns. a, Vernon, ee 


July 1 1921. A further extension to Apri: 1 1923 and again to April 1 p. 346: V. 79, p. 501; V. 97, p. 1824: 106, 

1924 was granted. |” OFFICERS.—Pres., Leverett s. Sitter: N. oe ese . Howard Elliott; 
The New Haven company intends m ng this company with the West- +2... A. S. May: Sec.. A. E. Clark: Aud., C. L. Nagle. at. 1a. p. 563; 

chester Street RR. and the Shore Line Electric RR. and will dispose of | y j;3' D. 2819; V_ 114. p. 2013; V. 115, p. 209, 1210. 


al] the securities whenever a reasonable price may be reali 
On Dec. 31 1922 N. Y. N. H. & H. owned entire capital stock and the 
$294,701 notes. 


a 
NEW ORLEANS, LA. 


ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con- NEW ORLEANS PUBLIC SERVICE INC. 
solidation of Port Chester Street Ry. and Larc mt Horse Ry. | ORG ANIZATION. Came ioe, Tne. the Se spt. ‘ai 1922 as a » merger of 
y . the New Orleans Public Service, Inc., the New Orieans Ry m 
gtock $50 | hacen = eco ou 500.0 ‘In’ 12 3 | the New Orieans & Carrollton RR., Lt. & Pr. Co., the New Orleans & 
First mtge $450,000 ($1, 000); 1901 5g A-O 1:28:00 Oct 1 193] | Pontchartrain RR. Co. and the Orleans RR. Co. New Orleans Public 
pOesesenenened Bee tf{Int. at ew York Trust Be. _N. Y., Trustee. | Service Inc., was incorporated Aug. 18 1922 under the laws of Louisiana 
viet va ref mtge $2, 000.000 90 9 Nov 1958 | as per plan of reorganization outlined in this Section of Oct. 28 1922. 
CaAhasehanadcesecces Guar., Dp. & t.. by N. Y. N. H. & Hartford. | Note.—The only change in the name of the new New Orleans Public 
E - a 1920 7% 7500 pA in eet Service, Inc., is the dropping of the comma between the words Service 
eduip. drink not Dtisan BEE  <é¢aseces 218,432 and Inc 
Town of Greenwich,Conn,notes _... -......-. 3 ‘760 serially to New Orleans Public Service Inc. controls the following comp: gabon: by 
| Nov 1930 Own 
BARMINGS. —For poss ending Des. 31: date i ry STOCKS a N. O. P. 8. 
eratin Net (after er nterest, - SuTp. ‘ , 
Year— ieonus’ Tarzes). Income. Rentals ,&c. or Def N. oO. City RR, Co.,  ereiunes SEEPS RSCe SS eSeRsese $2.500.008 82.473 900 
IOSD occccenccces $54}. 999 $81,147 $1,395 $101,022 def.$13,979 | cg, charles Street RR. Co..................-. $953.300 952.200 
1921 Seer ereeee® 560, 848 114,709 1,480 101 445 sur.14,744 R: allways Realty Co Ee hast Aare eas 3.00 2. 590 
ROAD. —Operates 37.047 miles of time (of which 23.672 milesareowned | aNew Orleans Gas Light Co__.___-____.---.---- 5,250,000 65,211,300 
7.563 leased and 5.812 oparched under trackage rights), serving cities of | Jefferson & Lake Pontchartrain Ry. Co-_--~--.-- 100,000 99.300 
Stamford, Conn. "and ew Rochelle, N. Y., an ioe og of Greenwich, a The N. O. Gas Light Co. owns ail ‘the $10,000 issued and outstanding 
Conn., and Rye, Port Chester, Harrison and Bamarenses, 1 -Y. 68 pass. | stock of the N. O. Lighting Co. 
and 8 other cars and 3 3 snow- -plows. ft 43 The New Orleans City RR. is ieased until Dec. 31 1955 to the New Or.eans 
v-P™ 7 8° Storrs; Treas. Puliic Service Inc. for 5% on the pref. stock and %% until Jan. 1 1908 


'F Cc ERS — "—Pres.. “ie f- Miller?” 
Sec.. A. E. Clark, Aud., O. L. Nagle.—V. 109, p. 270; “i 5 
270, ‘y. 110, 7 1188, 2193. 
WESTCHESTER STREET RAILROAD. 
Receivership.—On Feb. 29 1920 Supreme Court Justice Morschauser 
eomiet *< Leverett 8. Miller negeiver for the co., on complaint of the 
Loan & Trust Co., N. vas which is seeking to foreclose the mtge 
nds » Pp. 972. See also V. 111 590. 
nder the decree of the Federal Me ourt the N. Y. H. & H. was to sel) 
7,000 shares of stock and $222.000 bonds EER by it on or before 
Saly i 1919, but in March 1919 Judge Julius M. Mayer granted an extension 
of time until July 11921 A further extension, however, to April 1 1923 
and again to April 1 1924 was granted. 
The New Haven Oo. tnotends wo merge this company with the N. Y. 
Stamford Ry. and Shore Line Elec. RR. and to dispose of all the aE, 
ORGANIZATION .—In ted in New York on Dec. 1 1909 as suc 
cessor to the Tarrytown White Plains & Mamaroneck Ry. sold at fore 
closure (V. »: Pp. 1382) in three sections, two of which form the road of this 
om any. . 89, p. 1484. On July 1 1913 commenced operation of line 
ore Line Electric RR. Co. under lease. 1.466 miles in village of 
| 4 Ry (Not in operation.) Standard gauge; 70-lb. and 125-lb. 
rails. See also Shore Line Elctric RR. below. 
gen” Wg; 18 1920 the receiver apriied for authority to abandon certain lines. 
897. In March 1921 the Court auth. ~ - any to aban- 
yd sparations between Mamaroneck and Larchmont, miles, despite a 
vious order of the P. 8S. Comm. directing the hear to run the road 


- 112, ). 954. _Compare V. 112, p. “aan = 
TOCK AND BONDS— Date. 
Stock $700,000__......._. All ~ a, te ae 
First mtge $2,000,000 word} 1914 5gM-8 $108,600 et 1948 
DT sAdndbomaennn Int. at on L. & N. Y.. Trus 
Receivers certificates_...___— ee 17.400 iohasg 
Receiver’s certificates_....... ...- 7 ye Gt <isteenees 


Bonds.—Subject to call at 102 from Sept. 1 1915 on 60 days’ notice. 
Remaining $1,614,000 issuable only to reimburse the company for cost of 
future additions, improvements, &c. 


eatonines. .-—For year ending Dec. 31: 


3 Operating Net (after Other Interest, lance, 
Year— enenue, Tares). Income. Rentals,&c. Deficit. 
a $230,833 $16,633 $1,452 $33,522 def$15,437 
1921 ---------_ 231 339 def. 21, ‘880 ae. 35,050 _def. 55.678 


ROAD.—< .—Operates 19.134 miles of line servi 
og Greenburg. White Plains, Harrison, "Sc 
neck, N. Y. Has 22 passenger cars and 4 others. 

A —Pres., E. G. Buckland; V.-P., H. Elliot; Treas.. A. 
May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 110, p. 972, 2193; v. iu: 
D. 590, 897; V. 548, 9: 373, 471, 934, 2307; V. 113, p. 1889. 


“"SHORE LINE ELECTRIC RR. | sea 
Merger, &c.—For reference to merger with Westchester Street RR. and 
N.Y. & Stamford Ry. and disposition of securities, see latter co. above. 
pa ln Aug. 1920 the co. was ordered to show cause before gupreme Court 
orchauser why it should Fe be dissolved. V. , D. 589. 

ino n Oct. 1923 we were informed that dissolution was still ill pending Gouirt order. 
“ORGANIZATION — —Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 


ng towns of “Tarrytown. 
arsdale and Mamaro- 


_ ° Teaser arma 





Oe 


peomarene pe tween Mamaroneck and Larchmont, a distance of 1.46 miles 
Leased estchester Street RR. from July 11913. Stock auth. " 
000. In Aug. 1913 the New York P. 8S. Comm. authorized the N. Y. N. H 


& H. RR. to acquire all the capital stock of the company to be authorized 
by the Commission.—V. 97, p. 597; V. 1 V. 107, p. 803; V. 111. p. 589. 


NEW YORK WESTCHESTER BOST -—An electric road 
On Dec. 31 1922 the N. Fst eR & B & ag be $1084, 938 stock. 


ORGANIZATION .—Incorp. June 8 yu as ie me of the 
chester Northern RR. and the old N & B. (See this Section 
for Sept. 1915.) The franchise se to « 0} orate in N. Y Foity was signed 
Mayor McClellan on Aug. 2 1 9, p. 628. Linen’ from 180th se 
New York, to New Rochelle Be from Bonne Vernon to White Plains put in 
operation on May 29 and July 1 1912, ively, and from Harlem River 
= oe St. +» New York, on Aug. 3 1912. V. 94, p. 1508, 1627; V. 95 
On July 26 1911 Pub. Serv. Comm., 2d Dist. ante $20,100 000 lst M 
bonds (total auth. issue, $60,000,000). of which $ e issued 
forthwith. V. 93. p. 286. The remaining 45 900.000 bonds  woner this 
authorization were issued from time to time for the construction of the 
White Plains Branch. On April 2 pose mee P.8.Co 
to issue $6,044,000 additional 44% bo P 
struction of main line double track from Now ochelle to Port Chester ané 
for completion of White Piains Branch. V. 96, p. 1089. Of these bonds. 
$744.0 44,000 have been issued for construction of AY, line and $546,000 for 


te Plains Branch. 
STOOK AND tt Date. Outstandi Maturity 


$6.000.000 $100 $5,005 
First m mige $60,000. He July | a 
DueNYNH&H ? eee 


Yo? emaining 
$1,000, £200 and £100; r*, $1,000 —_ mr les. Bonds of £200 oe 
multiples « convertible into $ coupon bonds at $ 485 per £, with adjustment 
of interest at current exchange rates. Any ates or not less than $5, 


Interest. 


4453 


1911 
Sean sal tf/Int. on & 
R Dec, 31 192 


nt hens gl 


for Foam 


of one 4 more series, redeemable on any int. date at 110. Guaranty j 


and 1% semi-annually thereafter on the common stock. 

The co. operates all the ae now generating electric energy for com- 
mercial power and light in the city of New Orleans, the entire gas manufac- 
turing and distributing properties, and the s.reet railway system of 223 m. 
Agreement with City.—In 1921 a settlement was effected with the city of 
New Orleans, by which a definite basis was agreed upon between the 
company and the city governing their mutual relations. 

Under this settlement a sum of $44,700,000 was agreed upon as the value 
of the properties in the system for purposes of the settlement as of Dec. 31 
1920, to be increased by future investments in the property. The city 
agreed, effective Oct. 1 1922, to permit such rates for the various pubic 
services as would enable the company to earn 74% return on values as 
determined from time to time, after operating expenses, taxes and reserve 
for renewais and replacements. The agreed rate base is now in excess of 
$51,000, ae ane allowance for earnings invested in the property since 
Dec. 31 192 

In addition to the allowed return on the rate base, the settiement provides 
for indeterminate permits; for the approval by the Commission Council of 
the City of the issue of securities; for an option to the city to purchase any 
or all of the three departments of ‘the co. at the current rate base valuations. 
© Ronee. —The agreement fixes a 7-cent street railway fare, a gas rate of 
$1 30 per 1,000 cu. ft., and a maximum electric light base rate of 9 cents per 
k.w. hour for a test period of 12 mos. from Oct. 1 1922, with a readjustment 
of rates after that period as operating results may make necessary, either 
to give the company the allowed 74% % on the agreed rate base or to reduce 
the return to that basis. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Ce cs ones  eeenease hk fee 
Pref stock 7% cum ($100) sects, emacs 7% 4,273,800 Oct '23, 13 
lst & ref M ser ($000 &\ 1922 52A-O 12,000,000 Oct 1195 

$1, oy & $i, 000 & $10,- ; Chase National Bank, N. Y., Trustee. 

Gen ies i % bonds....... % oc” 856,250 July 1 1935 
‘7 \ New “York ‘trust i Y., Trusiee. 
Income bonds 6% cum ser ‘‘A’’ 1922 oy ¥ 413,000 Nov 1 1949 
Income bonds 6% cum ser “B’’ 1922 eG ter at?" 00 Nov : 1949 
Q & Oar 1st M $2,000,000( 1899 $ Ba 1:498:500 Feb 1 1933 
($500 & $1,000)_...--- ntf | Interest p office of compe 


Canai & Olatb RE cons M g{ 1896 6¢M-N 4,000 May 1 1946 
$800,000 ($500 & $1, 000). Interest at “office of company 
Edison Elec of N O 1899 5J-J 2,102,000 Jan 2 1928 
($1,000) s f $2,500, 000 ‘ttt i. at American Trust = Boston, Trus 
Merch El Lt & Pr Co Ist mtge/ 1899 5¢ J-J 300,000 July 1 1926 
$500,000 gold ($500) -_c*tf\ Int. at tines Merch. Trust Co., Chic. “Trees 
Equipment trust certificates 40,000" 924 
Car trust notes “ oP 610, 000 Ser. to 1998 
N O City gen mtg $3,250,000( 1899 _4-5¢ J-J 3,200,000 June 1 1943 
gold ($1,000) c*tfiInt. at Interstate Tr. & Bkg. Co., New Orl. 
Fidelity Trust Co., Louisville, Trustee. 
New Orieans City & Lake Ist 


1893 265.000 Jan 1 1943 
mtge for $5,000,000 gold‘ 


5g. 
Subject to cali for Pm fund at 110. 
($500 and $1,000)___-_c*tf| Fidelity Trust Co., Louisville, Trustee. 


at: at Interstate Tr. & Bkg. Co., New Orl. 

N O Power-house Ist mtge/{ 1901 g 200,000 July 1 1943 
gold $200,000 ($1,000) -ctt; Fidelity Trust Co., Louisville, Trustee. 
Int. at capeeegnge Tr. & Bkg. Co., New Orl. 


St Ghee St Ist M $600,000 1902 g J-J 375.000 Jan 1 1952 
($1,0 * | ee entf\Int. at Whitney-Cent. Nat. Bk., New Orl. 

Rys Hoclty o Ist mtge $400,- an'® 6 QM 207,500 Mar 1 1931 
000 Hibernia Bank & Trust Co., Trustee. 


Stock.—The 7% pref. is non-voting stock. 
Bonds.—The ist & ref. mtge. 5s are red. all or part on 6 weeks’ notice 
at 105 and int. on or before Oct. 1 1927; at 104 and int. in the next 5 years; 
at 103 and int. in the next 5; at 102 and int. in the next 5; at 101 and int. 
in next 5, and at 100% and int. thereafter prior to maturity. The 6% 
om. income bonds, maturing Nov. 1 1949, are designated respective y 
. Aand Ser. B (Ser. A to be payable in U. S. dollars and Ser. B payable, 
prin << ant. in French francs). The Irving Bank-Columbia Trust Co., 
coupon panne agent. On the New Orleans & Carrollton con- 
snildatea" bon as 000 per annum LT og ~y toa sinking fund. A es 
fund of $30,000 per annum is provi for the redemption of the N. 
City & Lake RR. bonds. The Merchants’ Elec. Co. bonds are subj. S 
call at 102 and int. at any time. The St. Charles St. RR. bonds are not 
sub, to call. but a & proqgeBonete amount will be retired yearly by qa, 
in the open marke di Elec. Co. of N. O. bonds have sinking fund 
of 1% per ann. of bonds out 
A sinking fund of $15, 000 annually, since Jan, 1 1921, is provided for 
the redemption of Canal & Oalib. 6% bonds 


REPORT.—Of New Orleans Public Service, Inc., and predecessor cos.: 


Calendar Year— 1922. 192 1919. 
ag revenue $14. 666,922 $14, $53, 426 $12, 637, 374 $11,325,576 
phils a titethin te init ees 4,962, 4082976 2.425.833 3.40 08 876 

y eras Earnings.—For 6 mos. end. June 30 1923, oper. rev., $7,299 H 
net, after taxes, $1.783, aoe other income, $81,522; income deduc.. $1, ion - 
509; bal., surp., $760,216. 

PROPERTY, &c.—Includes (1) electric generating stations, aggregate 
installed capacity of 72,000 k.w. and 1,409 miles of electric distr tributing 
system; (2) gas works with a manufacturing capacity of 16,124,000 cu. ft. 
per day, holder capacity of 7,580,000 cu. ft., and 480 miles of mains; 
(3) and 225 miles of street railway track and 658 cars, including 217 double- 
truck cars of modern Gee. 

OFFICERS.—Pres., H. 24 way V.-P. & Gen. Mgr., A. L. Kempster; 
Sec., J. H. De Grange; ee ‘sateen Treas., H. A. Ferrandou. 
—V: 166, p- 1760, 2767, 3993 ¥ tit? Dp. 87, 325, 1017, 1462, 1664. 





NATIONAL POWER & LIGHT CO. 





N. a Per. Bonds are ra ar., p. & f., ORGANIZATION .—Or : 

—Organized in N. J. in 1921 and acquired from the 
txdorsement by N yy. s .§ By & wy RR. See ve .p. 346. Bonds committee for the American Cities Co. 5-6% coll. tr. = (as re- 
on toc xchange. V. 94,p.7 organization plan outlined in ‘Electric Railway” Supplement 0 of 28 
EARNINGS. cae ating end. Dec. 31: 1922), the securities pledged under that issue together witn certain senenteles 
Cal. Net a ter Other ie ge Balance. acquired by the committee trom the Chase National a in qechanee for 
Year— Income. Rentals. eK certain securities of N. O. & Lt. Co. (reor as New Orleans 
EE eich pereenes $1°3: 354.0 ,009 7304, 134 $6,299 $1, 847, $55 $1,746,992 Public Service, Inc.—see on preceding page) held by the yh. Thus 

Bt Gcensesae 1,170,239 32.859 16,993 1.787.559 1,737, ‘716 the following securities were transferred to the oumeeny: a 




















Ocr., 1£23.] ELECTRIC 
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(a) 20,000 shares capital stock of Houston Lighting & Power Co., 1905. 
b) 6,015 shares 6% cum. pref. stock and (c) 16,175 shares com. stock Little 


ock Ry. & Elec. Co. (d) 20,500 shares capital stock of Knoxville Ry. & 
Light Co. (e) Sucn rignts as may pertain in dissolution to the 22,303 shares 
oe i ref. stock and the 21,760 shares of the com. stock of Mempnis Street 


f) Such rights as may pertain in dissolution to the 27,774 shares of 
ref. stock and 34,954 shares of the com. stock of Birmingnam Ry., Light 
Power Co. (g) All indebtedness of and claims against any and all of 
said companies and American Cities Co. owned by the committee or to 
whicn itisentitled. (h) All tne 5-6% coll. tr. gold bonds of American Cities 
Co. deposited witn the committee stamped to show the payments thereon. 
The co. also controls the Memphis Power & Light Co. (formerly Memphis 
Gas & Elec. Co.). For history of American Cities Co. see “Electric Ry.” 
Supplement of Oct. 28 1922. 
or the pe of carrying Grongh the plan of r»xorganization (V. 114, 
. 76), incl. the uisition of the Memphis Power & Light Co. (formerly 


ac 
Memphis Gas & E ec. Co.), and other corporate purposes, the following 
securities have been issued: 


STOCK AND BONDS— 
Com 375,000 shares (no par)_. ___- 
Pref 125,000 shares (no par) 


Maturity. 


53shs. 

ae tee 39.559shs. See text 
50-yr 7% ine bonds $2,000,000 {1922 J-J $8,589,710 Jan. 1 1972 

($100, $500, $1 ,000& $10,000r |\Central Union Trust Co., N. Y., Trustee. 

Stock.—Pref. stock entitled to divs. of $7 per share in preference to com. 
and to giee per share preference in liquidation, and is red. at $110&accr.divs. 

Bonds.—Income bonds entitled to 7% int. if earned; 328 % aid a 1 
1922 and 3% % paid regularly since to and incl. July 1 1923. &a l. any time 
on 4 weeks’ notice at 105 and int. 

Sinking fund 1% per annum. 

Dividends.—An initial div. of $1 75 per share was paid on the pref. stock 
2 Avet 3 *28. and same amount paid regularly quar. since to and incl. 

ct. 1923. 

EARNINGS.—Of all the operating cos. in which the Nat'l Pow. & Lt. 
Co. is interested for 12 months ended June 30: 

Years ended June 30— 


1922-23. 1921-22. 
EE eae ae, $19,862,790 $18,328,590 
pS EERE TE a EOD 6,497,153 5,821,026 


Supervision.—Under supervision of Electric Bond & Share Co., N. Y. 
—V. 115, p. 2485; V. 116, p. 1284, 2644. 

(a) Houston Lizhting & Power Co.—Controlled by the National 
Power & Light Co. (see above). 

ORGANIZATION .—Incorp. in Texas Jan. 8 1906 and took over the 
business of the (old) Houston Lighting & Power Co. Owns and operates 
the entire municipal and commercial electric wer and light facilities 
in Houston, Magnolia Park, Harrisburg, West Houston and all suburbs 
Franchises are perpetual or run to 1972. 


In Ses. 108s the auth. amount of pref. stock was increased from $500,000 


to $2, J - V. 115. p. 2274. 

STOCK AND BONDS— Dat. Interest. Cameos: Maturity 
Common $2,500,000 ($100)... --.. ------.-. 2.500 
Preferred $2,000,000 


~aienae 1,759,090 Aug’23,$1.75 
First mortgage $5.000.000/ 1911 g A-O 2,403,000 Apr_ 1 1931 

($1,000) gold____._ .__c*' Whitney Cent.Tr &S.Bk.,New Orl.,.Trustee. 
lst lien & ref mtze ($100, $500 


& $1,000 c* & $1,000 ‘2 
Ee ne. 1923 5g¢M-S 2,000,000 Mar1 1953 

1923 62A-O 2,000,000 Oct 1 1953 
Guaranty Trust Co., N. Y., Trustee. 

Bonds.—The Ist mtge. 5s are red. at 105 and int. at any int. period on 
30 days’ notice; callable by lot. Sinking fund of 1% of bonds outstanding 
began July 11915. $497,000 have been retired. $2,100,000 are pledged as 
security for the Ist lien & ref. mtge. 

The Ist lien & ref. mtge. 5s are secured by pledge of $2,100,000 1st mtge. 
5sdue April 1 1931. Ser. ‘“‘A’’ are red. all or part on 4 weeks’ notice at 
105 and int. on or before March 1 1928 and at 1% less for each 5-year period 
thereafter to and incl. March 1 1948; at 100% and int. thereafter to and 
incl. March 1 1950, and thereafter at par. Ser. ‘‘B”’ red. all or in part at 
any time on 4 weeks’ notice at the following prices, together with accrued 
int. on or before Oct. 1 1928 at 106; thereafter at 1% less for each 5-year 
period to and incl. Oct. 1 1948; thereafter to and incl. April 1 1952 at 101; 
thereafter to and incl. Oct. 1 1952 at 100%; and thereafter at the principal 


amount. Penna. 4 mill tax refundable. 
EARNINGS.—For 12 months ending Dec. 31: 
Gross. Net. Bond Int. Oth.Int.& Ded. Bal., Sur. 
a $2,097,420 $713,964 $120,150 $37,970 $555,844 
Bicscuce Sgnee.eee 623,988 120,150 31,857 471,982 
OFFICERS.—Pres., Edwin B. Parker; V.-P. & Gen. Mer., 8S. R 


Bertron Jr.; V.-P., A. S. Grenier; V.-P., E. W. Hill; Sec. & Treas.. R. 8. 
Daunoy.—V. 115, p. 2274; V. 116, p. 183, 1768; V. 117, p. 899, 1783. 


NEW YORK CITY, N. Y. 

EIGHTH AVENUE RR.—Underground trolley road. 

Not Included in Tentative Reorg. Plan of New York Rys. Co.—V. 117, p.1774. 

ORGANIZATION .—Chartered Jan. 10 1855. Road was leased to Me 
8t. Ry., now N. Y. Rys.. for 99 yrs. from Nov. 23 1895 at rental of $215,000 
per annum, which provided for interest on the scrip and 16% dividends on 
stock, besides all taxes. This lease was terminated. however, by an order 
of Judge Mayer inthe U.8. Dist. Court as of Auz. 1 1919, separating the co 
from the ov tag of the N. Y. Railways. The co. is now o ted by 
its stockholders. ransfers are neither given nor accepted. Y. 109, p 
1271; V. 109, p. 172. See also V. 109, p. 270. Underground electric trac 
tion system used between 158th St. and Cortland St. V. 67. p. 178, 956. 

Suit.—On Aug. 23 1921, the co. brought suit against the 6th Ave. RR., 
the N. Y. Rys.. and others to obtain judgment for an immediate partition 
and distribution of the property known as “Church Farm.”” V.113, p. 960. 

On Nov. 28 1913 the P. 8. Comm. authorized the issuance of $750 ,V0U 
6% 5-year certificates, dated Feb. 1 1914. replacing the same amount of 
cet tificates issued in 1884 and due Feb. 1 1914. The $750,000 scrip o’ 
1914 originally fell due in Feb. 1919 but has been extended to Feb. 1929. 

In March 1922 the co. obtained a mortgage loan from the Farmers’ Loan 
& Trust Co. on certain real estate. V. 114, p. 1179 








STOCK AND BONDS— ‘ar. Interest. Outstanding. Maturity 
DEE csinatedetbutnteqcdee 100 = Quar. $1,000 000 See text 
ff 4 | = Repepreee 100 6F-A 750,000 Feb 1929 

Scrip of 1914 laces same amount of scrip of 1884 which fell due Feb. } 
1914. Again, in 1919, extended to Feb. 1929. Red. any int. day. 

EARNINGS.—For cal. year 1922, gross, $1,217,408; net, after taxes, 


sur.$84.317. In 1921, gross, $1,218,345; net, after taxes, def.$141,062. 
ROAD.—Total track owned and operated, 20.839 miles.—V. 109, p 
1272; V. 112, p. 2413, 2747; V. 113. p. 960, 2719; V. 114, p. 1179. 


INTERSOROUGH RAPID TRANSIT CO.—MANHATTAN RAIL- 
WAY.— “*Railway and Industrial’ Supplement. 


NEW YORK & HARLEM RAILROAD.—Underground electric railroad. 
Not Included in Tentative Reorg. Plan of New York Rys. Co.—See V. 117, 


» haves 

ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 
leased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our “Railway and Industrial’ Section. 

The electric (formerly horse) lines (18.95 m. of track) were leased to the 
Metropolitan St. Ry., now New York Rys., for 999 years from June 11 1896 
but the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the company effective Jan. 311920. V.110,p.360. Dividends from rent- 
als of street railway lines discontinued since Oct. 1918 due to non-payment 
of rentals in question. ; 

Ohiections to Valuation of Transit Commission.—V. 114, p. 1287. 

EARNINGS.—For cal. year 1922, gross, $1,554,312; net, after taxes, 
$179,949. In 1921, gross, $1,659,245; net, after taxes, $104,677. Line 
oper. electrically from Mar. 1898 from City Hall to 135th St.—V. 106, p.499; 

. 108, p. 79; V. 109, p. 1273; V. 110, p. 360; V. 114, p. 410, 854, 1287. 


NEW YORK RAILWAYS CO.—Underground trolley. 

Receivership.—On March 20 1919 Judge Mayer in the U. S. District 
Court appointed Job E. Hedges temporary receiver for the company, upon 
application by the American Brake Shoe “o., holder of an overdue claim 
for $36,806. On March 31 1919 the receivership was made permanent 
V. 108, p.1391. Compare V. 108, R. 1165. On April 21 1919 Judge Mayer 
in the U.S District Court denied the applications of the Eighth and Ninth 
Ave. RR. Cos. for an order directing the receiver to turn back the properties 








to the lessor companies. Judge Mayer also refused to order the receiver to 
pay the rentals due the complaining companies. V. 108, p. 1721. On 
Ju Ay 1919, however, Judge Mayer issued a formal order separating the 
Ei Ave. RR. from the — ~R s of the New York Railways Co. The 
order instructed the receiver and the Eighth Ave. RR. Co. to make an agree- 
ment that, as long as Commissioner Nixon’s two-cent transfer order (see 
below) exists, fares shall be the same as if the separation had not been made. 
If, however, the order is contested, the Eighth Ave. line is to be considered 
ppentutely independent and no transfers will be given. V. 109 FF 270. 
[This order was modified on Sept. 26 1919, and, effective Oct. 1 1919, all 
transfers between the Eighth Ave. RR. and the New York Rys. Co. were 
discontinued.—Ed.] Compare V. 109, p. 1079. On Sept. 11 1919 Judge | 
Mayer resolved to return the Ninth Ave. RR. to its owners. V. 109, Dp. 
1080. Effective Jan. 31 1920, Judge Julius M. Mayer ordered the Fourth & 
Madison Ave. Line, which had been leased to the company, returned to ita 
parent company, the New York & Harlem RR. V. 110, p. 360. The Ist 
real estate and refunding bondholders have asked the receiver to surrender 
four more leases, viz., B’way & 7th Ave., Sixth Ave., Christopher & 10th 
St. and Bleecker St. & Fulton Ferry. No further information. oa 
Tentative Reorganization Plan.—A tentative reorganization plan was com- 
leted in Oct. 1923 by a committee (Chairman, Bronson bee Joseph 
». Cotton, Charles P. Howland, Henry V. Poor and Frank D. Pavey 
(Mr. Pavey dissents from the basic features of the plan and therefore does 
not join in the report of the committee]) which provides for the discharge 
of the receiver by Jan. 1 1924 and embodies the following basic principles: 
(1) The system now operated by the New York Rys. should be reorganized 
substantially as a system as now operated, but with greatly reduced capital- 
ization and annual charges. (2) No bonds bearing a fixed annual interest 
charge whatsoever should be issued by the new co. except for new cash 
actually contributed to the new co. (3) The only bonds to be left undisturbed 
should be those of leased lines on which no default has been made and on 
which the interest has been apparently earned during thereceivership. 
(4) Other obligations now in default and now bearing a fixed charge should 
be replaced by income bonds on which no income will be payable unless 
actually earned. (5) These income bonds should be offered to the various 
units composing the system, but limited to the amount of the earnings 
actually shown to be contributed under present conditions to the system 
by these various units. (6) Various units which do not receive the principal 
or par amount of their present obligation in income bonds because the earn- 
ings are insufficient receive the balance of their obligation in pref. stock of 
no par value, but no unit receives more than the principal or par amount of 
its present existing obligations. (7) No new securities should. be issued for 
arrears of interest or rent which has not actually been earned during the 
receivership. (8) The existing capital stock of $17,500,000 par value should 
be eliminated in the reorganization. (9) The result is a large reduction in 
fixed charges and capitalization, as follows: 
Thus the fixed charge bonds are reduced by 


Lap a SOP OR. $18,000,000 
Income bonds are reduced by... .<. cc on nee een eee cece eceue 13,000,000 

Total reduction in obligations_________ a ee eS $31,000,000 
The fixed charges are reduced by._......___._._______.___- A 
The annual contingent charges are reduced by______________- 650,000 
Fixed rentals are eliminated amounting to__________________ 350,000 


No provision is made for the inclusion in the new co. of the 8th Ave., 
9th Ave. and 4th and Madison Ave. lines, formerly parts of the New York 
Rys. system, but operated independently since the receivership. The re- 
organization may not include the Christopher & 10th Street RR. or the lines 
or property covered by the Columbus & 9th Ave. mortgage, operation of 
which has been unprofitable. 

Holders of claims against the New York Rys. and holders of its adjust- 
ment mtge. bonds are to receive 25% of their claims or bonds in pref. 
stock of the new company. 


The plan provides in brief for the formation of a new company which 
will acquire the following properties: 

(a) It will acquire, through mortgage foreclosures and creditors’ sales, in 
pending proceedings, all the assets of New York Rys., so far as desirable, 
now in the hands of the receiver used for operation of street railroads, free 
from the lien or claim of the following mortgages now in process of fore- 
closure: (1) The lst real estate & ref. mtge. and the adjust. mtge. of New 
York Rys.; (2) the 1st mtge. of the Columbus & 9th Ave. RR., and (3) the 
lst mtge. of the Lexington Ave. & Pavonia Ferry RR., and free from the 
claims of all other creditors of New York Rys. now asserted in the receiver- 
ship. The assets thus acquired will not include property owned not used in 
operation of the street railway system. Such property would be sold and 
the proceeds would go to the bondholders entitled thereto. New York 
Rys. owned certain stocks of various subsidiary and lessor companies (i. e., 
companies whose lines of railway were leased to New York Rys. and its 
presqoesece companies and thus operated by New York Rys., such as the 

3d St. Ry.). These stocks will be acquired by the new co. in the same 
manner as other assets. The new co. will pay for the properties above de- 
scribed by the issue of its securities directly to the holders of the several 
issues of bonds of New York Rys. and its predecessor companies and to the 
creditors of New York Rys. in exchange for their bonds and claims. qi 

(b) New York Rys. does not, however, own all the stock of its lessor or 
subsidiary companies which are independent corporate structures and have, 
in varying proportions, stock (and sometimes bonds) outstanding in the 
hands of the public. The new company does not propose to acquire all 
of such bonds (most of which are to be left undisturbed), but it proposes to 
acquire all the stocks of these lessor and subsidiary companies, thus owned 
by the public, by offering its own securities to the individual owners in 
exchange for their present stock holdings. 


—— 

Securities to Remain Undisturbed in Reorganization, but which are to be Offered 
Right of Conversion into Equal Amount of Broadway Consol. Mige. Bonds. 4 
Prin. Ann.Int.Chge; 

Broadway Surface RR. Ist M. 5s, due July 1 1924__$1 ,500,000 $75 


South Ferry RR. lst M. 5s, due April 1 1919 350,000 17,500 


ivatebeiddscancensehednsousececeseunbeese $1,850,000 $92,500 
aa 


Securities to be Extended but Not Otherwise Disturbed.4 
Central Crosstown RR. Ist M. 6s, due Nov. 1 1922_. $250,000 $15,000 
Securities for which Terms of Exch. are to be Later Determined by New Co. 
Bleecker St. & Fulton Ferry RR. total stock, $900,000; amount 
held by New York Rys., $853,600; minority outstanding_ ----_ $46,400 
23d St. Ry., total stock, $600,000; amount held by New Y 





Rys., $507,500; minorit ae ore pen  (cehbhhenhnstetacoenen a ,500 
Broadway & 7th Ave. RR., total stock, $2,100,000; amount held 

by New York Rys., $1,400,200; minority outstanaing_-_.....--- ,800 
42d St. & Grand St. Ferry RR., total stock, $748,000; amount ” 

held by New York Rys., $400,000; minority outstanding ---_----- 48,000 


Cash Requirements of New Company and Provision for Same.—To end the 
receivership and furnish adequate working capital for the new co., to pay 
reorganization expenses, court charges, &c., to complete the adjustment of 
claims and for general purposes, the committee recommends the use of not 
to exceed $5,000,000 of new prior lien bonds and all the common stock of the 
co. The cash required must come from the liquidation of the non-operative 
assets which go chiefly to the holders of the lst & ref. bonds ofthe New York 
Rys., unless arrangements are made for the obtaining of additional capital 
from other sources. ‘The persons contributing the cash will receive all the 
common stock of the new co., together with new prior lien bonds at‘ ch 
price as may be determined against cash advanced. > 
Securities to Remain Undisiurbed for which No_ Present Offer of Exchange 


into New Securities is to be Made. 





Ann. Int. 

Principal. Charge. 

Broadway & 7th Ave. lst cons. M. 5s, due Dec. 1 1943-$8,150,000 $407,500 
Broadway & 7th lst mtge. 5s, due June 1 1904___-_--- x1,500,000 5, 

34th St. Crosstown Ry. Ist M. 5s, due April 1 1996___ 1,000,000 50,000 

Bleecker St. & Fulton Ferry RR.1stM.4s,dueJan.11950 700,000 28,000 

23d St. Ry. impt. & ref. mtge. 5s, due Jan. 1 1962... 1,500,000 75,000 

do lst mortgage 6s, due Jan. 1 1909___----- y250,000 15,000 

do debenture 5s, due Jan. 1 1906__-.------ 150,000 7,500 

Wet uc. ccenckvontabadew sete weenneec~ensecene $13,250,000 $658,000 


x If and when the sale of the 50th St. car barn is carried out and the pro- 
ceeds thereof are received, it is expected that $500,000 of these bonds, to- 
gether with all arrears and int. thereon, will be paid and that the balance of 
$1,000,000 will be converted into an equal amount of Broadway consol. mtge. 
bonds in the same way as the bonds of the Broadway Surface RR. and the 
South Ferry RR. y $50,000 of these bonds are held by receiver as part of the 
unmortgaged assets and presumably will be acquired by the new co. on cred- 





itors’ sale. The balance, $200,000, together with $150,000 of debs. are subj. 
to lien of Ist & ref. mtge. aud presumably will also be acquired bv new co. 
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ELECTRIC RAILWAYS 
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Securities which are to be Exchanged for Income Bonds and (or) Pref. Stock. 

Ann. Int. 
Principal Charge 
New 


4 
is 


York Rys. 30-yr. Ist real estate & ref. mtge 
gold bonds, due Jan. 1 1942 $18,061,290 $722,452 
do Convertible scrip, 4% 2,250 90 
do 30-yr. adj. M income bonds. 1942 30,609 ,487 x 
Lexington Ave. & Pavonia Ferry RR. lst M. 5s, due 
Sept. 1 1933 
6th Ave. RR. capital stock, par value 
x Income bonds 
Amt. of Property, Inc. Bonds & Pref. Stock to be Received by Various Units. 
For method of determining allocation of securities see detailed plan in 
V.117, p. 1775 


os, 


5,000 .000 
2,000 ,000 


250 ,000 


Vill Receive -——_—_— 
b Income cincome 
Bonds Bonds 
al 50. at Par 
s S 


aValue of 
Cash and 
Property 


S. 


dPreferred 


Existing Securities— Outst' ding Stock 


* $ 
hBroadway syst. stk. 2,100,000 2.100.000 
Each $100 
h23d Street stock 
Each $100 

hBleecker stock 
Each $100 

6th Ave. stock 
Each $100 

34th Street stock 
Each $100 

h42d & Grand stock 
Each $100 

Christopher stock 


§00 .000 

900 ,000 

,000 ,000 499,000 
2 ) sh 

1.009 000 
1 sh 


,000 ,000 


748,009 1625 502 13,2 

650,000 r 

Lexington bonds 5,000,000 1,36 : 1,918, 
Each $1,000 273.8: , f 3.8364 sh 

Col. & 9th Ave. bds 3,000,000 . t 

Cent. Crosstown (N. 
Y. Rys.) bonds 

Metropol. Crosstown 
(N. Y. Rys.) bds 600 099 

N. Y. Rys. Ist & ref_18,063 ,510¢6,° 
Each $1,000 

N.Y. Rys. adj. mtge_30,609 ,487 
Each $1,000 ® e 


250,000 


394 2,307 ,022 6,711,487 


646 


(47 
35 
hae 
a Value of cash and property received from liquidation, non 


land, cash or bonds 
b Income bonds at 50 for operative land. 


my 
i 


operative 


99 





Central Crosstown Ry. 1st Mtge. 6s Not Paid.—The receiver having been 
ordered by the Court not to pay the prin. and int. on the Central Crosstown 
Ry. lst Mtge. 6s, due Nov. 1 1922, and the trustee under the Mtge. securing 
the bonds having gone out of existence, the following committee was formed 
and has called for deposits (V. 115, p. 2047): 

Committee for Central Crosstown Ry. 1st Mtge. 6s.—Chairman, Henry W. 
George; John W. Platten, Wm. Carnegie Ewen, Sec., Robt. P. Brown, 
55 Cedar St., N. Y. Ony, Depositary, United States Mtge. & Trust Co., 
N. Y. City.—V. 115, p. 45. 

Committee for Adjuument Mortgage Income 5s.—John Candler Cobb, 
Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes, 
Ernest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 
Secretary, 16 Wall St. Depositary: Bankers Trust Co., N. Y. Agents. 
Old Colony Trust Co.. Boston and Comm. Tr. Co., Phila. V. 108, p. 1061: 
Deposits have been called for. V. 108, p. 1275, 1512, 2023 

Committee for First Real Estate & Ref. M. 4s.—Harry Bronner, Chairman; 
William A. Day, Caspar W. Morris, Charles A. Peabody, W. H. Remick, 
Frederick H. Shipman and Harold Stanley, with Geo. L. Burr as Secretary. 
140 Bway., N. Y. City. Depositary, Guaranty Trust Co.,N.Y. V. 108, 
p. 1061. Deposits were called for and up to Oct. 1919 “‘a large majority 
had been deposited with the committee. V. 109. p. 1610. Compare 
V. 198, p. 2023; V. 109, p. 1273. 

Committee for Lerington Ave. & Pavonia Ferry 1st 5s —F. J. Fuller, 1 oe = 
A. R. Horr, Reginald Foster; Sec., Chas. E_ Sigler, 80 B'way, N. Y. City. 
ponocitacy: Central Union Trust Co., New York V. 110. p. 2658; 


111. p. 294. 
Committee for Columbus & Ninth Ave. RR. 1st 5s —OC. Robert Adams, 
, ; Arthur N. Hazeltine. Depositary, 


Frank Coenen, G E Warren: Sec., - 
Columbia Trust Co Fh i V.111, p. 74; V. 114, p. 1286. For statement 
by committee, see V. 116, p. 2006. 
Tort Creditors’ Commitiee.—Chairman, Samuel Seabury, John V. Bouvier 
Jr... Robt. H. Ernst, Charles Steckler. V. 108, p. 2241. 

Valuation by Stone & Webster.—V. 110, p. 562. 


ORGANIZATION .—Incorporated on Dec. 29 1911, and at midnight on 
Dec. 31 1911 took over the lines of the old Metropolitan Street ~§ sold at 
foreclosure (V. 93, p. 1787) on Dec. 29 1911, per plan in V. 93, p.1533 
(formally approved by Public Service Commission on Jan. 24 1912). 
See V. 94, p. 977. he sale did not include the leases of the Central 
Park North & East River RR., 28th & 29tm Sts., the Second Ave. RR. and 


| Fulton St. RR. The latter road was abandoned in 1908 (V. 96. p. 1675). 


In 1913-14 acquired a half-interest in the Bridge Operating Co., which, 


| ander an agreement with the city dated May 21 1994. operates local cars 


| over the Williamsburgh Bridge. 


| operating over Manhattan Bridge. 
| 1919). 


c Income bonds at par for balance of earnings after allowance for interest | 


on undisturbed bonds. This column shows allocation for unit 
including portion owned by New York Rys. 

d Pref. stock on basis of $100 per share. This column shows allocation 
for unit as a whole, including portion owned by New York Rys. 

e The non-operative real estate subject to the mortgage of the Central 
Crosstown presumably will be acquired by the new company and will be 
applied on account of the Central Crosstown bonds to be extended. 
mt Sixth Ave. total income bonds are increased by $41,719, by reason of 
cash to credit of Sixth Ave. Pref. stock is decreased accordingly. 

g Approx. This cash may be invested in new prior lien bonds of new co. 

h It is proposed to leave to the new co. the matter of making terms with 
the holders of minority shares of the following cos (1) Broadway & 7th 
Ave.; (2) 23d St. RR.; (3) Bleecker St. & Fulton Ferry RR.: (4) 42d St 
Grand St. Ferry RR. If the same principles of allocation were followed in 
regard to these minorities as are followed in the outline in regard to majorities 
the amount of new securities attributable to these minorities would be 
approximately as shown. 

1 Income bonds allocated to minority stock of Bleecker St. and 42d St. 


as a whole, ! 


x | 


| mittee, intervened (V. 100, p. 1349, 1918; V. 


are reduced in these computations to rate of stipulated rental under existing | 


leases. Such allocation to these two stocks exceeds the present par amount 
of such stocks. 
Readjustment of Securit *# of Broadway & Seventh Ave. RR. 

The Broadway & 7th Ave. RR. has now outstanding $1,500,900 Ist M. 
bonds which with claims for past due int. have been sustained by the U. 8. 
District Court. It also has outstanding $8,150,000 consol. bonds. It has 
guaranteed $350,000 South Ferry RR. Ist M. bonds (int. and prin. not 
paid) and guaranteed $1,125,000 out of a total of $1,500,000 Broadway 
Surface RR. Ist mtge. bonds. 

It is proposed, subject to the approval of the Court, that the 50th St. 
car barn of the Broadway & 7th Ave. co. be sold, that in accordance with 
the terms of its consol. mtge., the co. issue new consol. bonds in exchange 


With the Third Avenue Railway and the 
Brooklyn Rapid Transit Co. controls the Brooklyn & North River RR., 
(This line ceased operating on Oct. 4 


On July 24 1918 purchased, with the P. S. Commission's approval, the 
roperty of the Central Crosstown RR. (incl. lease of the old Christopher & 
enth St. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501, 906. 
On Nov. 30 1914 the Public Service (Comm. authorized the company 
to purchase the $600,000 capital stock of the 23d Street Ry. at $350 per 
share and to issue first real estate & ref. 4s to pay for same. $507,500 of 
the stock has been so purchased. The authority was given on condition 
that the company shall provide for an amortization of 20% of the face value 
of the bonds, representing the discount on the bonds. Has acquired 8,536 
shares of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per sh. 


Franchtses.—Most of the franchises are pope. In Oct. 1917 the co. 
rejected a franchise drawn by the city permitting the operation of a line 
in W. 86th St. V. 105, p. 1618. 


Suit under Adjustment Mige.—The suit brought by the N. Y. Life Ins. 
Co. to recover unpaid interest on the bonds since Jan. 1 1912 (approx. $50 
for each $1,000 bond, incl. coupon due April | 1915) was dismissed in 
1915, but G. B. Leighton of Boston, representing the bondholders’ com- 
101, p. 1973). In Nov.1915 
the Ls ge Div. of the Supreme Court, reversing a lower court, rendered 
a decision giving Mr. Leighton the full standing that the N. Y. Life Ins. 


| Oo. previously had in the case. 


; 3tock $17,500 000 ($100) 


for the South Ferry and Broadway Surface bonds and for $1,000,000 of its | 


lst mtge. bonds, and that out of the cash proceeds of the car barn sale the 
co. pay approximately $800,000 on account of the prin. and int. of the 
remaining Ist mtge.bonds and that the balance of the cash proceeds be used 
as the Court may approve under the terms of the consol. mtge. 

Miscellaneous.—-No provision is to be made for holders of mortgage or 
non-mortgage debt of New York Rys., or of mortgage debt of Metropolitan 
Street Ry. or any predecessor company, who do not assent to the plan. 
But the securities deliverable in respect thereof may be disposed of in the 
reorganization. 

No provision is made in the plan for any holders of stock of lessor or sub 
sidiary companies who do not assent to the plan. 

The plan contemplates that the new co. generally will or may make oper- 
ating agreements or leases with all or any existing lessor or sub. cos. on such 


terms as it may determine without fixed annual rentals but based on the | 


relative earning power of such cos. as determined by the allocation report. 

Such leases or traffic contracts may, but need not, contain provisions for 

periodic readjustment of division of income and provisions for arbitration. 

Approzimate Capitalization of New Company. 
Principal. 

$15,350,000 

5,009,000 259,000 

17,500,000 875,000 
x120,000 shares 
1.000 shares 


x This includes an allotment of .25 of a share of Pref. stock for each $100 
of general claims against New York Rys. The amount of such general 
claims is estimated at the present time at about $5,000,000 

For detailed outline of plan, description of new securities, &c., to be issued 
in connection therewith, method of treating all the various claims, &c., see 
“Chronicle”’ of Oct. 20 1923, page 1775. 

Objections to Plan.—Frank D. Pavey has forwarded a minority report 
to Judge Mayer in which he outlines his objections to the above plan. 
See V. 117, p. 1775, for further particulars. See also ‘‘Chronicle’’ of 
Oct. 27 1923. 

Maintenance & Depreciation Reserve.—In Oct. 1919 Judge Mayer, in the 
U. 8. Dist. Court ordered the receiver to set aside 38% of the gross trans- 
rtation revenue as a _ maintenance and depreciation reserve, following 
he report (V. 110, p. 75) of Stone & Webster which stated that, under 
existing conditions it would take 37.4% of the revenue to go as far in the 
4 a me work as was done with 20% in 1914, the old figure 

° ; 

Foreclosure Proceedings.—On June 6 1919 Judge Mayer in the U. S. Dist. 
Court auth. the Farmers’ Loan & Trust Co., as trustee, to bring suit to 
foreclose the adjustment mtge. of Jan. 1 1912. V. 108, p. 2433. lso 
V.111, p. 74. _In Sept. 1919 the Guaranty Trust Co. of N Y., ustee, 
filed a bill to foreclose the Ist real estate & ref. mtge. V. 109, p. 1273 
See also V. 0. p. 1643. In Aug. 1920 Judge Mayer adjourned until 
Nov. 9 1920 the pro sale under the proceedings brought by the 


Guaranty Trust Co. - 111, p. 793. Since then the sale has been 
poned from time to time. 


Mortgage Opinion.—For opinion of Federal Judge Mayer in Nov. 1921 
as to what property is covered by the Ist M., see V. 113, p. 2406. 

Decision on Lien of Col. & 9th Ave. RR. 5s.—See V. 116. p. 2007. 
pare V. 116, p. 2006, under caption ‘“‘Columbus & Ninth Ave. RR." 

Sale of Real Estate.—Various parcels of real estate have been sold from 
time to time at public auction, and the following references give complete 
details of the various sales: V. 111, p. 1851; V. 114, p. 738, 1063; V. 116, 
p. 2256; V. 117, p. 208, 895. 


Ss tet Franchises and Real Estate Sold to Satisfy Tar Liens.—V. 109, 
"Purchase of Franchise Taz Liens by City.—See V. 112, p. 2414. 


Ann. Int. 
Undisturbed bonds (see above) - $765.509 
New fixed charge bonds, say 
New income bonds, say- 
New preferred stock (no par) 
Common stock (no par) - 


Com- 


Dp 











Guaranty Decision.—In May 1917 the U. 8. Supreme Court affirmed tne 
4ecision of U.S. District Judge Hough, of New York, dismissing the action 
brought by the bondholders’ committee of the old 28th & 29th Streets RR. 
property foreclosed and now known as Mid-Crosstown Ry.) against the 

ew York Rys. Co. on the ground that the Federa! Courts had no jurisdic- 
tion. On Nov. 14 1918 a settlement agreement was made with the bond- 
holders’ committee and the litigation (case had been carried into the State 
Sourt) terminated. 


STOCK AND BONDS— _ Date Interest. Outstan 


$17.495 
4J-J 18,061,290 Jan 1 1942 
c*&r*tf\|Guaranty Trust 
Jonvertible scri 


Ae Co., New York, Trustee 
Adjust inc M $33,000,000 g/ 1912 § A-O 


ae 
30 609 487 1 1942 
non-cum (see text)c*&r*tf| Farmers’ Loan & Trust Co., N. Trustee. 
First real estate & ref. and 


ustment income coupon bonds are ip denom. 
of $1,000; r tered bonds are for $1,000. $5.000 or $10,000. Int. on both 
asues payable at office of company or ite agency in New York City. 
sLexington Ave & Pavonia{ 1893 5g M-S 5.000.000 Sept 1 1993 
Ferry ist M Rinth ‘Avenue| Interest * office of company in New York. 


ist real est & ref mtge gold{ 1912 
(see text) 


Jan 


1;O9lumbus & Ninth Avenue; 1893 M-S 3.000.000 Sept 1 1993 
first mortgage gold_c&rntf}Columbia Tr. Co., N. Y. City, Sub. Trustee. 
*So Fy Ist gu $350.000($1,000) 1889 5 A-O 350.000 April 1 1919 
B way Surf RR first mtge_ 1,500,000 July 1 1924 
Central Crosstown first mtge 1882 250,000 Nov 1 1922 
Sills payabie June 30 1918 400.000 - 
Company separately operatea— 
(34th St. Crosstown first mtge 
Lessor Compantes— 
th Ave con mtge 
Ful Fy first mtge 
Ohristopher & 10th Sts Ist M_ 
*Highth Ave certs of indebt_-_- 
fwenty-third St RR mtge-_-_-_- 


1.000.000 April 1 1995 


2$8,150,000 Dec 
700,000 Jan 
210,000 Oct 
750,000 Feb 
1,500,000 Jan 


a Int. on these bonds paid at office of company. 165 Broadway, N. Y. O. 
* Interest on the $750,000 certificates of indebtedness of the Eighth Ave. 


453 


| RR. ts paid out of the $215,000 rental which the New York Rys. pays the 


Highth Ave. RR. (but see under separate heading above). z There are 
sutstanding $1,500,000 B’way & 7th Ave. RR. Ist M. 5s which fell due in 
1904 and are ail held by New York Railways. 


Pirst real estate and refunding é. FF not limited as to amount of auth 


\ssue, but further bon —~ be to refund or acquire underlying 
vonds, subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 
be pledged under mtge. and for add'ns, exten’s and impts. See purposes 
for further issue in full in V. 94, p. 977. Red. on any int. date on 12 weeks’ 
notice, at 105 andint. See V.94,p.977. Bonds are listed on N. Y. Stock 
Exch. V. 94, p. 827, 977; V. 101, p. 2145. 


Div. on Income Bonds.—Initial div. of $7 71 (0.771%) paid 
. 16 36 (1.63%). 


V. 95. p. 544). In 1913, April, $22 50 (24%); Oct., 

n 1914, April, $23 45 (2.34%): Oct.. $12 88 (1.288%). In 1915. April, 

$17 69 (1.769%); Oct., $13 70 (1.37%). In 1916. April. $31 94 (3.194%). 
1.981%). None since. V. 106, p. 929. 


Oct., $19 81 ( 

Lezi Ave. & Pavonia Ferry 5s and Columbus & Ninth Ave. 5s were 
‘ally described in V. oP 1146. Both were guar. and later assumed by 
she Metropolitan Street Ry. Co. (now New York Railways). 


Christopher & 10th St. 1st M 4s.—Originally fell due Oct. 1 1918, but were 
ectended for 5 years to Oct. 1 1923. 


Amortigation Fund.—On Dec. 10 1912 P. 8. Commission modified its 
wder of Feb. 27 1912 (see V. 94, p. 698) by striking out the provisions 
-equiring the setting aside each year of a specified amount asan amortiza- 
sion fund, as it found it did not have power to make such requirement. It 
ce-affirmed, however. its order requiring the setting aside each month, 
oeginning Jan. 1 1912, for maintenance and depreciation of a sum at least 
equal to 20% of es operating revenue for such month. V. 95, p. 1608: 
V. 94, p. 698. m Jan. 18 1918 the Appellate Division of the ~~ 
Oourt naissed the writ of certiorari granted by Supreme Court Justice 
Piatzek on April 17 1913 to review the order. V. 106, p. 396. In May 1918 
the N. Y. State Court of Appeals reversed the decision of the Appellate 
Division. V. 106, p. 2560. An application for a modification of the order 
40 that it should provide for the setting aside of 20% of the gross passen 
fevenue only instead of 20% of the gross operating revenue was denied 
by the P. S. Comm. on July 27 1915. V. 101, p. 370. 


Oct. 1 1912 








Ocr., 1923.] 
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Adjustment Income are redeemable on any Jan. 1 or July 1 ip 
whole but not in part ry and int. Holders of adjust. mtge. bonds 
shall have the power, by vote Re of a majority thereof, to elect one less than a 
majority of the members of the board of abectore antil the full 8% per ono. 
shall have been paid to holders equessy for 3 successive years, and 
thereafter . a - OL suck periods w aqnerer a failure to pay such ‘annual! int. 
shall occur. also, the holders of said bonds shal! have 
full power in pa] of Sg other questions, upon which stockholders may 
vote, to cast one vote for each $100 of the principal of the a Y held by them 
¥.94.p. 977. Bonds are listed on N Stock Exch. V.94, p.827. 977 


REPORT .—For year ending June 30 1922, total revenue, $9,415,289; net, 
after taxes, $903,697; int., rents, &c., $2,933,066; net corp. deficit, $2.029 
370. For year end. June 30 1921, total revenue, $9,391,115; net, after 
taxes, $205,641; int., rents, &c., $2,825,131; net corp. deficit, $2,619,490. 


Latest Earnings.—For calendar year 1922, gross, $9,403,578; net, after 
tases, —. $882,953. In 1921, gross, $9,526,850; net, after taxes, 


oy results of forratene under feouvertie. see reports appearing in 
V.111, p. 1746; V. 112, p. 1024, 1137; V. 114, p. 849. 


ROAD.—On June 30 1918 (no later information available) owned 42.756 
miles of track of which 29.580 miles were underground electric and 13.176 
miles storage electric; leased 96.646 miles (92.788 underground electric and 
3.858 storage electric); operates under agreement 11.615 miles (11.138 a 
derground electric and 0.477 storage electric); total track, 151.017 (133.506 
underground electric and 17.511 storage electric). As of June 30 1920 the 
receiver stated that of this mileage only 95 miles rem: ee hey his possession, 
and of this only 80 miles were veing operated. V. 1746. Owned 
and controlled, 1.977 passenger (1.861 electric and 116 istorage battery) 
and 141 service (139 electric and 11 horse); total, all cars, 2,11 8. Lain 
power station equipped with 11 3,500 k. w. generating units and 5 sub-sta- 
tions ~~ 5 ~~} systems, including 1,615 miles of single-power trans- 

sion ucts 


OFFICERS.—Receiver, Job E. Hedges; Gen, Mer. for receiver, Frank 
Hedley: Sec. for peasve. F. T. Wood; Treas., J. H. Campbeil; Gen. Atty 
ue few J. L._ Quackenbush. 1 ag ~ 165 Broadway, N. Y.— 
114 . 1535, 1766, 2116; 115, 1429, 1942, 2047, 2794; V. 116, p. 
tio’ 1050, 1893, 2007, 2256, 2389. 7. M7 , p. 208, 895. 


Companies Controlled by New York Railways. 


In order to furnish our readers with a summary of the proposed plan for 
the reorganization of the New York Railways Co., which was announced 
shortly before going to press, we are obliged to omit the statements of the 
various controlled companies usually given, but descriptions of these 
properties, with terms of leases, capitalization, &c., &c., may be found in 
the ‘‘Electric Railway’’ Supplement of April 28 1923. 





THE NINTH AVENUE RR. CO.—A subsurface contact electric road 


Ne ue in Tentative Reorg. Plan of New York Rys. Co.—See V. 117, 
D. léé 


ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavonia Ferry RR., now New York Railways, for 
99 years from March 12 1892, but on Sept. '26 1919 Federal Judge Mayer 
ordered the receiver of the New York ailways to return the ne to its 
owners for independent peraston beginning Oct. 1 1919. Transfers are 
now exchanged with the Sixth Avenue RR. and the vonaaes & Ninth 
RR. See V. 113, p. 293. Compare V. 109, p. 1273; V. 116, p. 1050 


Pm... to Recover Rentals.—In July 1921 the company brought suit in the 
Soran Court against the 42d St. Manhattanville & St. Nicholas Ave. Ry 
the Third Avenue oF to recover $42,000, representing rentals for the 
use of certain trackage said to have accrued from Oct. 3 1919 to July 1 1921 
Bee V. 113. p. 293, for details. 
Stock, $800,000, par $100; dividends Q.-J. 


EARNINGS.—For cal. Pe 1922, gross, $514,975; net after taxes, $642.,- 
540. In 1921, gross, $548,827; net after taxes, def. $219.935. 


ROAD.—Cortlandt St. to yon St., 
tens 235 miles.—V. 113, p. 293; V 


Ave. 


total track owned and operated 
. 114, p. 739, 1064: V. 116, p. 1050. 





SECOND AVENUE RR.—Underground electric. 

Receivership.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to fore- 
close consolidated mortgage. At midnight on Nov. 12 1908 receiver 


took possession of the property. Charles E Chalmers is now receiver 
Div. on stock due June 1908 was defaulted Default of int. on 
bonds occurred as follows: Ist (gen.) Mtge., Nov. 1 1908 (subse 


ey retired: V. 91, p. 1255); first console” Aug 1908; debentures 
uly 11908 A committee was formed to protect the interests of the 
first consol. 5% bds. V. 87. p. 347, 1238. On Oct. 1 1910 Justice Ameno 
in Supreme Court authorized receiver to issue $2,500,000 receiver's certfs 
to be used to retire $1.280.000 gen. consol. 5¢ and $500,000 receiver's ctfs 
due Oct. 1 1910, and for franchise taxes, improvements and equipment 
V.91.p.946. In Jan. 1911 song. 000 additional certfs. were authorized for 
improvements and + As these matured, various 
other issues were made from my to time 1913 $3,200.000 1-year 
6@ receivers’ certifs. were authorized to retire $3,140.000 falling due Oct. } 
1913, which have been extended from year to year V_ 105, p. 1310. V 
107 1386. The interest due April 1 1918 on these certfs. was deferred 
antil s May | 1918 oY 106, p 1578). October 1918 interest was paid wher 
F100" ps ah - 1386. The Oct. 1 1919 int. was not paid when due 
« Antetpating “cme default in the payment of the Oct. 1 1919 int. on the 
6% receiver's certificates. the following committee was formed 
in July 1919. to protect the interests of the holders. V. 109, p. 1462, 2357 


Committee for 6% Receiver’s Certificates.—Chairman, George BE. Warren 
A. A. ao. Geo. E. Barstow, Jr.. Herman’D. Kountze, J B 
fe roy Sec'y.. Arthur W. Hutchins, 60 Bway... N. Y City. Deposi- 

taries: Columbia Trust %o., N Y., and the Girard Trust Oo., Phila. Ip 
Dec. 1919 $2.787,000 (about 20%) of these certifs. had been deposited with 
the committee. V 109, p. 2 

Foreclosure Suit.—On Dec mt 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed en behalf of the pro 
seen eonekgen (see above). For detailssee V 109. p 2357. The N 

rems Court ordered the sale of the property under this suit on Sept. } 

Goel but sale has been postponed V. 113, p. 732 1054 

Sale of Real Estate Under Foreclosure.—As a result of foreclosure pe 

ngs against the co., the southwest corner of 2d Ave. and 127th St. 
vacant ot plot. was sold at auction in 1921. Compare V. 112, p. 163. 

Settlement.—On Dec. 21 1915 Supreme Court Justice Whitaker auth 
the receiver to settle withthe New York OClty Railways Co.. the suit against 
{t and ite predecessor, the Metrop. St. Ry., on payment to the Court of 
$548 .352 for ae the lease, amount due on inter-receivership account 
&c. See V. 101. 2146 

In May 1917 petitioned the P. 8. Comm. to “establish such new regula 
tions in regard to rates. fares and transfer privileges, or otherwise so to 
exercise yrs authority as to make possible the earning of a more adequate 
ceturn upon the capital invested.” 

In May 1918 the P S Comm adjourned the hearings on this ener 
¢ion foliowing the decision in the Rochester Fare Case (V. 106. 1461: 
in which it was held that the Comm was without power to grant TL crenses 
tm fare where the companies were bound by franchise obligations to » 
maximum fare 

Objections to Valuation of Transit Commission. V 114. p. 1288 


ORGANIZATION.—Chartered Jan. 21 1853. Was formerly leased to 


Met. St. Ry. V. 66. p. 185. 
SECURITIES— Par. Interest. Outstandi Maturity 
$2 ,500 ,000 ($100) _.---- $100 9QM $1,862. See text 
Receiver’s certfs___._- entfs 1, A-O 3.140.000 See text 

Callable at 100 and interest. 
Debentures of 1889._-_--- ant 1,000 6 J-J 89.000 Jan 1 1909 
First cons M gold $7. J 1,000 5g P-A 5,631,000 Feb 1 1948 
the now tire ape Co , New York, Trustee 





a 
—— 


EARNINGS.—For fiscal year ending June 30: 


June 30 Total Net toad oye or 
Year— Receipts. Tar Deficit. 

IEEE ccnccos $1,013,703 “def. $42, 937" g198, 899 SL 308 def.$237,105 

See sesscds 961,026 def.100,981 188,400 1,271 def.290,652 


For calendar year 1922, , $1,001,942; net after taxes, $39,228. In 
1921, gross, $986,664; net cher ‘taxes, def. $91,835. 


ROAD. —Track cperpted, 23.90 miles. +h 109, p. 1463, 2357; V. 110. 
p. 563; V. 112, p. 163; V. 113, p. 732, 1054; V. 114, p. 1288; V. 116, p. 78. 





THIRD AVENUE RY.—Underground trolley. 


ORGANIZATION .—Incorporated in New York on Apr. 20 1910 and on 
jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of Supreme Oourt, which reversed the order of the Public Serv. 


Comm., to approve reorganization plan; so mogueet approved b 
ibe7: V, Bip. an. 171912. V. 94, p. 209; V. 64: 0.92. D 1637, 


V. 91, p. 338) took over the property of the’ old tPhicd Avense RR 
foreclosure on Mar. 1 1910 Rs 

wy Ot all or procsionlty all of the stock of the rollowing Union Ry., Dry 
Dock East B'’way & Battery, 42d St. Manhattanville & St. Nicholas Ave.. 
Yonkers RR., Westchester Electric, Southern Boulevard, Ki noncitee = y.. 
New York Clty Interborough. New York Westchester & Connecticut 
Traction OCo., Mid-Crosstown Ry. OCo., Inc., Belt Line wd Corporatige. 
Pelham Park & City Island Ry., Bronx Traction Co.. Third A Bridge 
Co., Hastings Ry. Co., Inc., also the $1 487 ,000 outstandin - 'M. ine. 
bonds of 42d St. Man. & St. Nich. Ave. Bh don ~ Fh 164,000 bonds of the 
N. Y. City Interborough Ry. and the $1,7 bonds of the Belt i 
Ry. Corporation. With the N. Y. Rys. , the tad Island & Bklyn. 

and be klyn. pe 5 Srene. Bri coum owe Bklyn. & North we RR... 
eperating over Manhattan ge. ( 8 company ceased operat: oo 
Oct. 41919. V.109, p. 1461. arn 

On Jan 7 1914 the company ‘eoatied to the P. 

issue $6,650,000 ay on account of the cost A 
Belt Line Ry. Corp. (V. 96, p. 946, 1020, 1295), th Y City Interbor- 
ough Ry. Oo. and the mide Crosstown RR. , and to oar for certain construc- 
tion work. See V.98.p.74. A ay order was procured in Mar. 1914. 
auth. the issue of $4,000,000 of these bonds against the purchase by the 
3d Ave. Ry. of certain securities of the N. Y. Oity Interborough and the 
Belt Line Ry. Corp. (see annual pee of 3d Ave in V. 99. p. 1447). The 
(ssuance of a further $2.020,500 nds was authorized Oct. 8 1915, which 


were issued and purchased by the company as an investment for the 
depreciation fund. 


Valuation.—For appraisal of system in 1918 see V. 106, p. 1462. 


Transfers.—On Nov. 1 1912 began wanstorring to the Second Ave. RR. 
by way of the Belt Line Ry. Corp.'s 59th St line. The last-named com- 
pany is now part of the Third Ave. Ry. s ae m. Issuance of transfers dis- 
continued Jan. 30 1921. On May 25 191 ape to P. 8. Comm. for per- 
mission to charge 2c. for transfers without fut er charge for a re-transfer. 

In May 1918 the P. 8. Comm. adjourned the hearings on this — 
following the decision in the Rochester Fare Case (V. 106, p. 1461), in 
which {t was held that the Comm. was without power to grant increases in 
Fre er oono the cos. were bound by franchises to a maximum fare. See 

On Yen. 33 \o21 Federal Judge Hough signed an order restraining the 
city and State officials from seeking to prevent the 59th St. Crogteee 
line from discontinuing the exchange of transfers with other lines. 112, 

; > "7 co. has, therefore, discontinued the issuance of me 

. » D. 


Objections hs Valuation of Transit Commission. V.114, p. 1288. 


Merger Plan, &c.—For plan of Transit Commission announced Sept. 30 
1921, see V. 113, Pp. 1472. 


Bus Franchise Asked.—In July 1920 the co., on behalf of its subsidiary 
the Dyckman St. Transportation Co., applied for auth. to run a bus line on 
Dyckman St., Nagel Ave. and 10th Ave. at a ae fare with a 3-cent 
transfer charge to the Third Ave. line. V. 111 399 

Statement by President Regarding Outlook othee v. 114, Dp. 7167. 


. Comm. for authority to 
uiring control of the 


STOCK AND BONDS— _ Date. Interest, Outstanding. pay fs 
ClO Bae Ce ants. enae .+eunace 16.590 .000 
3d Av RR ist M @ ($1.000)_tf/1887 5¢@J-J 5.000.000 ) July | 037 
ot. at Farmers’ Loan & Tr | 2 # 


First refund M $40,000,000! 1911 4 J-J 21.990 
Id (see text)__._c*&r*tf) Int. at Central Tr. Co.. 

adjust inc mtge $22.536.000/ i911 5 eS. 
old (see text). ___c*&r*tf\ Int. at U. 8. Mtge. & Tr. Co., Be. Bs 
tock and bonds al! listed on N. Y. Stock Exchange. 


Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000 
cegistered bonds are for $500 and $1.000 or multiples of $1 000 Of the 
let ref. bonds, $10,.071.500 are reserved for underlying bonds and re- 
nainder for future extensions and improvements, under proper restrictions. 
)f the bonds reported outstanding. $2,520,500 are in the depreciation and 
sptingency fund at the disposal of the company. Redeemable on any 
int date at 105 and int on 3 mos.’ notice. See V 94, p 706. Int. on 
income bonds {ts cum. after Dec. 31 1912. Inc bonds are red. as a whole 
but not in part on Ist day of any month on 3 mos.’ notice at par and int. 
$320,000 have been purchased by the company. V. 102. p. 887. Adjust. 
inc mtge. holders to have full voting powers until full int., tncluding 
secum . shall have been paid for five successive years. V. 94, p. 706. 
Also V. 117, p. 1778. 


Dividends on Income Bonds.—An initial dividend of 14% on the adjust. 
inc. bonds was paid April 1 1913 for the 6 mos. end. Dec. 31 1912. V. 96. 


500° ‘hn 1 1960 
New York, 
22 536,000 Jan 1,160 


p. 136. Regular semi-annual divs. of 24% each were paid to and incl. 
Apr. 1917. In Oct. 1917 paid 1\%% Apr 1918 int. pass Vv 106 930. 

one to April 1922. when Lis was oe. V. 114, p. 948. Oct f 1922! 
paid 33%%. In 1923, April, 3%. . 116, p. 936. 

Dividends on Stock. ree c zara div. of 1% was paid Jan. 1 1916. 
April. 1%: July 1%; Oct., The Jan. 191 3 div. was omitted on ac- 
count of the strike in 1916. v. 403. p. 2079. None since. 

ROA D—Operated. Miles .| pitioo, 
Third Ave. Ry. Co.....-... 36.534| Bronx Traction Oo__....... 4.042 
Kingsbridge Ry. Co_.-._.-. 7 341|N. Y. Oity [nterboro. a: Oo 36: pal 
42d St. M.& St. N. Ave Ry. 18.638 Southern Bowevars & ae 10.36 
Dry Dock E. B. & B. RR... 18.145 Westchester Elec. RR_..... 9.308 
Belt Line Ry Corp.....-... 3. ret Yonkers ERS ee ae pre ts 
*Mid-Crosstown R West. & Oonn. q 


ay Co.... 5.6 Y. Trac... 5.973 
Union Ry. Co. of N. Y. Oity.107 $80 *Pelham Park & City Isl. Ry 3 rt 
| OREN TE + acansdusosasen 


ee 365.622 
* Ceased operating Aug. 81919. x cass operations Aug. 31 1919. 


CARS.—Owns 1,135; controls 510; total, 1,645 cars. 
REPORT.—Years end. June 30: 














1922-23. 1921-22. | sane. 1ORLG8. 
Total oper.rev 14,406,785 14,141,412 Interest rev_ 287,349 261,537 
Totaloper.exp 10,726,984 10,555,026 Gross revenue 2,999,105 2,882,953 
Interest, rents, 
Net op.rev. 3, ez. See 8, 0eeeee| Me snassacs 2,697,829 2,675,479 
. | th 968 ,044 SOG. ETO TUE aas. eesces  ‘sbane “ 
Oper. inc.. 2,711,756 2,621,416, Balance____sur301,276 sur207,47 


enineinie, —Pres., 8. W. Huff; V.-P., Leslie Sutherland; Sec., Garro 
T. Geer; Treas., A. D. Sage; Auditor, W. Farrington. 


DIRECTORS.—Adrian Iselin, A. R. 
4 Piuiagauo W Emien Roosevelt. Jonu W Platten 3 W Huff. Joseph H 
Seaman, E. A. Manice, J. . arre, Lionel F. Straus, Harry Bronner and 
Alexander 8. Webb.—V. 113, 1979; V. Oe 948, 1288, 1767; V. 115, 
p. 646, 1101, 1938, 1943, 2159; Py. 116, p. 936; 117, p. 89, 1665, 1778. 


(1) Dry Dock East Broadway & Battery RR. 


Receivership Terminated.—On Nov. 23 1917 the receivership Lay on 
Feb. 1 ROTS was Caemeeeeaed OF O Seats & the U. 8. Dist. Court for the 
Southern District of N. Y. V. 106, p. 715. 


Horr, George W. Davison‘ 
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ORGANIZATION .—I 
$1.198.000 of the stock. 
electricity. On Oct. 1 1911 ah p 
cars on Avenue B and Cana! . lines. 93. D. 1105. On Oct. 25 1912 
weaves permeates from P. seo to electrify road on Cana! St 

95. p. 126 

ne SR Plan.—The plan dated July 9 1917 (V. 105, p. 497) for refund 
ing the entire debt of the co a, except the general Tees. bonds, war 
declared operative in Feb. 191 olders of d it recei a fo. certfs of 
indebtedness received upon ep ew thereof to the on Trust Co 
of New York series C tered refunding bonds Ay into coupon 
bonds) in the ratio of $59 10 series O ds for each $100 r value 
of certfs. of indebtedness. V. 106, p. 715. All the series ‘‘B”’ nds and 


50.839 of the series ‘‘O"’ bonds are owned by the Third Ave. Railway 
o. V. 107, p. 2004. 


STOCK yt BONDS— 
Stock $1,206 


tod D Dec. 8 1863. Third Ave. Ry. own: 
SOs Deaan © operating sens St. line by 
horse cars to storage battery 


Outstandi 


Par. 
00 $1. ‘350: 


Maturtts 
See text 
20.000 es 1 193: 


Gen refund mtge series B 
Gen refund mtge ser O___.c&r $100&c 

Bonds .—Of the general ref. mtge. bonds, $1, F 
of which $950,000 are reserved to retire the general M. due 1932, and 
$550,000 may be issued to acquire additional property and tor betterments 
but only upon the joint oqnees of the areere of at least 75% of the aggre 
ante par value of series B and series C bonds then outstanding, or after 

ue notice and failure of holders of more than 25% of series B and O . 
object thereto. Series A bonds are a prior iien an ‘preferred as to prin. & 
int. Series #4 bonds are a prior lien over, and preferred both as to prin. & 
int. over, series C ponds. Series C bonds to bear int. to and incl. July | 
1925 at such non-cumlative rate not pA 6% per ann. as earnings per 
mit. On and after Jan. 1 1926 are * bear int. y* the ae rate of 47 
with an additional 2% if earned. V. 105, p. 497: V. 106. p. 715. 

ROAD.—18.145 miles of track. 

REPORT.—See above. 


—"- 103, p. 239; V. 105, p. 497, 1522; V. 106, p. 715. V. 107 
D- > 


(2) Porty<Seconé Street Manhattanville & St. Nicholas Avenue 
.—A horse road, but Nov. 11 1900 changed to electricity. Operates the 
ird Avenue Bridge Co. 
On Sept. 11 1912 Judge Lacombe signed an order disc ing the receiver 
95, p. 679. Nothing ts being paid on 2d mtge. 6s—all of which are 
held by Third Avenue Ry. 
In Dec. 1910 Pub. Serv. Comm. granted aushesty ee mee 110th St 
line permanently by storage-battery power. V. 91 
ORGANIZATION .—Chartered Aug. 29 1878. Ip Nov. 1895 contro) 
the Third Avenue RR. See V. 61, p. 926. 
an to use underground electric system from Fort Lee 
Ferry to Boulevard. then to Fifty-ninth Street. 
$2,471,300 stock and all the $1,487 .000 outstanding 2d mtge. incomes art 
owned A by T Third Ave. Ry.; the remaining $113.000 2d mtge. bonds have 
On June 21 1912 Pub. Serv. Comm. granted auth. to extend for 30 years 
to Mar. 1 1940 at 5% the lst M. 6s matured Mar. 11910. V.94.p. 1695 
STOCK AND BONDS— i. Interest. Outstandi 
Stock authorized $2,500 ,000_. $100 2,500, 
First mortgage gold 1880 at] 1,200. 
Red at 110 any int date. Interest at Cent. Trust Co., N. Y. City,Trus 
Second mtge income 68 1885 1,000 6% as earned See text — | 1918 
$1,600, tf\Cent. Trust Co., N. Y., Trus 
ROAD .—18.638 miles of track. 


REPORT.—See above.—V. 94, p. 1695; V. 95, p. 679; V. 107. p. 1192 


(3) Union Railway Co. of New York City.—A trolley road. 


ORGANIZATION .—Operates from 129th St. and Third Ave. through 
the Borough of the noes. and with subsidiary lines continuing thence to 
ond through Mt. Vern 

Owns $58,100 (all she outstanding stock) of the Bronx Traction Oo. 

New Franchises.—On July 2 1914 the Board of Estimate and A fon- 
ment granted the company a franchise to cross the Willis Ave. b: se over 
the Harlem River to 125th S8t., and along 125th St. to the Fort Lee F erry 
The P. 8. Comm. in approving the franchise exempted the company from 
exchanging transfers with the Third Ave. and 42d St. M. & St. N. Ave 
companies at intersecting points in said franchise. V. 99, p. 50. 

STOCK AND BONDS. Par. Interest. Outstanding. Last dio.,&c. 
Stock ($100) all owned by od Ave. 2 ,000 
First mortgage 1892 gold__tf.{ 1,000 Aug 1 an? 


és m. 2,000, 1000 
\Int. payable at Denteal Tr. Co.. N. ¥.0 
Guaranteed Loans 


Westchester lst M ‘gu D & 1\$1,000 52 J-J 500,000 July 1943 


gold 1893 ntf{! Int. at Bankers Tr. Co.. New York, Trus. 
Southern Boulevard RR Ist 5g J-J 250 ,000 July’ 11945 


gold 1895 tf {Central Trast Oo., New York. Trustee. 
Yonkers RR first mortgage See below 


ROAD.—Obperates 107.780 miles of track. 
REPORT.—See above. V.99, p. 50, 1971; V. 113, p. 1252. 
(a) Bronx Traction Co.—A trolley road. 


ORGANIZATION. ——Emeorperntes on May 12 1904, and is a consolida- 


tion of ey small companies. See V. 78, p. 2333. Entire stock owneca 
by Union R 
Date. 


STOCK AND BONDS— 


Interest. 
Stock $585.100 ($100) 


Outstanding. Maturity. 
$58, 00 


ROAD.—Owns 24.042 miles of tracks. operated by Union »-. from Bronx 


River by West Farms Road to Westchester Village; from B ronx River by 
Southern Westchester Turnpike to Westchester Village; from Main 8&t.., 
Westchester Village, to Eastern Boulevard, and from West Farms Road to 
Bleecker St. Standard gauge; 109-Ib. rails. 


4) Yonkers Railroad.—A trolley road. 
n July 1912 Supreme Court of Westchester County made an order dis. 
charging the receiver. 95, p. 112. 

Operating Agreement with Union Ry.—On May 25 1911 Pub. Serv. Comm 
approved the terms of an agreement whereby cars of the Yonkers RR 
would run over certain tracks of the Union Ry. to the terminals of the New 
York Olty subway and elevated lines. This reduced from 15 to 10 cents the 
fare from Yonkers to lower Manhattan, restoring the old rate as before the 
breaking up of the Metropolitan Street Ry. system. V. 92. Dp. 1245. 1438 

Fares.—in March 1919 the Yonkers Board of Aldermen allowed the co 
to increase fares by 5 cents outside the city limits of Yonkers. On May 26 
1919 Jud ige Morschauser in the N. Y. Supreme Court at White Plains, N.Y. 
dismissed the suit of a taxpayer for a mandatory injunction to restrain the 
company from collecting a 10-cent fare. V. 108, p. 1276, 1938. 2242. 

CRGAN TATION -—The Union Ry. guarantees the $1.000.000 bonds 
p. & i. V. 67. p. 635. $992.500 stock owned by Third Ave. System. 


Seno AND BONDS— Date. Interest. Ouistenas Maturity 


Stock $1,000,000 ($100 
1896 1:000:000 A ril 1 1946 


First mtge gold $1,000,000 
guaranteed ntf) Bankers Trust Co., New York, ustee. 


ROAD.—Owns 42,826 miles of track.—V. 107. p. 1103, 2009. 
(6) Kingsbridge Railway. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
which are 4% of gross receipts for the first 5 years, 6% for the second, 8% 
for the third and 107% thereafter, is for 25 years, with privilege of renewa: 
under certain conditfons for another 25 years. At the end of the term the 


city acquires the property, paying ~ , te accordance with definitely . 


prescribed rules for fixing its value. +B: 1248. Work on this line 
sod my 1902. 


was begun in July egy | and comple Runs from Amsterdam 
Ave. and 162d St. to Broadway and 225th St., making 7.15 miles addi- 
tional. Entire $8,600 stock owned by the Third Avenue Ry.. which com. 
pany also operates the property. 


{9 Ne ) New } York City Interborough Ry.—A trolley 
hird Ave. Ry. owns $4.647.900 stock and 32.1 164.00 000 Ist M. bonds 
ORGANIZATION .—Incorporated in New York on March 24 19032. in 
the interest of the Interborough Rapid Transit Co., to build an extensive 
of feeders for the subway and elevated lines in the Bronx, and to 
afford street railway connections across the Harlem River bridges. 
Application for Authority to Eliminate Transfers.—V. 109. p. 1366. 
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Se 00 000 (it ‘Ds — 5.000. 

3toc 

first mortgage, $5.000,000,| 1905 4gM-N 2.164.000 May 1 1928 

inking fund. gold i}U'S Mott & Trust Oo N.Y. trustes 
Bonds.—Of remaining lst M. ponds, $87.000 are in sinking fund and 

$836.000 are in treasury. 


ROAD.—39.541 miles of track.—V. 93. p. 1191: V. 94, p. 279: V. 95. p. 
$44, 1274; V. 109, p. 1366. 


(7) Belt Line Railway Corporation.—Storage-battery and electric. 

ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
she Central Park North & East River RR.. eolt at foreclosure on Nov. 14 
1912 to Edward Corns? os. 6. P 1331. 1402; pA at A 41a In March 
1913 was taken we by Th ve. Ry. . 96, 4. 

In Mar. 1913 P. Bing auth. the mo ofa ay % $4,000,000 
ist M. 56 and the 1. of $1.759.000 bonds thereunder at not less than 
95. Entire stock and bonds owned by Third Ave. Ry. 

On Nov. 7 1913 the P. 8. Comm. nted the joint application of this co. 
and the Third Ave. Ry. to increase the auth. stock from $600,000 to $750,- 
900 and for the issuance of $253 .000 steer to the Third Ave. Ry. in payment 
af advances for the purchase of storage-battery cars. V. 97. p. 1356. 

Bus Decision.—See V. 114, p. 2467. 

Abandoument.—On April 17 ‘1919 the company was auth. by the P. 8 
Qomm. to abandon the portion of its East Side line from 15th St. to the 
Battery. V. 107. p. 2474. In March 1921 was auth. by the P. 8S. Comm 
«@ abandon the West Side line south of 42d St., in 10th Ave., West St., and 
yther streets to South Ferry. The rails are to be removed and the streets 
repaved V. 112 p. 1398. Compare V. 112. p. 1028 

STOCK AND BONDS— _ Date. Outstanding. 
Stock $750,000. ale 734. 
let mtge $4,000,000 “gold red} 1913 5% See text 

as a whole at 105-__. tf {Central Trust Oo.. N. Y.. trustee 

Bonds are guaranteed by Third Avenue Ry. 


ROAD —Owns road on 59th St., East and West. All elec. on 59th St 
Owns 26 cars. V. 107, p. 2474; V. 112, p. 1028, 1398; V. 114, p. 2467. 


(8) Mid-Crosstown Railway Co.—Storage-battery cars. 

Acquired by the Th Ave. Ry. late in 1913. 

Discontinued.—On Aug. 8 1919 the co. discontinued the running of cars. 
due to its inability ‘‘to borrow any more money.” V. 109, p. 578. 

Judgments.—In Nov. 1919 judgments against the compe ny, aggregating 
$231,188, had been entered in the pupreme Cougs by the Third Avenue Ry. 
and certain of its subsidiaries. 109, p. 1793. 

ORGANIZATION .—Incorp. By New York on Feb. 14 1912, in the inter- 
ast of the reorganization committee, as successor to the 28th & 29th Ste. 
Orosstown RR., sold at foreclosure on Jan. 4 1912 (V. 94. p. 69; V. 104, p. 
1703, 2119. See plan of reorganization in V. 93, p. 1790. 

In Feb. 1914 the P. 8S Comm. authorized the Third Ave. Ry. to acquire 
and hold the $150,000 stock of the Mid-Crosstown Ry. ©Co., Inc., and in 
April 1914, in payment therefor, the Third Ave. By Co. issued $180, 000 of 
bonds. and gave {te 4% promi note for $250,000, payable in three equal 
ennua! installments, an _s ~— amounting to $34,442 against the 
VUid-Crosstown Co. (V. 99, te 4i7 

Stock, authorized and Sutelnatine. "$150,000 ($100). 

ROAD.—Track, 5.635 miles.—V. 109, p. 578, 677. 1793. 


(9) Pelham Park & City Island Ry. Co., Inc. 
o% a -—On Aug. 8 1919 the co. suspended operations 


Maturity. 
~~ 1 1943 


“onaamrnaTsoe, &c.—Incorp. May 10 1913 in N. Y. and on gly o 
1914 the Third Ave. Ry. acquired contro Auth. common stock, $125,000; 
gutetanding, $45,000. Length of road, 3.283 miles, from Belden Point, 
Olty Island. to Eastern Boulevard, or New Rochelle Road. Operation by 
storage battery was begun Aug. 18 1914.—V. 39, p. 610; V. 109, p. 677. 


PEDERAL LIGHT & TRACTION CO. 


ORGANIZATION .—Iincorporated in 1910 in New York. Holds a con- 
trolling interest in the following companies operating gas. electric lighting, 
steam heat, ice and traction properties located in cities mentioned in titles 
Albuquerque (N. M.) Gas & El. Co.| New Brunswick (St. John, N. B.) 

Central 1 eS & Lt. Corp., Power Co. 

Hot Springs, | Rawlins (Wyo.) ae. Lt. & Fuel Co. 
Hot Sp ngs Steet | Ry. Co. |Sheridan (Wyo.) O ounty Elec. Oo. 
Hot wy A bd gh ong | Sem eld (Mo.) Ry. & ht Co. 
Citizens’ pee ngfield (Mo.) Gas & lec. Oo. 
on oo Sorta eld (Mo.) Traction Co. 

(N. M3 ‘Toe & Elec. Co. | Trini Col.) El. om. Soe 
ee & Lt. Co., Aber- | Tucson 4 hag Gas, Elec. Light & 
- ¢ $6. p. 420). | Power © 
Hobart (one ) Electric Co. Tucson (Ariz. ) Rapid Transit Co. 
Las Vegas (N. M.) ‘Lt. & rrr Co. | Willapa Elec. Co. (Raymond, Wash.) 
Las Vegas (N. M.) Transit “o. 


The entire capital stock and all the underlying bonds of al! of the above 
19 companies,except the $1, 247. 100 2 Pe, stock and $1,743,000 Ist lien 
bonds of the Central Arkansas R t. Corp.; $917 400 preferred stock 
and $2,196,500 bonds of the Sprinafieid Ry. & Lt. Co. and $100 par value 
of bonds and $86,050 stock of Tucson Rapid Transit, See description 
and properties in Vv. 90, p. 1490. 


Tucson Rapid Transit Co.—See ‘‘New Franchise” in V. 99, 1912. 

In the early part of 1913 sold the Montrose (Colo.) Elec. Lt. *, as Co. 

Financial Readjustment Plan.—On Jan. 3! 1922 the stockholders approved 
the plan of Seeagrteenties outlined in 113, 2719, under which the 
company (1) declared a stock div. of 12% on the / cum. pref. stock, pay- 
able in like stock, thus clearing up all accumulated pL (2) auth. $10,000,- 
000 new 8% cum. Ist pref. stock, with priority over and same voting rights 
as 6% pref. stock, and red. at any time at $110; (3) changed $5,500,000 
com. stock from $100 par to 55,000 shares of no par value: (4) modified 
terms of the 30-year Ist Mtge. 5s so as to provide for an — apy in the int. 
rate not to exceed 744%, &c., &c.; (5) was auth. to create a gen. & ref. 

mtge. «A secure me 5 notes or debentures. For full details of plan, see 

V, 113, p. 2719; V. 114, p. 197, 305, 947. 

‘In J Jan. 1922 the company issued $2,590,000 stamped 30-year Ist lien 
bonds of 1912 bearing int. at 6%, to retire $1,500,000 6% debentures due 
yaa. 1 193, so Fund current debt. and to increase working capital. 

Pp 
In March 1923 issued $2,500,000 30- te? com. deb., Series “A’’ 7% bonds, 
roceeds to be used: (1) to retire $1,361,300 outstanding 10-year notes due 
ec. 1 1923 [eliminated from table below]; (2) to reimburse the treasur = 
$300,700 of notes which company has from time to time purchased; (3) to 
retire ‘$483, 000 1st mtge. bonds of Willapa Electric Co. due July 1 1923; and 

(4) to reimburse treasury for moneys expended for additions to the proper- 

ties. V. 116, p. 1177, 1532. 

STOCK AND BONDS— Date. 
Jommon 85,000 shares 
ist pref $10,000,000 ($100 cum) -.-. 
Pref $5,500,000 6% cum ($100) -.-- 

First lien s f M $50,000, 000) 1913 5 M- -S 
gold $500 * $1,000) ___.c*{Columbia Trust Co. 
Stamped 6s 1912 61% 

30-year conv. deb. Series ‘A” 

SO oe and $1,000c* 7“ 


Interest. Crentine Maturity. 


47,500 shs. See text 


$3,621,350 See text 
3,823,500 Mar 1 1942 
N. Y.. trustee. 
1 1942 


M-S "3.482.500 Mar 1 
72M-S 2,500,000 Marl 1953 
Int. at New York Trust Co., N. Y., trustee. 
See text 
Bonds.—Of the first lien sinking fund mtge. $3,823,000 outstanding are 5s 
and $3,482,000 stamped 6s. The stamped 6s are all or in part payable on 
any int. date on 30 days’ notice at 105 up to and incl. March 1 Ags3; at 
104 thereafter to and incl. March 1 1935, and thereafter at 102. 114, 
Pp. 197, 305. The remaining first lien sinking fund bonfis are EA for 
mprovements, betterments and acquisitions under certain restrictions. 
$900,500 retired by sinking fund. Red. as a whole but not in part at 102 
and int. Annual sinking fund of 14% of bonds out March 1 1913 to 
March 1 1923: 2%, 1923 to 1933: 216%, 1933 to maturity. 
redemption of bonds if purchasable at or below 102 and int. 
be invested in new property subject to the mortgage. See V. 94, p. 910, 
og Funds may also be used forimprovements See V. 114. p. 305: V. 96, 
284. The Series A’’ debentures will . convertible at any time during 
Phe period from Dec. 1 1923 up to Jan. 1 1929 into common stock on the 
iehowtnn basis: The first ,000 of debentures to be presented for con- 
version will be converted on the basis of 14 shares of stock for each $1,000 
bond, the next $500,000 of debentures on the basis of 13 shares. the next 


Payments for 
, otherwise to 








Ocr., 1923.] 
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$500,000 of debentures on the basis of 12 shares, the next $500,000 of deben- 
tures on the basis of 11 shares, and the next $500,000 of debentures on the 
basis of 10 shares. Are cail. on any int. date on 60 days’ notice at 110 u 
to and incl. March 1 1929, thereafter at 1074 up to and incl. March 1 1943, 
and thereafter at 100 plus \& of 1 for each full year prior to maturity. 
Penna. and Conn. State tax of 4 mills refunded. V~. 116, p. 1177. 
Dividends.—On pref.—144%—paid quarterly from Sept. 1910 to and 
including Sept. 1914. None to Dec. 1931, when 42% was paid in 6% pref 
stock and 144% in cash, clearing up all accumulations. V. 114, p. 947. 
. divs. of 144% paid regularly since to and incl. Sent. 1923. On com. 
initial divs. of 75c. a share in cash and 75c. a share in 6% cum. pref. stock 
were paid in April 1923. Like divs. were paid in July and Oct. 1923. 


EARNINGS.—Of controlled companies after elimination of inter-com 
pany earnings (excluding depreciation). 


Calendar Gross Net Int. & Cent.Ark.Ry. Spr.Ry. Balance, 
Years— Earnings. Earnings. Disc’t. &Lt.Pf.Div. Din. Surnlus 
1922... .$5,012,490 $1,728.340 $681.039 (7%)$85,522 $54,113 $907,666 
«eee 4,845,123 1.505.151 662.295 (7%) 84,000 52,531 706,325 
Latest Earnings.—See V. 117, p. 670. 
ROAD .—Controlled properties operate about 60 miles of track. 
OFFICERS.—Pres., Edwin N. Sanderson; V.-Ps., Francis Blossom and 
Craig Colgate; V.-P. & Gen. Mgr., ©. H. Nichols; Treas. & Sec., J. Dunhill: 
Asst. Sec. & Asst. Treas., Richmond Talbot.—V. 116, p. 720, 822, 1177, 
1532, 1892, 2255, 2636, 3000; V. 117, p. 670, 893, 1129. 


(1) Central Arkansas Railway & Light Corporation. 
On March 1 1913 was taken over by Federal Light & Traction Co., 
which owns entire common stock. 


ORGANIZATION .—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs St. Ry. and other properties. Through its constituent com 
panies does entire water, street railway, gas, electric light and power busti- 
ness in Hot Springs, Ark., and vicinity. Has contract with city of Hot 
Springs for street lighting. 

Franchises .—Street sallwey expires in 1954, and exclusive as to streets 
occupied until that date. ater, exclusive and expires Nov. 1931. Elec 
tric light and power, expires 1933. Artificial gas, unlimited as to time. 
Also has natural gas franchise, expiri in 1931. Should supply of 
natural gas fail, company will revert to artificial gas franchise. 

STOCK AND BONDS— _ Date. Interest. Cusetgnding- Maturity 
CT Dos cs chee <Abeedibaed ID ie caet cae 
Pref cum $1 ,500,000_........ -- -- %7Q-M 1.500,000 Sept'23,1% 
First lien $7 .000.000 ($1,000. 1913 5g@M-S 1,743,000 Mar 1 192% 

$500 and $100) gold____c*| Int. at Columbia Trust Co., N. Y., trustee. 


Preferred stock is redeemabie at 110 and accrued div Dividends are guar 
by Federal! Lt. & Trac. Co., by endorsement. Additional pref. stock may 
be issued under conservative restrictions. V.96 sb: 715. 

Bonds .—Additional bonds may be issued for % of cost of additions, 
extens. and impts. when net ——_ are double the int. charges on bonds 
out, incl. those posed to be issued. Sink. fund, which began Jan. 1915. 
will retire at least 20% of entire issue by maturity. $568,000 in sinking 
fund All bonds subject to catl on any interest date at 102. 


-—First div. on pref.—1% %—paid June 2 1913; 1% % has been 
Oaid quar. since to and incl. Sept 188. ies 


eee ewer cere 


EARNINGS.—Combined earnings of constituent cos. for cal. years: 
Cal. Years— Gross. Net. nt. Chas. Balance. 
| ee $856,311 $302,077 $90,809 $211,268 
SUG ettin newennaee 845,857 301,102 100.241 200,861 


ROAD.—Operates 13 miles of track; 60-ib. rails. 39 passenger cars. 
OFFICERS.—Pres.. E. N. Sanderson; V.-P. & Treas., J. Dunhill; Sec. 
Hy. G. Townsend.—V. 113, p. 2718; V. 116, p. 175. 


(2) Springfield (Mo.) Railway & Light Co. 
As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Oo. 


ORGANIZATION.—Incorp. in Maine in Nov. 1905. Owns entire 
be ay = stocks of the Springfield Traction Oo. and the Springfield Gas & Elec- 
ric Co. 


The Kickapoo Transit Co. is also part of system. Electric light 
franchise perpetual; gas franchise expires in 1929; street railway 
in 1944 and steam heating franchise in 1936. Does entire traction, gas. 
electric light and power business of city. Also does steam heating. In 
1915 entered into a new 5-year street-lighting contract with city. 


ranchtse 


STOCK AND BONDS— Date. Interest. rere: f Maturity. 
Common stock $1 .600,000.... «sco cecccece ¥ ” sdeieienee 
Preferred $2,000,000 cum_... .... 7 Q-J 1,001,200 Oct '23,1% 
1st lien mtge $7,000,000 gold 1911 5gM-N 2,196,500 May 1 1926 

(5a00 & $1,000) sink fd__c*| Guaranty t Co.. of N. Y., trustee. 


referred stock is red. at 115 andsccrued dividend. 
Bonds .—$4,656,000 Ist lien bonds are reserved for additions and impts. 
at 80% of cost under certain restrictions. Annual cumulative sinking fund 
Mar. 1 1913 and provides for 25% of all bonds 


issued. $803,000 in 
-fd. Sub. to call as a whole or for sink. fund at 102 and int. on any 
int. day. Int. is pay. in New York, Boston or Chicago. V. 92 


» D. 1566. 
Dividends.—Initial div.—1%%—on pref. stock paid April 1 1915: 
same rate quar. since. 


EARNINGS.—For 12 months ending Dec. 31: 


Calendar Years— Gross. Net, aft Taz. Int., &c. Bal., Surn. 
 -_ eee $1,223,914 $325,639 $105,775 $219,864 
Ee 1,194,922 365,941 110,476 255,466 


ROAD .—Operates 23 miles of track; 49 pass. cars and 11 work cars, 60, 
70 and 80-lb. T rails. Power station capacity, 8,250 k. w. Also has con- 
tract with Ozark Power & Water Co. for purchase of 2,875 k.w.—V. 113, 
p. 2722; V. 115, p. 1840; V. 116, p. 1051, 1178; V. 117, p. 1348. 


{3) Trinidad (Colo.) Electric Transmission, Ry. & Gas Co. 
ederal Light & Traction Co. owns all the $3,000,300 outstanding stock 
aud the $3,211,000 bonds outstanding. 

ORGANIZATION .—Incorp. in Colorado on Aug. 7 1911 as successor 
to the Ovlo. —& Lt. & Pow. Oo.. sold at foreclosure Aug. 21911. V. 93. 
P- 409. Supplies electricity to mines and cities of Las Animas and Huer- 
ano counties, Colo. Controls the entire gas, electric light and street rail- 
way business of Trinidad, Colo.,and operatesan interurban railway connect- 
ing Trinidad with Thomasville, Cokedale, Jerryville, Piedmont, Jansen. 
Starkville and Sopris. Gas and electric franchises run from 16 years to 
a ys Street railway franchises run for 50 years from 1903. 

ower Contract.—Has a contract to supply the 8t. Louis Rocky Mtn. & 
Pacific Coal Oo. with ,000 worth of power annually. V. 99. p. 1912 
Also has a contract with the Oolorado Fuel & [ron Oo. 

Effective March 12 1922, the company was authorized to abandon service 
on certain lines (V. 114, p. 1065), and, effective Sept. 15 1923, co. was 
auth. to abandon all local and interurban railway service. V. 117, p. 1237. 
Compare V. 116, p. 2517. 

PROPERTY .—Owns 19.4 miles. Power plant capacity, 16,250 k.v.a. 
Rail, 60-lb. T; standard gauge.—V. 116, p. 2517; V. 117, p. 1237. 


REPUBLIC RAILWAY & LIGHT CO.—A holding company. 

New Control.—In Nov. 1922 Eastman, Dillon & Co., New York, together 
with R. P. Stevens and John P. Harrington, Youngstown, Ohio, purchased 
from Harrison Williams and associates their int. in the co. V. 115, p. 2380. 

ORGANIZATION .—Incorp. in New Jersey on June 27 1911. This 
company owns practically all of the common stock of the Penn-Ohio Edison 
Co., which acquired the interest formerly held in the Pennsylvania-Ohio 
Electric Co. by the Republic Ry. & Lt. Co. Also controls the Republic 
Engineers, Inc. 

STOCK AND BONDS— Date. 





Interest. Outstandt Maturity. 
Common $7,500,000 ($100)_. -.-. -....-. .206, See text 
Pf 6% cum $10,000,000 ($100) _ Q-J 15 5,191,400 Apr’20,1% 


Stock.—Common stock is held in voting trust. 


Dividends.—On pref. 14% quar. was paid from organization to and incl. 
April 1920. No action was taken on the June 1920 dividend. V. 110, p. 
2568. None since. Quarterly dividends on common of 1%, paid from 
Jan. 1917 to and incl July 1918. Oct. 1918 dividend omitted. V. 107, 
p. 1193. None since. 


REPORT.—Consolidated income account of subsidiary cos. 


(inter-co. 
items eliminated). 


Calendar Gross Net, after Other Deduc- Divs.on Sub Bal., 
Year— Earninas. Tazes. Income. tions. Co.Pf.Stks. Surp. 
ee: $8,125,792 $2,399,689 $280,091 $1,631,529 $490,889 $557,362 
i. ae 7,321,680 1,930,310 372,378 1,520,361 434,335 347,992 

Passengers carried in 1922, 46,542,961, against 41,097,871 in 1921. 





—— ] 





PROPERTY, &C.—See Pennsylvania-Ohio Electric Co. below. 


BXECUTIVE COMMITTEE.—Herbert L. Dillon. John T. Harrington, 
R. P. Stevens, Henry L. Bogert Jr. and Walter H. Nash. 
OFFICERS.—Pres., R. P. Stevens; V.-P’s., John T. Harrington and 
Henry L. Bogert Jr.; Sec., R. E. Gliss; Treas., T. C. Eastman.—V. 10% 
. 578, 1180; V. 110, P: 68, 262, 1743, 2568: V. 111, p. 693,; 1084, 19 
. 112, p. 470, 1519; V. 113, p. 1983, 2506, 2819; V. 114, p. 739; V. 115. 
p.2380; V. 116, p. 1533, 1650. 


(1) Penn-Ohio Edison Co.—Controlled by Republic Ry. & Light Co. 


ORGANIZATION .——Organized in 1923. Owns practically all of the 
com. stock of the Pennsylvania-Ohio Elec. Co., formerly the Mahoning & 
Shenango Ry. & Light Co., and through it supplies electric light, power and 
gas to Youngstown and other communities in the Mahoning and Shenango 
River Valleys, in eastern Ohio and western Pennsylvania, midway between 
Pittsburgh and Cleveland. The Pennsylvania-Ohio Electric Co. also owns 
urban and interurban railway lines in the same locality. Has also soqusres 
pepoteahy all of the com. stocks of the Ohio River Edison Co., Pittsbur h 
istrict Electric Co. and Salem Lighting Co. Also owns over 86% of the 
yref. stocks of the Pittsburgh District Elec. Co. and all the outstanding 
2»onds of the Salem Lighting Co. 

Franchises.—Practically all Pennsylvania franchises are in force for 99 
years or are without limit as to time. The principal power and lighting 
franchises in Ohio extend beyond 1940. The most important railway 
franchises in Ohio extend until 1943, that in the city of Youngstown being 
on a “service-at-cost’’ plan permitting the co. to earn a return based on 
the valuation of the property. All franchises are said to be free from 
objectionable and burdensome conditions. 


A brief description of the properties not described under separate headings 
further below follows: 


Ohio River Edison Co. will construct a modern, steam electric power plant 
on the Ohio River near Toronto, O., with an initial installed capacity of 
88,000 h. p. Output will be distributed by Pennsylvania-Ohio Pow. & Lt. 
Co. and the new plant will be connected with the transmission lines of 
Pennsylvania-Ohio Pow. & Lt. Co., near Boardman, O., by a high-voltage 
steel-tower transmission line of approximately 39 miles, to be constructed 
and owned by a subsidiary of Ohio River Edison Co. Ohio River Edison 
Co. will also construct substations at the new plant and near Youngstown, 
O. New plant, transmission line and substations will be leased to Pennsyl- 
vania-Ohio Pow. & Lt. Co. for a term of 999 years, at a net and unconditional 
annual rental which, after deducting all charges, will leave a balance for 
dividends on the stock pledged under this issue. 

Salem Lighting Co. supplies Salem, O.,' with electric light and power. 
Population served, 10,000. 

ittsburgh District Electric Co. controls, through ownership of all out- 
standing securities, companies furnishing electricity for light and power to 
the cities of Kinsman, O., and Greenville, Mercer, Shenango and James- 
town, Pa. Population served, 30,000. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Com. 300,000 shs. (no par)... —--- eee gS ee 
Pref. $7,500,000 6% cum____. _--- 6% $6,359,500 saantlaaiinkit 
30-yr deb bonds $6,000,000__. 1923 64%% 6,000,000 1953 


3%-yr sec notes $3,250,000) 1923 6% g J-J 3,250,000 Jan 1 1927 
($100 $500 & $1,000 c* and} Int. at Central Union Tr. Co., N. Y., trustee 
$1,000, $5,000 & $10,000rs) 


Notes.—Will be secured by pledge of the entire issues of com. stock 
(except directors’ qualifying shares) of Pennsylvania-Ohio Elec. Co., Ohio 
River Edison Co., Salem Lighting Co., Pittsburgh Dist. Elec. Co. (except 
13 shares) and, subject to the lien of the Ist & coll. trust mtge. of Pennsyl- 
vania-Ohio Elec. Co., Pennsylvania-Ohio Pow. & Lt. Co. Further secured 
by pledge of all outstanding bonds of Salem Lighting Co., which bonds 
constitute a first lien on that property, and by pledge of over 86% of the 

ref. stock of Pittsburgh Dist. Elec. Co. Are red. all or in part on any 
nt. date on 30 days’ notice at a prem. of 3% on or before Jan. 1 1924, and 
thereafter at 4% prem. for each 6 months of unexpired life, in each case 
with accrued int. Co. has agreed to reimburse noteholders resident in 
Penna. for the 4-mills tax assessed in that State, and to refund the State 
tax in Conn. up to 4 mills annually, and the Mass. income tax not exceeding 
}% per annum on income derived from the notes. 

Properties.—The physical properties of the controlied companies are of 
modern and substantial construction and have been maintained in high 
operating efficiency. At the present time the total aggrpggate generating 
capacity is 105,540 h. p. and there are 315 miles of high-tension transmission 
lines and 1,096 miles of distributing lines. This is exclusive of the new 
88,000 h. p. station to be built at Toronto and the 39 miles of transmission 
lines therefrom. A gas plant serves the city of Youngstown, O., not 
28 miles of distributing mains. The railways division has a total of 178 
miles of track, 75 miles of which are interurban trackage and 103 miles of 
which are city trackage. Equipment includes 284 cars (incl. 8 freight cars), 
There is in addition a valuable auxiliary bus system totaling 30 buses. 

OFFICERS.—Pres., James D. Andrews.—V. 117, p. 325, 440, 1236. 


(a) Pennsylvania=Ohio Electric Co.—Controlled by Penn-Ohio Edison 
Co. 


OFS Sees Ties sneer. Je Ohio on Aug. 20 1917. 
a 


the Mahoning & Shenango lway & Light Co., but name changed to 
present title early in 1920. 


Has ownership or control of the following 
properties: 


Pennsylvania-Ohio Pow & Light Co. | New Castle & Mahon. St. Ry. Co. 
The New Castle Electric Co. New Castie Traction Oo. 
New Oastle Electric St. Ry. Oo. Penna. & Mahoning Valley Ry. Oo. 
The New Castle & Lowell Ry. Co. | Zelienople Light & Power Oo. 
New Oastle & Lowell Realty Oo. | Youngstown Municipal Ry. Co. 
Also controls the Idora Park Amusement Co. 
Merger of Subsidiaries.—During 1914 steps were taken to consolidate as 
many of the properties as possible to reduce expenses, facilitate operation 
and improve conditions for refinancing. The co. then known as the Ma- 
honing & Shenango Ry. & Lt. Co. absorbed the Sharon & New Castle 
Railways Co., Youngston-Sharon Ry. & Lt. Co., Sharon & Wheatland St 
Ry., Valley St. Ry. and Wheatland St. Ry. The Youngston & Sharon 
St. Ry. absorbed the Youngstown Consol. Gas & El. Co. In 1915.1 
roperties of the Republic Construc. Co. were transferred to the co. [a 
O17 acquired the Mahoning County Light Co., oper. a steam-heating plant 
in Youngstown. In Aug. 1917 co. absorbed the Mah. Valley Ry., the ah. 
Val. So. East Ry., the Poland St. Ry.. the Youngstown Park & Falls St. 


Was known as 


ay. and the Youngstown & Sharon St. Ry. V. 108. P- 2118. The Sha 
ville Elec. Lt. Co. was merged with the Shenango Valley Elec. Light Oo. 
and a number of other borough companies around Sharon. In 1918 the 


Youngstown & Niles Ry. Co. was absorbed. Some of these pro 
have since been acquired by the Penn-Ohio Pow. & Lt. Co. which see 
Franchtses.—Practically all the Pennsylvania franchises are 
Railway franchises in Youngstown expire 1943. The most impo t inter- 
irban franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942. 


Sale of Youngstown Interurbans.—In 1923 disposed of certain interurban 
lines. The line from Gerard through Warren and Niles, Leavittsburg and 
Mineral Ridge, together with branches, was transferred to the West End 
Traction Co. (see below) and the lines from East Youngstown to the State 
line at Lowellville, with branches, were acquired by the East End Traction 
Co. (see below). V. 117, p. 1236. 

Operation at Cost.—See Electric Railway Supplement”’ of Oct. 28 1922. 

In March 1922 issued $1,950.000 Ist mtge. & coll. tr. 64% bonds ser. 
‘*A’’ proceeds being used to retire $1,507,000 Pa. & M. V. 1st & ref. 5s, due 

1 1922, and for the payment of floating debt incurred for additions, 
V. 114, p. 1535, 2013. 

STOCK Ar Date. Interest. 
Common $11,000,000 ($100)_. -.-- 
Pref 7% cum $10,000 ,000 ($100) -_-_-- Q-M SSS Iek nesaveeeese 
lst mtge & coll tr sk fd ($100,\ 1922 6%8M-S 2,979,000 Sept 1 1938 

$500 & $1.000) gold___c*tf{/Bankers Trust Co., N. Y., trustee. 

New Castle Traction lst mteo( 1897 5gM-N 560,000 May 1 1927 
$500 000 gold ($1,000) .c*tf|\ Int. at Union Trust Oo., Pittsburgh, trustee. 


rties 
low . 


Outstanding. maturity. 
TORE saccnncaes 


N © Elec Co lst M $200,000/ 1897 g M- ,000 Mar 1 1927 
Oe .4cactimendneaimed f\Int. at Union Trust Co., Pittsburgh, trustee. 

Y-S Ry & Lt lst M $2.500.- 1900 5¢ 1,658,000 Jan 1 1931 
000 ($1,000 goldsf__c*.tfiInt at New York Trust Oo.. N. Y., trustee. 

Mahoning Valley S E first{ 1903 54J-J ,000 ty 1 1923 
NR. ccasucceustan tf{Int. at Lawrence Savings & Trust Oo., New 

Castle, Pa., trustee. 

Poland St Ry lst M $200,000/ 1913 54J-D 170,000 June 1923 

($1.000) guar vp & i_._._ntf| Union Trust Co. of Pittsburgh, trustee. 
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Stock.—Practically the entire com. stock is owned b 
Edison Co. The preferred stock has full voting power. ‘ree of Penn. and 
Ohio State tax. VCallable as a whole at 110 & divs. In addition to amt. 
shown as outstanding $5,500 has been subscribed for but not yet issued 

Bonds .—|lst mtge. & coll. tr. 64% bonds ser. **A'’ are secured by (1) a 
lst mtge. on Youngstown City Lines (not incl. ‘‘Park & Falls Line’’), 
subject to $237,000 closed Ist mtge. underlying bonds; (2) pledge of all the 
Honds and all of the capital stock of New Castle Electric Co. (excepting 

200,000 Ist mtge. 5% bonds of 1927); (3) pledge of entire outstanding 

6,000,000 com. stock of Pennsylvania-Ohio Power & Light Co. Anannual 
sink. fd. equal to 2% of the total amount of ser.‘‘ A’’ bonds issued is provided 
for to be used for the purchase of bonds of ser. ‘‘A"’ if obtainable at not 
over 105 and int. up to Mar. 1 1936, and thereafter at not over the respective 
current call prices. Red. all or part on any int. date on 4 weeks’ notice 
at 110 and int. on or before Mar. 1 1932, and thereafter at 110 and int. 
less 144% for each full year elapsed after Mar. 1 1932. Penna. 4 mill tax 
refunded. Interest payable in New York and Chicago. V. 114, p. 1535. 
The Youngstown-Sharon Ist Mtge. bonds can be called at 115 and int. on 
any interest date; $752,000 have been acquired by sinking fund. For lien 
covered by these bonds, see ‘*Street Railway’’ section of June 24 1905. 
The Poland St. Ry. bonds are guar., prin. and int., by the Republic Ry. & 
Light Co. Redeemable at 100 and int. on 30 days’ notice. 

ARNINGS.—See Kepublic Railway & Light Co. above. 

PROPERTY. &c.—Supplies, through its subsidiaries, electric light, 
power and gas to Youngstown and 30 other communities in the Mahoning 
and Shenango River valleys, in Eastern Ohio and Western Pennsylvania, 
midway between Pittsburgh and Oleveland, and owns 178.86 miles of urban 
and interurban railway lines in the same locality, of which about 40 miles 
on private right of way. Has contracts for lighting with numerous cities. 
Three elec. light and power plants, present capacity 73,250 k. w. also 
artificial gas plant in Youngstown: 3 gas holders. 

OFFICERS.—Pres., C. 8. MacCalla; V.-Ps., Henry L. Bogert Jr., John 
T. Harrington, Randall Montgomery and H. A. Clarke: Treas. & Asst. 

., E. G. Dunlap; Aud., F. E. Wilkin; Asst. Treas., A. R. Hughes; Asst; 
Sec., E. W. Freeman.—V. 113, p. 2186; V. 114, p. 307, 1535, 2013, 2718, 
2825; V. 115, p. 74, 1100, 1732; V. 116, p. 2638, 2994; V. 117, p. 88, 326, 
1018, 1236. 


(a) West End Traction Co.—Controlled by Pennsylvania-Ohio Elec. 


the Penn-Ohio 


JO. 

ORGANIZATION.—Incorp. in Ohio Jan. 11 1923 and purchased the 
interurban properties of the Pennsylvania-Ohio Elec. Co. (see above) 
running from Gerard through Warren and Niles, Leavittsburg and Mineral 
Ridge, together with branches. 

Date. Interest. 
$369 500 


STOCK AND BONDS.— 
Stock $380,000 ($100)__-..-- ---- se Meena a — a . 
lst M. $2,000,000 g ($310,000) 1923 72 JI-J 948,000 July 1 2023 
{Lawrence Sav. & Tr. Co., New Castle, trust. 
OFFICERS.—Pres., J. D. Andrew; V.-P., C. 8. MacCalla; V.-P., J. T. 
Harrington; Treas., E. G. Dunlap; Sec., F. E. Wilkin.—V. 117, p. 1349. 


(b) East End Traction Co.—Controlled by Pennsylvania-Ohio Elec. 


Outstanding. Maturity. 


oO. 

ORGANIZATION .—Incorp. in Ohio Jan. 11 1923 and purchased the 
interurban properties of the Pennsylvania-Ohio Elec. Co. (see above) 
running from East Youngstown to the State line fat Lowellville, with 
branches. 

STOCK AND BONDS.— Date. 

Stock $125,000 ($100) “— : ae 9: aaa 
lst M. $1,000,000 g ($10,000)\| 1923 72eJ-J 278,000 July 1 2023 
Lawrence Sav. & Tr. Co., New Castle, trust. 

OFFICERS.—Same as for West End Trac. Co. above.—V. 117, p. 1347. 

(b) Pennsylvania=-Ohio Power & Light Co.—All the common stock 
is owned by the Penn-Ohio Edison Co. 

ORGANIZATION .—Incorp. in Ohio on or about Oct. 14 1920 and pur- 
chased from the Pennsylvania-Ohio Electric Co.—see above ‘in accordance 
with the plan outlined in V. 111, p. 1661)—all the electric light and power 

operty and business in Ohio formerly owned by the Penna.-Ohio Elec. Co., 
Eocteding the power stations at Lowellville and North Ave., Youngstown, 
all transmission lines in the State of Ohio, the electric railway lines running 
from Youngstown, O., to the Pennsylvania-Ohio State Line near Sharon, 
and also the stocks and bonds owned M4 that co. in the following companies 
Shenango Valley Traction Co. |Sharon & New Castle St. Ry. (Pa.) 
Shenango Valley Electric Light Co. Pennsylvania Power Co. 

Sharon & New Castle Ry. Co. (Ohio).|Mahoning County Light Co. 

In Jan. 1923 acquired the Excelsior Lt. & Power Co., Sellersville, Pa., 
and the Conyngham (Pa.) Power & Lt. Co. V. 116, p. 624. 

Lease.—The new plant, transmission line and substations of the Ohio 
River Edison Co. are to be leased by the co. for 999 years. V. 117, p. 1236. 

The principal franchises in Ohio extend beyond 1940 and practically ai: 
those in Pa. are without limit of time 

On April 22 1922 the company signed a ten-year street lighting contract 
with the city of Struthers. V. 114, p. 2116. 

STOCK AND BONDS.— Date. Interest. 
Oommon stock - - - - - - aires 5 demi 
Pref 8% cum $15.000.000($100) -.-. 
Preferred 7% cumuiative___.. —--- 7% 1.000.000 i ti 
lst & ref M sk fd $75,000,000| 1920 7% ¢M-N 12,805,200 Nov 1 1940 

iste 500, $1,000 c* and/{Guarantee Trust Co., N. Y., trustee 

‘ r°) 


t 
38-yr secured notes ($500 &) 1923 6gIJ&D_ 2,000,000 June 1 1926 
$1,000) g c*tf/Union Trust Co., Pittsburgh, Trustee. 
Secured notes ($100, $500 and| 1920 Sg M-N 2,798,000 Nov 1 1939 
$1,000) gold e*tf {Central Union Trust Co., N. Y., Trustee 
General mortgage bonds______ 1920 See text Nov 1 1930 
Underly'g bonds ‘closed mtges) .... 1,805, et 5 
* Entire $6,000,000 com. stk. is owned by the Penn-Ohio Edison Co. 
Stock.—Both classes of pref. stock are call. at 115 and accrued divs. 
Bonds .—$1 ,929,000 Ist & ref. mtge. 744% bonds are reserved to retire a 
like amount of underlying bonds and $2,000,000 are pledged as security for 
the $2,000,000 3-yr. 6% sec. notes. $156,800 are held in treasury. 
Additional bonds may be issued for not exceeding 75% of the cost of 
additions, &c., under certain restrictions. Sinking fund since Nov. 1 
1921, payable semi-annually, 1% per annum to Nov. 1 1930 and 14% 
per annum thereafter to retire these bonds. Call., all or part, at any 
time on 60 days’ notice at 110 on or before Nov. 1 1930; at 107% during 
the next 3 years, and at 101 during the last year before maturity; plus 
accrued int. Penna. 4 mills tax refunded. $4,093.000 general mtge 
bonds are pledged as security for the $2.798.900 secured notes. 
Notes.—The 10-yr. 8% notes secured by deposit of $4,093 ,000 gen. mtge. 
bonds, were call. all or part at any time on 30 days’ notice at 110 up to 
Nov. 1 1921, and since at 1 point less each po until maturity, plus int. 
fin each case. Sinking fund of 3% of the total amount issued, since Nov. 1 
1920 to be used for purchase or call and retirement of notes at not exceeding 
the respective redemption prices. Tax refund in Penna. The 3-yr. 6% 
notes are secured by pledge of $2,000,000 Ist & ref. mtge. 74% bonds. 
Are call. all or in part at ~y 4 time on 30 days’ notice at 102 & int. prior to 
Dec. 1 1923, the premium thereafter decreasing 44 % each 6 mos. to 100% 
& int. in the last 6 mos. prior to maturity. nt. payable in New York, 
Boston and Chicago. Conn. and Penna. 4-mills tax refunded. V. 116, 


Interest. Outstanding. Maturity. 


Outstanding. 
*36 .000 ,060 
2.966 ,000 


Vaturiiy. 
aor 


- 2389. 
° PROPERTY.—With subsidiaries owns and operates a modern electric 


light and power system with 3 power plants of a total 97 666 h. p. present 
installed generating capacity; transmission lines and distribution systems 

Electric railway lines comprise 61.94 miles. Of this mileage 49.35 
miles is interurban, of which about 40 miles is on private right-of-way 
There are 236 miles of high voltage electric power transmission lines 
and extensive distribution lines in Youngstown, Girard and Struthers, O 
Sharpsville, Farrell, Ellwood City and Sharon, Pa., and vicinity.—V. 116, 
p. 296, 411, 624, 722, 2007, 2389; V. 117, p. 326, 1236. 


(THE) UNITED GAS AND ELECTRIC CORPORATION. 
ORGANIZATION .—Incorp. in Connecticut on July 20 1923 as a consoli- 
dation of The Berkshire Corp. and United Gas & Elec. Corp. (as per plan 
outlined in V. 116, p. 1761). Owns entire common stocks of the following 
companies (V. 94, p. 1388, 1696. Compare also V. 97, p. 726.) 
United Gas & Electric Co. of N. J. | Gretna (La.) Lt. & Pow. Co., Inc., 
Lancaster (Pa.) Co. Ry. & Lt. Co. United Gas & Elec. Eng. Corp.(and 
Consumers’ Electric Light & Power| through it the Central River 
' ©o., New Orleans. & Supply Co. and the Union Gas & 
Harrisb (Pa.) Light & Power Co. Elec. Co. of Bloomington. T11.) 
Houston (Tex.) Gas & Fuel Co. Berkshire El.Co.,Sinking Spring,Pa. 
Delta Elec. Pow. Co., Delta, Pa. 


Oil Properties.—In Feb. 1922 sold the United Central Oil Corp. 


Sale o 
to the te Oil Corp. for: 








(1) 8% cum. conv. pref. stock of the White Oil Corp., par val. 

$10, call. on any div. date at 115 on 60 days’ notice. Conv. 

into White Oil Corp. com. stock at $20 per share 
(2) White Oil Corp. com. stock (no par valu 
(3) Option for 1 year on 100,000 shares Whi 

stock at $15 per share 

For further details see V. 114, p. 861, 1065. 

Also controls the Elmira Water, Light & RR. Co., which see under 
*Eimira. N. Y.”’ 

Untted Gas & Electric Engineering Corp.—This co. was organized in 1913 
for the purpose of acting as consulting, contracting and operating engineers 
and as purchasing agents for the U. G. & E. Corp. 

In Feb. 1916 $5,000.000 additional 6% coli. trust sk. fd. bonds were 
issued and offered at 97 and Int. to the holders of the $4,500,000 3-year S% 
notes of 1915 (called for payment April 1 1916) in exchange for their hold- 
ings at 101 & and int., the difference Paing adjustedincash. V.102.p. 801. 

STOCK AND BONDS— _ Date. Interest. Outstanding Maturity. 
Caeemes (no Pal) ..-ccccccs cove 240.463.6 shrs. .. 
Pref. ($109) PEE ana -J $6,499,360 
Collateral trust sink fd gold; 1915 6g A-O 9.135.400 Apr 

bonds Ser *‘A’’ $15,000,000; Int. at Guaranty Tr ©Co.N_ Y., 

($1,000 and $100). __c*_¢f and Penn Co forlns on L 
Pur money ctfs of indebtedness --.-.-. 7% 700.090 

Stock.—The pref. is to bear cum. divs. at the rate of 5% per annum to 
July 1 1925; 6% thereafter to July 1 1927 and 7% thereafter. 

Bonds.—%18,5%00 coll. trust bonds are in treasury, reacquired for sink. 
fund purposes, and $514,800 (not incl. in amt outstanding) are held in 
sink Pine ; $331,000 have been canceled and retired; remaining $5,000,000 
may be issued for 75% of the cost of acquisitions under certain restrictions, 
$378,000 of bonds reported outstanding owned by a subsidiar The coll. 
trust bonds are secured by com. and pref. stocks of the subsidiary cos. 
Red. as a whole or in part at 102% and int. on 4 weeks’ notice. A cumu- 
lative sinking fund which began July 1 1918 will retire over 70% of the bo .ds 
at maturity. V. 100, p. 2091. Tax refund in Pa. For description _of 
yurchase money ctfs. of Eedebsodness, see under Utilities Oil & Refining Co. 
yelow. 

Dividends on Pref.—An initial div. on pref. at rate of 5% per ann. (for 
period July 20 1923 to Oct. 1 1923) was paid Oct. 1 1923. 

REPORT.—Calenodar years 

Profits from 
Calendar alncome for Dealinagsin Int., &c., 
Year. Securities, &c. Charges. Surplus. 
¢ $1,586,622 $674,841 $911,781 
1921 1,596,851 4,893 710,935 890,809 

a This includes the equity in the net earnings from subsidiary corpo 
tions, whether actually received in the form of divs. or not, and 
includes net receipts from oil properties directly operaced. The amount 
added at the end of 1922 to surplus account of sub. cos. not declared as 
divs. was $524.659 from the last-named amt. and the previous accumula- 
tions of surplus of sub. cos., there were charged during the year various 
amts. on acct. of extraordinary expenditures hot directly appl cable to the 
operations for the year, of which the proportion corresponding to the hold- 
ings of this corporation is $287,508. There was also added to surplus ac- 
cumulations the sum of $29,613, being the increase in the book value of 
fiscal assets of one of the subsidiary cos 

EARNINGS.—For 12 mos. ended Aug 31 1922: Balance of earns. of 
sub. cos., after deducting fixed chgs., $2 978.999; deduct reserve for re- 
newals and replacements, $926,934 and earns. applicable to stock of sub. 
cos. owned by public, $ 21 612; bal., $1,630 453: oth. inc., $ 23,301; total 
$1,753 755; int. on U. G. & E. Corp. bonds, $580,149; int. on U. G. & EB 
Corp. ctfs. of indebt., $49,000.amort. of debt disc., $5.45); bal., $1,069,128 

Subsidiary Companies. 
Calendar Gross Net (after 

Year— Earnings. MUaint., &c.). » 

. 2 $11,927,507 $5.145.662 $772.739 $1,716,697 
10,926,853 4,497,070 721,246 1,699,729 

OFFICERS.—Pres., E. G. Connette; V.-P., Francis T. Homer; V.-P. & 
Treas., A. L. Linn Jr.; Sec., J. A. McKenna; Asst. Treas. & Asst. Sec., 
H. P. Van Iderstine.—V. 111, p. 598, 1662, 1860; V. 112. p. 569, 1618; 
V. 114, p. 861, 1065, 2014; V. 116, p. 1412, 1761, 2258, 2638, 2648, 2994; 
V. 117, p. 440, 670, 1463, 1557. 


(1) United Gas & Electric Co. 


ORGANIZATION .—Incorp. in Dec. 1991 in New Jersey. All the com 
non stock was acquired by the Susquehanna Ry Lt. & Pow. Co. which 
on June 6 1912 was consolidated with United Gas & Electric Corp. and which 
on July 20 1923 was consolidated with the Berkshire Corp. Owns and 
controls the following gas and electric properties: 
Olt. Gas & Fuel Oo., Terre H'te,Ind.|Lockport (N.Y.) L.. H & Pow. Co., 
Oolo Spgs (Col) L.,H & Pow Co.,; and through it the Internat. Power 

and through it the Citizens Lt., Ht & Transm Co , Lockport, N. Y. 

& Power Co., Oolo Sprines. Colo.| Richmond (Ind.) L., H & Power Co. 
Empire W & P.Oo.,Col Spr., Colo 

tu July t¥15 disposed vi its Holdiags of Common stock tu the Hartford 
Oonn.) City Gas Light Co. V. 101. p 50 #£WDuring 1915 the electric 
department of the Richmond Lt., Ht. & Pow Co was sold to the city of 
Richmond, Ind. The stock investment in the Altoona Gas Lt. & Fuel Co. 
was written off. the company having failed to meet it« interest charges in 
i915, due to natural gas competition In Sept. 1921 di-posed of the Wilkes 
guete (Pa.) Co. In May 1922 disposed of Leavenworth (Kan.) Lt., Ht. & 

ower Co. 

In March 1919 holders of the Col. Springs Lt., Ht. & Power lst & Ref. 
M. 5s due Aug 1 1920. approved an extension for | year of the $300,000 
lst M. 5s due Apri] 1 1919 at 7% V 108 1277 

Owing to the uncertainty regarding the co.’s franchise (V. 116, p. 2770) 
and the fact that the co.’s entire bonded debt matured in 1920, the following 
committee was formed to protect the intersts of the holders of securities 
of the Colorado Springs Lt. & Power Co. 

General Protective Commtttee.—J. A. Cauldwell, E. G 
Deiafield, A. L. Linn, Jr., John H. Mason, Arthur Vo Morton, Jonathan 
©. Neff Geo K Reilly. my! L. H. Cubberley 300 Chestnut St , Phila., 
Pa Depositories (a) Ist . 5% 20-yr bonds of Colorady Springs Light 
& Power Co., as extended at 7% at Frankiin Trust Co... N. Y. City. 
b) lst M. 5% 20-yr. bonds of Colorado Springs Electric Co., at Pennsyl- 
vania Co. for Insce. on L. & Grnt. Ann., Phila. (c) Ist & Ref M. i0-yr. 
5% bonds of Colorado Springs Light, Heat & Power Co. at Commercial 
Trust Co., Philadelphia. (d) and ‘e) non-cum. 6% pref. stock and the 
com. stock of Colorado Springs Light. Heat & Power Co. at N Y. Trust 
Co., N.Y City. Deposits have been called for. For circular of committee 
see V_ 110, p. 1418. 

All of the $350,000 Lockport Gas & Electric ist M. 5s due Feb. 1 1920. 
were bought in through the medium of bank loans 

In 1920 the Lockport Lt., Ht. & Pow. Co. issued $350,000 8% cum. pref. 
stock, being — to the retirement of a like amount of gen 


roceeds 

mtge. 7s due Jan. 16 19 

Neither the Col. Spgs. L., H. & P. Ist M. 5s due Aug 1 1920, the Col. 

Spgs. Elec. Co. Ist M. 5s due Apr. 20 1920, nor the Col. Spgs. Lt. & Pow. 

{st M. 7s due Apr. | 1920, had been retired up to time of going to press. 

(nt. at the rate of 7%. however is being paid or all three issues. 

The stockholders on Mar. 27 1922 voted to wr | the com. stock from 

shares of $100 par value to shares of no par value. . 114, p. 1418. 
STOCK AND BONDS— Date. Interest. Outstanding. Mi 

Stock common 40,000 shares_. _._. onapascese Bs. See text 

Stock preferred $1.500,000 J-J $1,195,800 July '23,2% 
Securities of pontrelins pee and electric companies— 

Oltizens G & F ist ref M $2,-{ 1910 J-J 594,500 Jan 1 1960 
000 .000($ 100.$500&$1,000){Int. at New York Trust Co., New York, 
red as a whole@ 105&int_tf| Trustee. 

- 1,000, Apr 20 1920 
phd Y Trustee 


ork, . 
8 Lt & Pow ist mtge{ 1899 7A J oork 1 1920 
$300 .000($5008§ 1,000) ctf\Int. at New York Trust Co., N Trustee. 
Ool Springs 1 1920 





See text 
1 1948 


Preferred 


Balance, 
Dividends. 


Fized Bal. for 
Charges. Renew., &¢ 
$2,656,226 

2,076,095 


Tazres 


Connette, E. O 


H & Power ist{/ 1910 78 F-A 1,284,000 A 
$3 .500 ,000 gold; Interest at New York Trust Co.. 
& $1,000) _c*tf| M.N. Buckner is also Trustee. 
ref $750.-; 1908 5 4J-J 750.000 Jan 1 1938 
000)..c*tf\Int. at New York Tr Co N Y.. " 
$3.000,-| 1914 5 M-S 400.000 Mar 1 1939 
nt. at New York Trust ©o., N. Y . Trustee. 
Demas Deming !« also Trustee. 
: itizens’ Gas & Fuel Ist & refunding mtge. bonds, $284,000 
d in treasury and $1,121,500 are for acquisitions, extensions, impte., 








Oct., 1923.] 
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Paul N. Bogart is also 
s.L., H. & P. Co. 1st & ref. bonds reserved 
916,000 are for additions, extensions, &c., 
at 85% of cost thereof. Redeemable at 105 and int. on Feb. 1 1917 and at 
10244 and int. on any int. day thereafter. \V. 91, p. 466, 1097. Lock- 
pers Ze. Ht. & Pow. ist ref. bonds are redeemable on any int. date at par 
Vividends.—On pref. 5% has been regularly 
in 1906 and 1907, 2%: 1908 4%: 2%: 1s . 
4%; 1913, 434%; 1914, 44% %; 1915, 4%: 1916. 7% %: 1917, 4%; in 1918. 
2%%. In 1919, 146%. In 1920, 14%. In 1921 none paid. In 1922 
common stock was changed from $100 par to shares of no par value. In 
er 60c. per share was paid on the new stock. In 1923 (to Sept. 30 1923), 
40. 
EARNINGS.—Year end. Aug. 31 1923, earnings (less expenses), $318.- 
059; pref. div., $59,790; lus, $258,269.—V. 93, p. 1783; V. 101, p. 48, 
V. 107, p. 1288; V. 108, p. 487, 789; V. 114, p. 1418. 


(2) Harrisburg Light & Power Co. 


SOA NTS AFTON —-taeste. July 22 1912 to take over the Harrisburg 
Light, Ht. & Pow. Oo. and Paxrtang Elec. Co., whose franchises are per 
petual. In Feb. 1913 the Harrisburg Lt. & Pow. Oo. purchased the Har 
tisburg Steam, Heat & Pow. Co. In Aug. 1913 acquired Steelton Lt., Ht 
& Power Co. V. 97, p. 179. Serves with light and power the city of Har- 
risburg and the adjacent communities of Steelton, Dauphin, Penbrook 
Paxtang and Riverside; also serves the main business section of Harrisbur 
with steam heat. Stock outstanding, $2,009,000 common, and $1,250.00 
6% cum. pref. stock. Ail thecom owned by The United Gas & Elec.Corp. 


&c., and can only be issued for 85% of cost of same. 
trustee. $1,300,000 of Colo. 8S 
to retire underbying bonds and 


paid since incorp. Oncom., 
910, 4%; 1911 %: 1912 


BONDS— Date. Interest. Outstanding. Maturity. 
Harrisburg Light Ht & Power! 1899 54J-J $890,000 July 1924 
first mortgage _...-.--.- tf|\Commonwealth Tr. Oo.. Harrisb., Trustee. 
Harrisburg L & P ist & ref MM} 1912 5¢ F-A 3.792.000 Aug 1 1952 


98 
10,000,000 g« ($100 qna reeey Trust Co., Philadelphia. Trustee. 
BO a Cc 


F ) ° 

8-year sk. fd notes g $300,000. 1921 6% 151.800 Mar 1 1924 

Bonds.—Of the Harrisburg Lt. & Pow. ist & ref. bonds, $1,000,000 are 
reserved for prior liens, $5 208,000 for impts., extens., &c.. under certatr 

fons. Red. at 105 and int. on any int. day. 

Notes.—$148,200 3-year 6% notes have been retired. 

EARNINGS.—Year ending Aug. 31 1923: Gross, $1,735,615: net, after 
taxes, $705,895; charges, $338 308: surplus, $367,567.—V. 116, p. 2015 


(3) Consumers’ Electric Light & Power Co. 


Operates an electric light and power system in New Orleans. 
STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity 
Common $1,000,000__...----/ All owned by United Gas & Elec. Corp. 
Preferred $500,000 (7% cum)- N $500.000 Sept '23, 1% 


First mtge $2,500,000 gold/ 1911 5@J-J 1,885,000 Jan 1 1936 
($100, $500 and $1,000)_c*\Int. at Columbia Tr. Co., N. Y., Trustee 
Stock.—Preferred stock 7% cum. from April 1 1913. 

Bonds .—Remaining bonds are for extens., impt. and betterments. 
¢0 callat 105 andint. No sinking fund. 

EARNINGS.—Year ending Aug. 31 1923, gross, $798,942; net, after 
taxes, $289,563; charges, $104,898; surplus, $184,665. 

(4) Houston Gas & Fuel Co. 

Entire com. stock is owned by United Gas & Elec. Oorp. 
ae Samees of Houston and vicinit 

a 


ise runs until July 1 1940 and fixes 
1,000 cubic feet. 


Subj 


Does entire 
Has acquired Housten Gas (Co 
the prices for gas at $1.19 per 


STOCK AND BONDS— _s Date Interest Outstanding Maturity. 
Common $1,500,000___..___. —All owned by United Gas & Elec. Corp.— 
Preferred (7 cum) $550.000_ --.-- 7 Q-J 650,000 Sept ‘23 1% 
Ref & impt M $6.000,000_.-. 1912 5M-S 2,170,000 Sept 1 1932 


STOOK.—Preferred stock ts callable at 110 and dividends. 

BON DS.—Additiona!l bonds can be issued only for 80% of cost of extens 
and impts. when annual net earnings are double the interest on bonds 
including those to be issued. 

EARNINGS.—12 mos. ending Aug. 31 1923: Gross, $1,267,854; net, after 
taxes, $511.987; charges, $141,904; surplus, $370,083.—V. 106, p. 818 
V. 110. p. 974; V. 115, p. 551. 


(5) Union Gas & Electric Co. 


ORGANIZATION.—Incorp. July 6 1899 under the laws of I}linola for 
99 years. Acquired physica! property, franchiges and capital stock of the 
Bloomington Gas Light & Coke Co. and the Oltizens’ Gas Light & Heatina 


Co. Practically all common and al! pref. stock owned by United Qas & 

Elec Eng. Corp 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock $1,000,000... -.-. -.----.-. $750.000 Sept '23,1% 
Pref stock (7%) $1,009,000 _. ..-- 350,000 Sept ’23,1%4 
lst mtge $750,000 ($1.000) - - | 1905 % 531,000 Sept 1 1935 
Int. at First Tr. & Sav. Bk., Chic., Trustee 


Bonds .—The $93.000 add'l bonds can be issued for 75% of cost of exten-e 
& impts. when net earnings are twice int. on bonds, incl. those to be issued 
Red. at 105 and int. on any int. date. Ann. sink. fund of 5% of gros-. 
receipts on and after Oct. 1912. Up to Oct. 1 1923, $126,000 retired. 

EARNINGS.—For year ending Aug. 31 1923, gross, $319,054; net, after 
taxes, $97,536; charges, $27,757; balance, $69,779. 


CITIES SERVICE COMPANY.—A holding company. 


ORGANIZATION .—Incorporated in Delaware Sept. 2 1910 as a hold- 
ing company, per planin V. 91, p. 656, and pourer control of Denver Gas 
& Elec. Light Co. (see that company) and the Empire Dist. Elec. Co. Or- 

anized and managed by H. L. Doherty & Co., New York. V. 102, p. 
077. Under a re-arrangement of properties made in March 1913 acquired 
control of the St. Joseph (Mo.) Ry., Lt., Ht. & Power Co., Empire District 
Gas Co. (ebengnenty dissolved) and Danbury & Bethel (Conn.) Gas & 
Electric Light Co. . 96, p. 656, 718. In Nov. 1913 the company also 
acquired the properties (consisting of securities) of Consolidated Cities Light 
Pow. & Trac. Co. (subj. to $10,0U0,000 Ist lien. 5sdue Nov. 1962) and Utilitic- 
Improvement Co. For terms of acquisition see this section of Nov. 1L& 
1919 under ‘Cities Service Co." See full particulars regarding the Con- 
solidated and Utilities companies In the issue of this section for Sept. 27 1913 

On Dec. 31 1922 the co. controlled 60 gas, electric light, heat and power 
electric railway and water, and 43 oil producing and refining properties, 
operating in 19 States of the United States, and in the Dominion of Canada. 

hrough associated cos. and subsidiaries properties are being developed in 
Mexico. In South America the Barco Concession in Colombia, comprising 
more than 800,000 acres, is controlled. The public utility properties serve 
over 600 communities with a population of more than 3,500,009. 

Below will be found tables giving a complete list of the subsidiary com- 
panies with the outstanding capital stock and bonded debt of each and the 
amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables, having been taken over by the Cities Service Co. as of Nov. 1 1913. 

CAPITALIZATION OF SUBSIDIARY COMPANIES.—The following 
table shows the securities of the subsidiary companies owned or controlled 
by the Cities Service Co. as of Dec. 31 1922 [par of shares: a $100, b $50, 
ce $25, d $20, e $5 25, f $1, g no par value, h $5, i $10.) 











— Bonded Debt —Stock 
Bonds Cities Service Amount Cities Ser- 
—- Company. ee vice Co. 
« 4/0 
Adrian Street Ry. Co_-_-_-_-- 75,000 75,000 a30,000 98.333 
American Eagle Oil Go- —- See 6 ShROee c32,000 100.00 
American Gateway Realty 
Dic ctpaieeteeks  <sinike  steesen g100,000 100.00 
ES TERS Se a ee ere 2,000,000 95.895 
Chesebrough Bldg. Co_. 1,935,000  —_____- a1 ,200,000 saad 
Batt’y Park Land Corp. ae )=3—lt(ié Pr a221 ,000 72.85 
Arkansas Valley aoe... seas . <souns a150,000 99.533 
Athens Ry. & Elec. Co_-_-_- kt eo a750,000 = 99.8 
wes Cane  #senkeu OOS i 
Atlas Chemical Co__------ ieee  seeimrinal a2,000,000 99.95 
Bartlesville Gas & Elec. Co- a 8 8=«s ssh awe c443,550 99.938 
*Bristol Gas & Electric Co-_ 425,900 ee a300,000 99.83 
Brush Electric Co-_-_-_------ 1,265,000 371,000 a2,000,000 99.865 
SOent. Gain Ges Miee.00. ccccee 8 cacece a2,500,000 99.916 








———Bonded Debt Stock 

Bonds _ Cities Service Amount Cities Ser- 
Camas. Company. Outstanding. ong. Oe. 

eae De oO 

Cities Fuel & Power Co__.. 5,613,500  —__--. 210,000,000 99.99 

American Pipe LineCo..  -.....  —.-.-. See  acaice 
Prenkun Oo. Pipe l.©00.  <nnoc- §§ ucucc Times . «seass 
Ohio & Northern GasCo_ 6,000,000 —_____. a10,000,000 
Central Ohio Gas Co_._ 2,975,000  -_____- a7,.000,000 __.... 
re a200,000 
oes, See. - umenda 

Republic Lt., Ht. & 

m... i>) eee Sk coe ee 
Sentinel Ol] & GasCo... ..-.. cuucce i yy) eet 
De ne ames ian ope aa 
Empire Pipe Line Co. of 

inn ear lll gla a fF 
Gulf Coast Corporation... §$-.---. cucu. ON: 
Holden Evans SS. Co___ ae). . waamaih a1,000,000  ___L_. 
er ee ae GG00.000 «shcene 
SS ee ee 100,000) LLL 
Tk” alle Ra sia eam 2 ae Ga0.000  «s«ecn 
National PetroleumCorp. -..... -..-.. 2% f= 
Ls, te LP” Rl eee eed Ceo000 éenene 
Ogres Bory. O87 Oe. (Ogle). «nce 232 eswece a25,000 100.00 
Cities Service Oil Co. (Ohio) es a625,000 100.00 
Cities Service Oil Co. (Tex.) a “eet 2100,000 100.00 
Cities Serv. Oil Co. (W.Va.) 854,500 310,000 a100,000 31.428 
Cities Service Oil Co., Ltd_ ST Ga a5,000 100.00 
*City Light & Traction Co. 1,391,000  ______ 21,000,000 99.93 
Bae is ., eee _ pes G64.000 <axecs 
*City Light & Water Co___ 550,000 300,000 a1,000,000 99.85 


Preferred stock 





fred stock _ - ~~ ee © TR ee a100,000 100.00 
Colombian Petroleum Cx SOM ea “ha 3 a5,000,000 74.51 
Compania Colombiana 
Dei Petroleo____- 2 ee a es GaUU.G00 «ances 
Compania de Gas y Com- 
ee ee b100,000 99.6 
Compania Emmex de Pe- 
I I e5,.250 100.00 
Crew Levick Co________- _ ae 8 ee a3,001,500 100.00 
I 2,590,000 100.00 
Sub. co. securities______ SS ee eae |: were 
*Cumb. & West. El. Ry. Co. Gan. #  «sseten« b625,000 92.024 
Danb.& Beth.G.& E.Lt.Co. 156,000 ae c400,000 99.931 
Preferred stock_________ eS a mS Se ys Bere 
Denver Gas & El. Lt.Co___ 16,379,550 | ------ 210,000,000 99.987 
Preferred stock_________ ie . — © ees 
*Dominion GasCo_____.__ 4,820,000 61,000 43,000,000 99.983 
So. Ontario Gas Co., Ltd. ie nit lean te . . <u ditaen 
Brantford Gas Co_______ 85,000 2,500 Sige «nance 
Domin. Nat.GasCo., Ltd. *: et Ae @1,250,000 ...... 
Ingersoll Gas Light Co__ | es Cornet «conn 
eee Gene Ce. SOG. =e 0 ttt Co 
Woodstock Gas Lt. Co__ ee ee 
Durham Pub. Service Co.. 1,044,900 —______ a300,000 99.766 
I a200,000 35.00 
Electric,Bond Deposit Co... -.---. —u---. 21,500,000 100.00 
yy of” ee encsen O1,.000000 99.4 
Empire Dist. Electric Co_. 5,703,000 35,449 a3,000,000 99.95 
Preferred stock________ ee staan CE «|= Gace 
Sub. co. securities______ 271,000 4,000 G40 G00  ccoscs 
Preferred stock_ eer 5... ener US) 
Empire G. & F. Co. (Colo.) a rr ee? a1,700 100.00 
Einpire G. & F. Co. (Del.)- 49,749,500 ----- a75,000,000 99.996 
TCC ee ee Se 22,908,000 83.678 
Becuriaes Gc 600. 606.... jjj.sewescs seuwnce 45,862,608 ...... 
Pref. stocks of sub. cos. a Pe TD G600,000 s«coes 
E:mpire Gas & Fuel Co., 
S38. «Ss See eo as ee We a GiGrse anseee 
mire es, er. 0. tee). cece 060i tw we a1,000,000 99.9 
i mpire Leas. & Drilling Co. tO ee ae ae a1,000,000 100.00 
Empire Oil & Gas Co., Ine. Tee a3 ,000,000 100.00 
Empire Oil Purchasing Co_ ee 8 =§=—«.sMaewew g501,000 100.00 
Wimpire Refining Co. (Iil.)- ay a oe a500,000 100.00 
Empire Refining Co. (M&@)- ee ere a500,000 100.00 
Empire Tank Line Co a a | (ious a1,000,009 100.00 
Fremont Gas, El. Lt. & P_- 41,000 a137 ,300 70.866 
Kansas Natural Gas Co-_-- 350,250 147,750 66,000,090 96.533 
Knoxville Gas Co__._ _--- 450,000 2,000 a300 000 86.233 
Preferred stock —— . SUR) 
Lebanon Gas & Fuel Co__- 311,000 30,000 a500 000 25.36 
*Meridian Light & Ry. Co. 3,128,494 1,476,494 a2,000,000 99.965 
Hattiesburg Trac. Co... 559,000 106 ,000 a500,000 ..-....- 
Ohio Public Service Co__.- 12,547,400 10,500 «a5,000,000 100.00 
EAS eS cies 4,500,000 .....- 
Pueblo Gas & Fuel Co ed 618,000 187,000 a300 ,000 99.867 
St.JosephRy.,Lt.,Ht.&P.Co. 5,700,000 = a3 ,500,000 95.117 
Preferred stock _ 1 ws«ss- 61,500,000 19.23 
Salina Lt., Pow. & Gas Co- 600 ,000 sucess a500 ,000 99.90 
Preferred ......... aS = oe tS) Sees 
South. Ont. Gas Co., Ltd_. 3,984,000 202,000 44,987,800 80.196 
Southw. Okla. Gas & F. Co. 350,000 350,000 a500,000 99.9 
Spokane Gas & Fuel Co___. 1,414,000 84,000 a2,000,000 99.935 
i 0 06(U[lUC ee 060UC<C~*«C OS — 
Se a ees 
Sub. cos. pref. stock_-_-- ee (ane GU MG0 3 anccee 
Summit County Power Co_ 333 ,000 aA a500,000 72.74 
TERT occas avdtasn j$<«#0ac8 ai00,000 100.00 
Se ee. | Cl aes c5,000 98. 
Toledo Casino Co______--- DEE elated a4,000 87.50 
Tol. Ottawa Beh. & Nor. Ry. 450,000 450,000 a1,500,000 99.96 
Toledo & Western RR_--_-- 2,000,000 500,000 a2,000,000 99.95 
Toledo Trac., Lt. & P. Co. 6,632,000 #£=----.- a7 ,966,250 96.144 
es aan a6 661,675 40 
Securities held for exch - Ys Se re | Re aes 
Toledo Edison Co....--. 16,143,400 i #$=------ rsh eg 
Preferred stock _- -- --- he re a3 ,950,000 tite 
United Wat..Gas& El.Co. 1,727,300 ------ a700,000 99.90 
PROTOETOG MIOGRoecccce 0 teenne er G2b0000 . ncoece 
Washita Gas & Fuel Co_-_-_- 250,000 250,000 a500,000 99.7 
Watauga Power Co____--- eae a300,000 99.833 
Western Distributing Co_ -- ee ite a175,000 9.60 
Western Light & Power Co_ 2,450,000 5,000 a2,000,000 91.891 
yw. tO rrr ee ..--.. 41,000,000 93.283 
Western Okla. Gas & F. Co. 100.000 100,900 a100,000 9.50 
Consol. Cities Lt., P. & Tr. 
Co. bds. secur. by pledge 
of com.stk.in cos. marked *10,000,000 20,000 a250,000 100.00 
TOS cc cdsseneabeeese = 172,976,544 4,431,943 305,160,983 -----. 


*The stock owned in these companies is largely intent to secure the 
$10,000.000 bonds of the Consolidated Lt., Pow. & Trac. Co. 





Summary of Capital Stock and Funded Debt Sub. Cos. as of Dec. 31 1922. 
Common Preferre Bonds and 

Stock. Stock. Funded Notes. 

Owned directly by Cities Serv. Co_$163,025,703 $32,770,012 $4,431,943 
Securities owned by sub-hold’g cos. 87,863,434 1,699,400 9,918,200 
Pes Ge Tene OE ENEE.... = »asneser .cestrtece 3,637,777 
Outstanding in hands of public.... 6,396,159 17,059,226 154,988,624 
TE. ssnccsnssenamenbemnne $257,285,296 $51,528,638 $172,976,544 


Merger of Subsidiary Compantes.—As of May 1 1916 the Empire Gas & 
Fuel Co. took over the Quapaw Gas Co., Wichita Natural Gas Co., Wichita 
Pipe Line Oo., increased its capital stock from $7,500,000 to $12,500,000 
and issued $14,000,000 ist M. and coll. tr. sk. fd. 6% bonds due May 1 
1926. See V. 102, p. 1542; V. 103, p. 1034. The entire stock of the en- 
larged co., except directors’ shares, is 
Proceeds of th to 


e ties Service 
Co. 7% conv. notes (called for payment on or before July 12 1916), and 
underlying bonds and peeves for extensions, &c. In Feb 1921 the Empire 
Gas & Fuel Co. brought out $5,000,000 bon en notes. and the Em 
partic. notes. 





0,000 000 _7 V.112 p. 
Co 


ire 
Oil Purchasing Co. issued $10, §: 7. 
In July 1916 acquired the Orew Levick Phila. V.103, p. 406. 760, 1034. 
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[ Vou. 117. 








In August 1916 ulred over 75% of the outetandi 
erred stocks of the Toledo Trac. Lt. & Pow. Oo. in ex 
Serv. pref. and 7% com. stock for each share of Toledo common 

and share for share for preferred. 7 . p. 1119. 

In Nov. 1916 contracted to acquire the Kansas Natural Gas Oo. and ite 
subsidiaries through the Empire Gas & Pipe Line Co. V. 103, p. 2078 
For offer to oehenge Cities Service 7% debentures Ser *“*D"’ for stock and 
2nd mige bonds of Kansas Natural Gas Co. See V. 111, p. 1186. 

np Aer 1917 the Empire Gas & Fuel Oo. was incorporated in Colorado 
with $1,700 outstanding common capital! stock, all owned by Cities Service 
Oo., and owns gas, oil Arkansas, Colorado, New 
Mexico and Wyoming. 

In Dec. 1917 purchased the Standard Asphalt & Refining Co. at Lafepen- 
dence, Kan., from the Armour interests; also acquired contro! in 1917 of the 
Atias Chemica! Co., which sells coke oven gas to the Toledo Rys. & Lt. Co 

In Dec, 1918 the co acquired control of the Western Light & Power Co; 

In 1921 a new subsidiary, the Cities Service Oi! Co., Ltd.. was incorporated 
in Oanada. V. 112, Pp; 402. In the same year the Cities Service Co. of 

24) 
3) 


common and 
nge for 35% 


and minera!] leases in 


: ~ } sae the Cities Service Oi! Co. of Colorado were 
. a 

In Aug. 1923 the co. purchased the Citizens & Pow. Co. 
Lenawee Gas & Elec. Co. of Adrian, Mich. V. , p-. 673. 

In Nov. 1915 sold $5,000,000 pref. and $2,500 .0UU co.n. svwock to a syndi 
eate for $5,000,000 cash to retire floating debt and provide working capital 
V. 101, p. 1627, 2071. In Oct. 1916 sold $8.000.000 pref. stock in connec 
tion with the porqee of the capital stock of the Crew-Levick Co., Poncs 
(Okla.) Refining Co.. Ponca Lubricating Co.. Cushing (Okla.) Refining 
Oo. and th roducers’ Refining ©Co.. Gainesville Tex. V 103. o 
1412, 1301. 

In Oct. 1921 a new subsidiary, the Ohio Public Service Co., was Incorp 
in Ohio as a consolidation of the Alliance Gas & Power Co., the Lorain 
County Elec. Oo.. the Massillon Gas & Elec. Co. and the Trumbull Public 
Service Co. Ashland Gas & Elec. Lt. Co. and the Richland Pub. Serv. 
Co. were acquired Feb. 14 1922. V. 113, 1775; V. 114. p. 1070: V. 115. 
p. 187, 1541; V. 116, p. 1285. In Sept. 1! the Cities Service Oil Co.,a 
new subsidiary, was formed V. 115, < 

In Aug. 1923 a new subsidiary, the 
formed to take over the Denver Ga: 
Pow. Corp. of Boulder, Colo., and the new power plant development at 
Valmont, Colo. For full particulars see V. 117, p. 897, 1564. 

In Feb. 1919 300,000 (par $10 Hankers shares were disposed of 
200,000 being subscribed for at $35 each and 100,000 at $37 50 each 
V. 108, p. 881, 1062. See also V. 109, p. 1702. 

In May 1914 sharehoiders ratified an increase in the stock from $50,000, 
000 ($30,000,000 pref. and $20,000,000 common) to $45,000,000 ($40,000, 
000 pref. and $25,000,000 common). On June 29 1916 authorized stock 
was further increased to $100,000,000 ($60.000,000 pref. and $40,000.000 
common). On Apr. 3 1917 shareholders ratified a further increase in au 
thorized stock to $150.00 000 ($100,000 000 pref. and $50.000.000 com.) 

On April 8 1919 stockholders voted to increase the authorized amount of 
Dref. stock from $100,000,000 to $150,000,000. On Nov. 17 1919 the 
stockholders voted to further increase the auth. capital stock from $200 - 
000,000 to $300,000,000 by creating $60,000,000 of 6% Preference BB 
stock and $40,000,000 of 6% Preference B stock. $3,000,000 of the new 
Preference B stock was issued immediately being offered to the stockholders 
at $7.50 per share. and was largely oversubscribed 

On a 31 1922 holders of pref. and pref. ‘‘B'’ div. scrip were offered 
“ wares e of exchanging same for 8% conv. debentures ‘‘E."" V. 
D. 


In Sept. 1922 the co. announced that it intends to redeem, at prices not 
exceeding 102 and int., $3.000.000 conv. debentures, Ser. “B."" 7%,. due 
Jan. 1 1966: $500,000 on Dec. 4 1922, ant the additions! $2,500,090 in lots 
of $500.000 each from time to time, the entire $3,.099.999 to be redeemed 
prior to Sept. 11923. For statement by Pres. H. L. Doherty on co's policy 
with regard to redemption of debentures. See V. 115. p. 1537 . 
The stockholders on Dec. 28 1922 incressed the auth. com. stock from 
$100.000,000 to $400,000,000. V.115, p. 2909. Compare V. 115, p. 2585. 


Stock, &c., Outstanding Aug. 31 1923 


STOOK, ETO.— Date. Interest. Outstandino. Divcs.&Mat. 
Oom., stock ($100) $50,000,000 ._... Monthly $16.387,040 See text. 
Pref s 


tock 6% cum ($100) 

$150.000 000 Monthly 79,660,338 
Pf BB stk 6% cum $60,000,000 .... Monthly 192,500 
Pf B stk 6% cum $40,000,000 . 

par $10) Monthly 3 581,440 
Conv 5% debs Ser “*A’’...._.. -.. FRORE 23,007 = 
©Oonv 7% debs Seriss oad 1918 See teat 4,575,350 Jan . 1960 

closed gold c*r..tf| Bankers Trust Co., New York. trustee 
Oonv 7% debs Ser “O"’ $17,-{ 1919 See text 16 232,530 Jan | 1966 

: old c*&r_tf_| Bankers Trust Oo., New York, trustee 

Conv 7% deb Ser “D’’ $30,-{ 1919 See text 9.946.400 Jan 1 1966 

000,000 gold c*&r_tf_ |New York Trust Co., New York, trustee 
Oony 8% deb ser‘*E"’ g_c*&rtf 1922 See text 4,300,140 Jan 1 1966 
Bankers’ shares"’ (par $10) See text x See text. 
Dividend scrip “ - See text below 

x Included in common stock outstanding. 


Stock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref 
stock, all or in part, at 112. Preference B and Preference BB stock are 
redeemable, all or in part, at 106. V. 109, p. 1990. 

Dividend Scrip.—The div. scrip is non-int. bearing and at time of issuance 
no maturity was fixed. The board of directors, however, may at any time 
fix dates of maturities for the scrip to be issued and may do this without 
awaiting the time when the co. may be in position to resume cash dividends 
All scrip representing cash div. wil! call for redemption in cash. white 
scrip representing com. stock divs. will be red. in Com. stock at par, V. 
112, ov. 2646. 

Dividend Scrip Purchasing Fund.—F_r detalls see V. 113, p. 421. 


Dividends.—Divs. on the pref. stock commenced with the date of or 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures. 

ractically all of which have since been converted. Oash divs. paid :egu- 
arly to and incl. June 11921. Divs. were then paid in non-interest bearing 
scrip up to Sept. 1 1922, when cash divs. were resumed. he scrip was 
redeemed either through payment in cash or conversion into 8% conv 
debentures “E. V. 115, p. 649. caneoqnent divs. of &% of 1% monthly 
have been paid regularly in cash. An initial div. of 44 of 1% was paid 
Jan. 1 1920 on the 6% Preference B stock. Same rate paid regularly to 
and incl. June 1921. Divs. were then paid in non-interest-bearing scrip 
up to Oct. 1 1922, when cash divs. were resumed. The scrip was redeemed 
el ther through payment in cash or conversion into 8% conv. debentures 

E. V. 114, p. 649. 873. Subsequent divs. of \% of 1% monthly have 
been paid regularly in cash. Cash divs. on com. stock began with the date 
of organization, Sept. 2 1910. and were re monthly up to Aug. 1 1914 at the 
following rates per annum: 3%. 1910; 3%. 1911; 4%. 1912; 5%, 1913: 6% 
1914, and were then suspended until Jan. 1 1916. at which time a distribu 
tion of 6% of convertible debentures was made, and on July 1 1916 a further 
distribution of 3% of convertible debentures. Since that time to and 
including June 1 1921, cash dividends were paid on the common stock at the 
rate of 6% perannum. Subsequent dividends paid in non-interest bearing 
scrip. For details see under ‘Dividend Scrip’’ above and V. 112, 
p. 2646. On Sept. 1 1916 a dividend of 2% in common stock was 
paid and on Dec. 1 a dividend of 4% in common stock was paid. During 
1917 the co. declared a div. of 6% payable in com. stock; in 1918, 9% in 
com. stock, and in 1919. 12% in com. stock. The company paid a div. of 
1% % in com. stock on Feb. 1 1920, placing the div. at an annual rate of 
15%. Stock divs. at this rate were paid regularly to and incl. June 1 1921, 
Subsequent divs. ot in non-int.-bearing scrip. See under ‘‘Dividend 
a above and V. 112, p. 2646. 

m vs. ony oe My xd Shares"": 7 19te. O61): In 1920, Jan., 46.1c. 

-, 56.9c.; March, -7¢.; April, 50.2c.; May. 8c.; June, 49c.; July 
46.26.) Aug., 45.6c.; Sept., 42c.; Oct., 40.75c.; Nov., 41.5c.; Dec., 43.5¢c. 
In 1921, Jan., 39c.; Feb., 34c.; March, 36%c.; April, 35c.; May, 35¢; 
June, 35.5c.; July 1 1921 and since to date in scrip. 

““Bankers’ Shares.""—The company deposited with the Bankers Trust Co.. 
N. Y., 30,000 shares (par $1 ) of common stock of the co., against 
which were issued 300, non-voting certificates known as ‘Bankers’ 
shares, each share representing 1-10th of a share of said common stock 
Holders of the Bankers’ shares have the right to surrender their holdings 
and receive therefor 1 share of com. stock ($100) for each 10 shares of 

ers’ shares deposited prior to July 1 1921. e stock divs. accruing 
to the com. stock deposited were sold each month and the proceeds, to- 
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“Ser vice Co. of Colorado, was 
ais ‘o., the Western Lt. & 


V.109 p. 1702, 1990 


See text. 


See text 


-P. cove 





| days prior to redemption date 





ther with the cash divs. on such stock, d the holders of these Bankers’ 
- mmoed each month. eginning July 1 1921 all divs. were paid in scrip. 
Additional shares may be issued at the option of the company or H 
Doherty & Co., its fiscal agents. V. 108, p. 881. 


Convertible 7% Debentures, Series ““B."-—Denom. (1) coup. (c*) bonds, 
$500 & $1,000, int. J.& J.; (2) reg. bonds, $5,000, $1,000, $500 or $100; int. 
payable by check, at buyer s option, either monthly, oh J.&J., or annu- 
ally Jan. 1; (3) regis bonds, $10 cr .nultiples thereof, less than $100, int. 
payable annually Jan. 1. Each $100 of principal amount Is convertible. 
at the option of holder since Jan. 1 1920, on the first day of any month, 
into $80 par value of preferred stock, and $20 par value of common one, 
toget with an amount of cash and stock equal to the dividends pal 
on an equal amount of common stock from Jan. 1 1918 to the date of con- 
version, $43,600 are owned by company not incl. in amount outstanding. 
Oallable, all or in part, by lot or by distinctive numbers at 102 and int. ou 
4 weeks notice. If called for redemption, the right to convert is secured for at 
least 30 days prior to redemption date. Interest pre without deduction 
of normal eral income tax. V. 106. p. 1126: V. 107, p. 607, 699. This 
issue has been closed. Up to Aug. 1 1923 93.466 shares of com. stock had 
been deposited against which $934,660 Bankers’ shares have been issued. 


Convertible 7% Debentures, Series *‘C."°—-Denom. coupon bonds, $500 
& $1,000, int. J. & J.; registered bonds, $5,000, $1,000, $500, $100, $10 
and multiples of $10, int. payable by check, monthly, quarterly. 
seroi-annually, or annually, at option of holder; except that on bonds of 
less than $100 principal amount, interest is payable annually on Jan. 1 
only. Each $1,000 principal amount of these debentures Is convertible (at 
,ption of holder) into 9 shares of Cities Service pref. stock and 1 share of 


Oities Service com. stock, together with the accumulated cash and stock 


divs. on the latter amount of com. stock from Jan. 1 1919 to time of con- 
version $329,500 owned by the company not incl. in amount outstand- 
ing. Redeemabie, all or in part, at aay time at 102 and interest. If 
‘“alled for redemption, the right to convert is secured for at least thirty 
Interest payable at office of H. L. Doherty 
& Oo., N. Y., or office of Cities Service Co. in London, without deduction 
of normal Federal income tax. V. 108, p. 82. 

Convertible 7% Debentures, Series **D.""—Denom. (c*) $1,000 and $500. 
int. J. & D.; (r) $5,009, $1,000, $500, $100, $10 and multiples of $10; int | 
payable by check monthly except that on bonds of less than $100 principa! 
smount, int. is payable annually on Dec.1 only. Each $1,000 te oe 
amount is convertible since Jan. 1 1922 into $925 par value of elt er 
6% cum. Preference B stock or 6% cum. Preference BB stock and $75 par 
value com. stock, together with the amount of accumulated cash and stock 
div. on $75 par value com. stock after Dec. 1 1919 up to time of conversion. 
$9 553.690 owned by co. not incl. in amount outstanding. Additional 
debs. of this issue may be auth. under certain restrictions. $3,000,000 are 
deposited with the Bankers Trust Co. for the conversion of the Toledo Trac. 
Lt. & Pow. Oo. conv. 7% debentures. Through operation of an investment 
fund there ts available for purchase in the open market at a price not exceed- 
ing 105 and int. for account and benefit of holders of these debentures. & 
sum each month equal to the cash dividends paid on the amount of com- 
mon stock into which these debentures are convertible. Callable, all or 
in part, at 102 and int.; when called the right of holders to exercise thelr 
privileges of conversion is secured to them either on the redemption date or 
a date a reasonable time prior to such redemption date, which must be fixed 
by published notice. Int. payable at offices of H L. Doherty & Co.., 
} , or company’s offices in London, Eng. V. 109, p. 2174. 

Convertible 8% Debentures, Series ‘‘E."’—Denom. (c*) $1,000, $500 and 
$100. Int. M. & S.; (r) $1.000, $500. $100, $10 and multiples of $1,000 
interest pryahle by check monthly, except that on bonds of $10 denom 
int. is payable annuilly. Are conv. at any time, at option of holder; 
as follows: Each $100 bond may be exchanged for $85 of Cities Service 
preference stock and $15 par value com. stock, together with all divs. paid 
on com. stock from date of issue of the debentures up to time of conversion 
Red. at 115 during first year of life and at a premium diminishing 1% each 
six months down to par, at which price these debentures may be called for 
redemption after 7% years. V. 115, P- 649. 

Bonds of Consol. Cities Light, Power Traction Co.—These bonds remain 
out as a lien on the securities pledged therefor (see * in the foregoing table). 
The bonds are subj. to call at 105 on any int. day and are guar., p- & I. 
by the Cities Service Co. Onor before Jan. 1 the company will in each 
year either (1) pay to s.f. 1% of bonds out or (2) deliver to trustees bonds of 
the present series equivalent at 105 and int. to the above payment. All 
cash in sinking fund will be applied either (1) for purchase of these bonds 
at or under 105, or call at that figure; or (2) in purchasing bonds of com- 
panies whose stocks form part of security for present series. All bonds so 

urchased will be kept alive for sinking fund. $572,500 bonds in sinking 
und. Maryland and Pennsylvania State tax refunded. See also V. 95. 
p. 679, 110; V. 103, p. 1983. 


first lien mtge gold (see text){ 1912 58 J-J_ 7$10,000,000 July 1_ 1962 
($100, $ and $1.000, or{Int. at office of H. L. Doherty & Co., N. Y.. 
£ equivalent) $10,000,000} or Lloyd's Bank, Ltd., London. 
authorized -_--..- _...¢*.tf| Bankers Trust Co., New York, trustee. 

z $10,000 of this amount is owned by Cities Service Oo., and $1.- 

500,000 pledged under mtze. of Cities Fyel & Power Co. 

EARNINGS OF OITIES SERVICE OO —For the 12_ months ending. 

Aug. 31 1923 (annual report for 1922 in V. 116, p. 1755, 1791). 
ne ‘earnings 43 oere snowna taciute botn tae divideous aad Interests 

‘ecelved and the company 8 proportion In the undivided surplus earniage 

of the subsidiary companies for the periods In question, based on tts holdings 

in sald companies 
——Month of August-— 
1923. 922 
_ $1,132,547 
4 43 ,642 


—12 Mos. end. Aug. 31- 
1923 22 
Gross earnings -_ 
Expenses _ 


922. i 1922. 
$1,017,345 $16,638,879 $14,131,156 
5S 432,394 


35,138 

Net earnings-- _.. $1,088,905 $982,207 
Int. on debentures----__ 218,018 191,731 ; 
Preferred dividends- ---_ 415,937 410,077 4,963,280 


$454,950 $380,399 $8,512,130 
Combined Income Account of Subsidiary Companies. 
Gross Net (after Interest Preferred 
Earnings. Tares &r.) Charades Dine 
$99,194,394 $27,589,481 $14,490,575 $5,796,492 


1921 ..-....$85,128.432 $23.704.543 $11,906.508 $5.491,724 $6,306,31) 
118,259,500 36,143,690 12,824,447 5.260.202 18,059,041 


OPERATIONS, &c.—As of Vec. 31 1922, Cities Service Co. subsidiaries 
owned 308 miles ot track; 776 cars; 1,721 miles of artificial mains (on 
3-inch basis); 5,604 miles of natural gas mains; 2,199 gas wells, and 3,810 
oil wells. During 1922 carried 93,492,405 passengers, sold 5,957,786 M. 
cu. ft. of artificial zas, 38,696,628 M. cu. ft. of natural gas and 862,066,092 
«.W. hours and produced 10,044,648 bbls. of oil. 

OFFICERS.—Pres., H. L. Doherty; V.-Ps., Thomas I. Carter and E. H. 
Johnston; Sec.. Paul R. Jones: Treas., Louis F. Musb N. Y. Office. 
60 Wall St.—V. 115. p. 187, 441. 649, 873, 1325, 1439, 1537, 1842. 2585, 
2909; V. 116, p. 300, 519, 619, 826, 1182, 1280, 1755, 1765. 1791, 2012, 
2261, 2888, 2998; V. 117, p. 329, 673, 785. 897, 1352, 1559. 


(1) Adrian (Mich.) St. Ry. Co. 


ORGANIZATION .—Incorp. in Mich. on Feb. 13 1900 as a reorganiza- 
tion of the Adrian St. Ry. Co. Cities Service Co. owns 98.333% capital 
stock outstanding and all of the $75,000 Ist M. 5% bonds. 

Franchise.—Expires in 1935. 


Road, &c.—Does the entire electric railway business in Adrian, — 


3.89 miles of track and 6 passenger and 1 other motor car. 650-70-lb. T 
and girder rails; standard gauge. 


Officers.—Pres. & Gen. Mer., Frank R. Coates; V.-P., Morton C. Seeley 
Sot, Pee T. Ledbetter; Treas., A.C. Van Driesen.—V. 110, Pp. 2567: Vv. 


522,553 
$16,116.326 
2,640,916 


$13,698,762 
2,146,752 
4,900,979 


Net to common stock - $6,651,031 


$7,302,414 


2) Athens (Ga.) Railway & Electric Co.—A trolley road. 


ORGANIZATION.—Incorporated in Georgia on April 11910. Pur- 
chased Athens Elec. Ry. Co. Leased for 99 years from May 1 1911 the 
James White Power plant. V. 90, p. 1101, 1423. Hydro-electric stations 
at Mitchell's Bridge, Taliassee Shoals and Barnett Shoals (James White 
power plant); steam station in Athens. Owns and o tes entire street 
railway. electric light and power systems in Athens. holesales ene at 


— Ga. Population served, over 22,000. Franchise unlimi in 
ime. 
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K AND BONDS— Date. Interest. Outstanding. Adaturity 
Stock, com $750,000 ($100). -... __.___. $750.000 btdiinndé 
#00 Cetg0) eam) $800-- Q3 
lt 300,000 Oct '23,1 
ist & ref M $2,000,000 gold | 1910 5¢ J-J 350 000 Jul 1 19 
sinking fund ($1,000)c* cpt /Int. at Farmers’ & Tr. Co., N. Y., 
Gen. mege. & coll. tr. nile i = 8% Ge puie®-990 June 1 1936 
/ aS Jolonia rust eo la., tee. 
a Electric Ry ist mtge( 1901 A-O 389,000 Oct 1 192: 


$400,000 ($1,000) ss it at ttle Ggae- & ros OCo., Atlanta 
cp istee, or ‘olon it Co., Boston 
Stock.—Preferred stock is redeemable at 105. ad 

Bonds.—Of the Ist & ref. bonds, $388,000 are reserved to retire under 
tying bonds, $179,000 are pledged to secure the gen. mtge. & coll. trust 
Series ‘A’ 8s and $996,000 for acquisitions and improvements at 75% o! 
cost, but only when net earnings are 144 times int. on all bonds out and 
those to be issued. $50,000 are in treasury. $37,000 have been retired 
; y Bonds are subject to call at 110 
V. 93, p- 665. . Mtge. & Coll. tr. 8% bonds ser “A"’ have a 
sinking fund which wil! retire 90% of these bonds by maturity. Are call. 
e r13.> Beale. Tax refund in Penna., Maryiand and Dist. of Columbia 

‘Of the Athens Elec. Ry. ist M., entire issue, but no lesser part 
be called at 106 and int. See V.73.pD. 1311. ee 


Dividends.—On pref., 6% annum in 1904 and 1905. 5%% in 1906. 
4% 1907 to 1910, Bor in 191 Pond to and incl. Apr. 1923. vs. on com. 
stock are no longer reported as Cities Service Co. owns over 99% of same. 
P ROAD.—Owns 8.93 miles of track. Standard gauge 60-lb. A. 8. CO. EB. 
70-ib. T. rail, 15 motor pass. and 3 motor work cars; 2 other cars 4 power 
Plants, 7.85) k.w. capacity. 

OFFICERS.—Pres., C. D. Flanigen; V.-P., Dale B. Carson and B. 
Phinizy; Sec. & Treas., J. M. Billings. Office, Athens, Ga.—V. 107, p. 
1191; V. 108, p. 169; V. 113, p. 70, 1052. 


(3) Bartlesville Gas & Elec. Co.—Entire stock (except directors shares 
»wned by Cities Service Co. This co. was formerly known as the Bartles 
ville Interurban Ry. Co. Name was changed to present title on Oct. 1 
1920, and property of Bartlesviile Gas & Oi] Co. was acquired. As of same 
date, co. transferred its railway property to the Bartlesville Interurban Co 
Railway (service discontinued July 151920. See V.110, p. 1860.,° As the 
*0.'S operations are now confined solely to gas and electric business we have 
eliminated the co's statement from this supplement. V.110, p. 1088, 1186 
For history of Bartlesville Interurbaa Ry. see ‘Electric Railway'’ Supple 
ment of Nov. 15 1919. 


(4) City Light & Traction Co. 

ORGANIZATION .—lIncorp. tn July 1912 in Missouri as successor to the 
sedalia Lt. & Trac. Co., sold at foreclosure V 95.p 419. See plan under 
Sedalia Lt. & Trac.in V.94,p.1058. Purchased Sedalia Ice, Lt. & Fuel Co 
Does entire artificial gas, electric lignt and power, and electric railway 
business in the city of Sedalia; also manufactures and sellsice. Population 
«erved over 24,000. 


Franchises.—Gas expires in 1926; electric In 1940; and railway in 1940 


STOCK AND BONDS— Date. Interest Outstanding Adaturtty 
Oommon $1,000,000 ($100)-_-. Se O1.O.0Oe seccec 
First mortgage $3,600 O00 | 1912 5 J-D 1,395,000 June 1 1952 

gord sink fd ($100. $250.{ Int. at office of co. or H. L. Doherty & Co. 

500, $1,000)...... iets | . Y. New York Trust Co., a 
Sedalia Trust Oo., Sedalia. Mo., Trustees 


Sinking fund of 1% of bonds out began June 1 1922; red. at 105 and int. 
on 4 weeks’ notice. Additional bonds may be‘ ssued for 85% of impts. 

Divs. on pref. were paid for the year 1913 at the rate of 1%, and tncrea<en: 
by 1% each year until 1917, when 5% was reached. Divs. are payable 
June and December. Divs. are guar. by Gas Securities Co. Pref. stock 
is convertible into bonds, $ for $, under certain restrictions. 


ROAD.—Owns and operates 8.6 miles of track. 21 motor pass. cars and 
8 trailers; 2 other cars. Standard gauge. 50 and 70-Ib. rails. Has steam 
power plant with 2,200 k.w.capacity. 46.91 miles distribution lines. Har 
27.14 miles of gas mains 

OFFICERS.—Pres., H. L. P., T. I. Carter; V.-P., G 
Mer. & Treas., tl. ©. Feuers; see., slien O’éannon.—V. 107, p i» 
V. 109, p. 1891: V. 110. p. 167; V. 113, p. 627: V. 114, p. 853. 1659. 

(6) Cumberland & Westernport Electric Ry. Co.—-A troliey rvada 

ORGANIZATION .—Organized in Maryland on Apri! 11 1902 by specia! 
Act of the Legislature, as successor to the Frostburg Eckhart & Cumberland 


Ry. Has absorbed the Lonaconing Midland & Frosthbura Ry. and the 
esternport & Lonaconing. Population served over 51,500. 


Doherty; V. 1. 


> 


Valuation.—In Dec. 1920 valuation was placed at $i1.s35.504. V. 111 
p. 2520. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Stock $1.000.000 ($50)...-.- -...  .----.- $625, PPE ee 
West'p't & Lonac’g, $225,000| 1903 5 J-J 15 225,000 Jan. 15 192s 

( & $1,000)... c*ptj/Int. at Real Estate Trust Co.,Phila., Trus 
frost Eck & Cum Ist M $250,-| 1901 J-D 15 230,000 Junel5 1926 


000 g ($500 & $1,000) _c*cpt!Int. at R Estate Trust Co., Phila., Trust 
Lonac Mid & Frost firat mtge| 1901 5¢J-D 15 000 Junel5 192f 
$200 ,000 g ($1,000) ..c*cpt!Int. at Real Estate Trust Oo., Phila., trust 

The above bond issues are callable at 105 and int. 

ROAD.—Operates 27.40 miles (2.50 operated under trackage rights) of 
track between Cumberland, Eckhart, Frostburg, Lonaconing and Western- 
port, passing through other communities: 490 75 and 92-Ih T and girder 
rail; standard gauge. 20 motor cars (15 pass.) and 6 miscellaneous cars. 


OFFICERS.—Pres., H. L. Doherty; Sec.-Treas., H. N. Beckett; V.-P 
& Megr., D. D. Price.—V. 104, p. 2451; V. 111, p. 2520. 


(6) Durham Public Service Co. 


ORGANIZATION .—Incorp. in N. C. Jan. 29 1901 as Durham Traction 
Co. (name changed to present title early in 1921). Cities Service Co. 
owns all the com. stock. Company owns and operates all the street 
railway lines and does an electric light, power and artificial ice business in 
the City of Durham, N.C. Population served, 33,500. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity 
CR See MEE tas sese 6engesoce oF eer ns 
Preferred $300,000 ($100).-.. -... 6-J. | aetna 
Gen mtge ser “A’’ $650,000! 1921 8 A-O 1 642.600 April 1 1936 


{ 


($100, $500 & $1,000) goid} West End Trust Co. and Ernest H. Johnstoo 


Call at 102 & int. on 60| Trustees. 
Gaye GOUO......ccccas c* 
Durham Trac Co Ist M., 
$400,000 cum (closed); 1901 5g M-Al 400,000 Mar. 1 1941 
($1,000) gold _ ____c*tf.! Maryiand Trust Co.. Bait., Trustee 


EARNINGS.—Year ended Dec. 31 1922, gross, $670,794; net, $239,155. 
In 1921, gross, $610,120; net, $146,487. 
ROAD.—10.19 miles of track; 21 passenger motor cars, 1 motor service 
ear and 2 other cars. Standard gauge. 60-lb. T and 80-lb. girder rail. 
Overhead trolley. 
OFFICERS.—Pres., H. L. Doherty; V.-P. & Gen. Mgr., R. L. Lindsey; 
V.-P., T. I. Carter; Sec. & Treas., A. W. Grady. Office, Durham, N.C. 
—V.113, p. 2405. 


(7) Meridian Light & Railway Co. 


ORGANIZATION .—lIncorp. in ne in Feb. 1901 as a reorganiza- 
tion of the Meridian St. Ry. & Power Co. Does entire street railway, 
artificial gas and electric business in Meridian. Owns all the stock of the 
Hattiesburg Trac. Co. Franchises are for 50 years from Oct. 4 1895 for 
street railway and from Dec., 1900 for gas and electricity. Contract for 
lighting streets. Population served, 23,436. 


STOCK AND BONDS— Date. Interest. oy, Maturity 
co BE eee ee 2,000 .0¢ ais = eeneined 
lst mtge $750,000 gold ($500| 1904 5a M-S 750,000 Mar 1 1944 

Te A. 2. en a el c*{Int. at First Nat. Bank of Mobile, trustee 
Gen mtge sf $5,000,000) 1910 - 1.166.900 Mar 1 1948 

ene gc*cpt/First Nat. Bank of Mobile, Trustee. 


.—A sinking fund of 1% of 1st M. bonds became operative Sept. 1 
1906. $214,000 of outstanding bends are held in sink. fund. Bonds are 


———_——"3 


drawn for 85% of imots.. &c. Sinking fund of 1% of gen. mtge. bonds 
out is operative provided that the earnings are sufficient after the payment 
of semi-annual int. on both the Ist Mtge. bonds and Gen. Mtge. bonds. 
Red. at 105 on 4 weeks’ notice. Int. at office of trustee or office or agency 
of company in New York. 


ROAD.—11.128 miles of track, standard uge. 70-Ib. T rail and 73 
to 98-Ilb. girder and groove. 18 motor and 7 other cars. Power station 
pon ges A 5,220 k. w., 81.1 miles distribution line. Has 29.33 miles of 
gas mains. 

OFFICERS.—Pres., C. W. Soule; V.-P., 8. B. Irelan and Louis Three- 
foot; Gen. Mgr., Sec. & Treas.; W. R. Phipps.—V. 91, p. 336; V. 92, p. 
1113; V. 107, p. 603; V. 110, p. 248; V. 112, p. 2537; V. 115, p. 2580. 


(a) Hattiesburg Traction Co. 


Meridian Lt. & Ry. Co. owns all the stock. 

ORGANIZATION .— pepeainns in 1905 as Hattiesburg Traction, Light 
& FuelOo. Name chan to above in Nov. 1906. oa. 2 1907 pure! 
Hattiesburg Gas Co. and Hattiesburg Light & Power Co., giving company 
control of artificial gas, street railway and electric-light and power business 


of oy, Electricity and street railway franchise 25 years from 1906: gae 
Franchise expires in 1930. Has contract for lighting city streets. Pop 
served, 20,000. 

STOCK AND BONDS— Date. Interest. Outstandin Maturity. 
4tock $590,000 ($100)... . . _... acl hace ie $509,005 oavsenetiin 
‘st mtge $300,000 ($1,000)| 1908 6 J-J 221.006 Jan 1 1928 

Pare ...- r&e*cpt (Int. at Guaranty Trust Co., N. Y., Trustee 
Gen lien mtge $2,500,000 gold{ 1912 6 J-J 333,000 July 1 1952 

eae es e*cpti nt. at office or agency of Co. N. Y., or at 


a 
(First Nat. Bk., Mobile, trustee. 

Bonds .—Skg. fd. retires Ist mtge. by purchase $5,000 bonds annually, be 
ginning Jan. 1 1909, at a premium up to a 5% basis, bonds cannot be called 
V. 87, p. 97; $79,000 have been retired. Of gen. lien bonds, $309,000 are 
reserved to retire lst mtge. bonds Add’! bonds may be drawn for 85% of 
mpts. Bonds are callable at 105 & int. on any int. date on 4 weeks’ notice 
Sinking fuad. 1° began July 1 1916 


is 


ROAD.—6.915 miles of track. Standard gauge, 70-lbs. and over 
4 8.0. E.—T rail. 13 motor and 3 other cars. Power house capacity; 
21990k v «#: 28 75 miles distribution lites Has 15.48 miles of gas mains 


OFFICERS.—Pres., H. L. Doherty. N. Y.; V.-P., M. R. Bump, N. Y., 
and R. E. Burger, N. Y.: Sec. & Treas., Howard McDavid: Gen. Mer., 
D.E. Byerley.—V. 93, p. 731; V. 95, p. 679; V. 107, p. 802; V. 114. p. 198. 


(8) Richtand Public Service Co. 
In 1922 was merged into the Ohio Public Sarvice Co. 


For history up to 
time of merger, 3. 


“Kleciric Ry.”’ Supplement of Apr. 29, 1922 


(9) St. Joseph Railway, Light, Heat & Power Co. 


On Jan. 1 1913 the Cities Service Co. acquired contro) and now owns 
‘ver 95% of the common stock. Cities Service Co. guarantees the 
'% div on the outstanding pref. stock. V. 96, p. 136. Seealso V. 97, p.366. 

ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a con® 
solidation of the St. Joseph Traction & Lighting Co., People’s Ry., Ligh: 
& Power Oo., Citizens’ Ry. Co., Union Ry. ©Co.. St. Joceph & Lake Ry. Oo 
and Wyatt Park Ry. Co. In Jan. 1923 was auth. to purchase all the prop- 
erty of the Savannah (Mo.) Electric Light & Power Co. V. 116, p. 78- 
Controls the entire electric light and power and central oy! busi- 
ness, and owns and operates the street railway system in St. Joseph, 
Mo., and an interurban line between St. Joseph and Savannah, Mo., 
Sells energy at wholesale for distribution in following communities: 
Savannah, De Kalb, Washena (Kan.), Amazonia, Curzon, Forest City, 
Bigelow and Oregon. Principal railway franchises are perpetual; others 
expire from 1935 to 1958. Franchise for electric service unlimited in point 
of time. Franchise for heating service expires in 1944. 

Duriag 1912 a contract was made with the Kansas City Clay County & 
% Joseph Ry. (see under ‘Kansas Olty’’), under which that company’s 
vars from Kansas City are operated over the tracks of this company. 


fares .—See ‘‘Electric Railway’’ Supplement of Oct.'28 1922. 
Vuluation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 


ee 


%» 8 holdings for rate making pu at $5,800,000, while the co. holds 
that $11,521,639 is the fair valuation. V. 110, p. 872 The co. has ap- 
pealed, 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity ° 
Jom stock $3,500,000 ($100). ..-- ---. $3.5'°0,000 See text 
e stock 5% cumulative wn tar 1,560,000 Oct '23,1% 
$2.500.000 ($100)........ 
first mtge $5.090,000 gold: 19902 5g M-N 5.000.000 Nov 1 1937 
5 fein c*_cpt{ (nterest payable in New York, 
tet & ref mtge ($15.000.000)) 1916 g J- 695.000 July 1 1946 
Interest payable in New York. 


gold ($100. $500, & $1 .000) 
c*.tt) 


Bonds.—The ist & ref. mtge. bonds are a first lien on the Interurban 
iine between St. Joseph and Savannsh, Mo., and a general lien on remaining 
oroperty, subject to $5.000.000 let M 5s for retirement of which an equa! 
amount of Ist & ref. 5a is reserved Additional bonds may be issued only 
for 85% of cost of add'ns, exts . &c., under conservative restrictions. or for 
35% of lst M. bonds retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
st 102%, or of ist M. bonds at 105: or, at option of co., 2% for construc- 
tion, acquisitions, add'ns or impts. While any Ist M. bonds are out- 
sanding. the co. must pay, as a supplemental sinking fund, an additional 
1% of the amount of bonds of that issue outstanding to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
outstanding. ist & ref. M. bonds canceled in sk. fd. but lst M. kept alive 
until all bonds have been copemes with thetrustee. First & ref. bonds are 

. on any int. date at 102% and int. Trustees are Bankers Trust Co., 
N. Y., and Mississippi Valley Trust Co., St. Louis Legal investment for 
Maine savings banks. V.103,p.1302. Trustees for the lst M. bonds are 
Equitable Trust Co., N. Y., and Missouri Valley Trust Co., 8t. Joseph. 
Bonds cannot be called. V. 75, p. 1032. The lst M. bonds are listed on 
the Phila. and Louisville stock exchanges. 

Dividends.—5% per ann. has been regularly paid on pref. stock since Oct. 
1902. First div. on com. stock paid Dec. 1908, 1%; in 1909. 2%; 1910, 2%. 
in 1911, 2%. In 1912, Mar.. \%: June, 4%: Sept.. 4%; Dec.. 4%. A 
lividend at the rate of 2% per ann. was paid Feb. 1 1913 for the 2 months 
succeeding the regular payment in Dec. 1912; dividends were paid quarterly 
ro Sept. 1919. None since 


LATEST EARNINGS.—For 12 months ending Dec. 31: 


Gross Operating Net Bond 
12 Months— Earnings. Expenses. Eurnings. Interest. Balance. 
1922_________.$2,439,816 $1,932,428 $498.387 $284,750 $213,637 
LIBL nnscccece Bee 1,940,857 303,066 284,750  sur.18,316 


PROPERTY —68.94 miles of track. Standard gauge; 40-70-lb. T and 
zirder rails; 125 motor and 95 other cars. Generating plant capacity 
22,600 k.w., 23.40 miles of primary and 281.3 miles distributing lines 

OFFICERS.—President, H. L. Doherty; Vice-Pres. & Gen. Mer 
S. B. Irelan; Sec. & Treas., J. R. Abercrombie. St. Joseph.—V. 107. p. 2098 
V. 108, p. 279: V. 199, p- 2440: V. 110, p. 872, 2568; V. 111, p. 494, 2230, 
2325; V. 112, p. 1867; V. 116, p. 78, 516, 2885. 


(10) Toledo Ottawa Beach & Northern Ry. Co. 


ORGANIZATION .—Incorp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry 
Co. Franchise expires in 1929. Cities Service Co. owns over 99% of the 
co.’s $1,500,000 (auth. and outstdg.) capital stock and all of the outstand. 
ing $45,000 lst M. 5% bonds ($1,500,000 auth.). 

ROAD, &c.—Operates ano electric railway between Toledo and Toledo 
Beach, Mich.; also operates a branch line connecting Toeldo with Point 
Place, O. Supplies energy for light and power service along right of way 
26.99 miles of track (9.84 operated under trackage rights): standard gauge 
60 and 70-Ib. T-rail; cars leased from Community Traction Co. 

OFFICERS.—Pres. & Gen. Mgr., Frank R. Coates; V.-P.,& Gen. Mgr.. 
B.C. Adams; Sec., H. T. Ledbetter; Treas., A. C. FVan Driesen.—V. 114, 
p. 1653. 


(11) Toledo Traction, Light & Power Co.—A holding company. 





subject to call on 3 weeks’ notice at 105. V.92,p.1311. $759,000 of gen. 
mtge. bonds are reserved to retire lst mtge. bouds and $3,026,000 may be 





Cities Service Co. has acauired over 95% of the outstanding common aud 
over 97% of the preferred stock. V. 103, p. 1119 


ELECTR 


ORGANIZATION.—Incorp. in Maine on Jan. 30 1913 to acquire the 
stock and bonds of the Toledo Rys. & Lt. Co. (now Toledo Edison Co. 
in connection with the re-organization of that company as per plan in V. 95, 
p. 1040; V. 96, p. 361. 

In June 1916 minority shareholders were given further opportunity 
timited time to exchange stock on original basis. V. 102, p. 2344. 
06% of the stock has been acquired. J 

The Toledo Traction. Light & Power Co. owns (a) $13,359,400 
(over 96%) Toledo Edison Co. com. stock; (b) $103,000 Toledo 
Edison Co. Preference stock 7% cum. Ser. A; (c) $7.453.000 Com- 
munity Traction Co. Ist Mtge. 6% _ bonds: d) $900.000 (100%) 
Community Traction Co. 8% cum. pref. stock; (¢) all the outstanding stock 
(except directors’ shares nd all the outstanding Ist Mtge. & coll. 644 
bonds of the Toledo Suburban Electric Co 

In Sept. 1923 issued $1,100,000 2-yr. 6% secured notes, procee ls be- 
ing applied toward the payment of the purchase price .f the electric power 
and light properties serving the city of Adrian, Mich In this connection 
the Toledo Suburban Electric Co. was formed, all the securities of which 
are owned by the Toledo Trac., Lt. & Power Co., to take over these prop- 
erties. V.117, p. 1349. 


STOCK AND BONDS— 
Common $9,200 000 ($100) enna 
Pref $8 .000 .000 ($100) 6% cum -_-_-- See text 6.658.675 ~ane---- 
3-yr. secured notes $7,500,000) 1922 62F-A 6,271,590 Aug. 1 1925 

($500 and $1,000) gold__ctf {Harris Trust & Sav. Bank, Chicago, trustee. 
2-yr secured notes $2,000,000) 1923 6%¢F-A_ 1,100,000 Aug 1 1925 

($500 & $1,000) gold__c*tf {Harris Tr. & Sav. Bk., Chicago, trustee. 

Notes.—The 3-yr. 6% notes are secured by pledge of $7,303,000 Ist 
mtge. 6% bonds of the Community Trac. Co. and $13,009,000 com. stock 
ef Toledo Edison Co. Sinking fund of over $200,000 per annum is provided 
for. $228,500 retired by sink. fund. Call. on Ist day of any month on 
30 days’ notice at 101% and int., during first year, at 101 and int. during 
second year, and at 100% and int. during third year. Penna. & Conn. 
4-mnillstax refunded. V.115, p.646. The 2-yr.6'%“% notes are secured by 
pledge of $1,100,000 1st mtge. & coll. 64% % bonds and all the outstanding 
capital stock (except directors’ shares) of the Toledo Suburban Electric Co., 
and are further secured by a charge on the $7,303,000 Ist mtge. 6° bonds 
of the Community Traction Co. and the $13,000,000 com. stock of the Tol- 
edo Edison Co., subject only to thé pledge thereof as security for the 3-yr. 
6% notes. Are call. on the Ist day of any month on 39 days’ notice at 
101% & int. prior to Aug. 1 1924, and at 191 & int. thereafter to maturity. 
Int. payable in N. Y. City or Chicago. Co. agrees to refund Penna. and 
Conn. 4-mills taxes. V.117, p. 1349 

OFFICERS.—Pres., H. L. Doherty; V.-Ps., Frank R. Coates and Dale 
B. Carson; Sec., Edgar E. McWhiney; Treas., Louis F. Musil.—V. 110, p. 
1613; V. 113, p. 1361; V. 115, p. 646, 1322; V. 116, p. 617; V. 117, p. 440, 
1349. 


fora 
Ove 


or 


Date. Interest. Outstanding. 


eacce 91,087,000 


Maturity. 


(a) Toledo Edison Co.—Controlled by Toledo Trac.. Lt. & Pow. Co. 

ORGANIZATION.—Incorp. July 11901. Name changed from Toledo 
Rys. & Light Co. to present title in Oct. 1921, at which time the new 

nerating station and other property of the Acme Power Co. was acquired 

he company supplies without competition, electric light and power in 
Toledo and suburbs, operates a central station heating plant and distributes 
by-product gas. Population served, approximately 285,000. Franchises 
are all unlimited as to time and contain no burdensome restrictions. On 
Feb. 1 1921 the company’s street car lines in Toledo were taken over for 

eration by the Community Traction Co. under the terms of a 25-year 
rvice-at-cost franchise. Toledo Edison Co. is supplying at wholesale 
under a long-term contract all power required by Community Traction Co 
See below. Power station capacity, 98,080 k. w. 

Service-at-Cost—Communiiy Traction Co.—The Community Traction Co. 
was organized Aug. 22 1919 and as of Feb. 1 1921 took over the operation of 
the street car lines in Toledo of the Toledo Railways & Light Co. under the 
Milner service-at-cost 25-year franchise, which was approved by the voters 
on Nov. 2 1920 (V. 111, p. 2042). The new co. is capitalized as follows 
Com, stock, $10,000,000: 8% pref. stock, $950,000; first mtge. 6% 25 
year bonds, * 000.090. 

Under the terms of the franchise the $8,000,000 bonds were delivered to 
the Toledo Rys. & Light Co. in exchange for the street railway properties 
and the $2,000,000 of 8% pref stock is to be sold by the company to pro- 
vide $100,000 working capital, a $400,000 stabilizing fund (which latter 
two amounts have been successfully raised), $1,000,000 to be used for re- 
routing and re-arranging the street railway system and $500,000 for renewals 
and replacement on the property of the co. 

The rate of return to which the co. is entitled will be an amount sufficient 
to pay 6% upon its bonds and 8% upon its pref. stock outstanding. The 
entire issue of com. stock is held by the City of Toledo Sinking Fund Trustees 

Further details of new franchise and Community Traction Co. will be 
found in V. 111, p. 2042; V. 112, p. 652, 654, 1399: V. 117, p. 1774. 

On Oct. 10 1921 stockholders voted in favor of increasing the carr sa 
from $15,000,000 (all common) to $25,000,000, the $10,000,000 new ::ock 
to be al] preferred. V.113, p. 168%. 

In Sept. 1921 the company brought out $13,500,000 Ist Mtge. 7% bPords 
together with $2,500,000 prior pref. and $1,500,000 preference stock, pro- 
ceeds being used to retire $10,400,000 first lien 7s of the Toledo Trac., Lt. & 
Pow. Co., due Dec. 1 1921, certain of that company’s 3-year deb. 7s due 
Dec. 1 1922, and for funding floating debt. V. 113. p. 1368. 


Exchange Offer.—In Feb. 1922 holders of Toledo Rys. & Lt. Co. stock 
were offered in exchange for each share ($100 par) one share of Cities Service 
Co. 6% cum. pref. B stock (par $10). V. 114, p. 523. 


STOCK AND BONDS— Interest. 


Common $15,000,000 
Preference $4,000.000 
Series A ($100) 


Date. Outstanding. Maturity 


$13,875,000 Sept’23,2% 


1,500,000 Oct'23, 1% 
8% Q-J 2,402,590 Oct’23 2% 
lst M (see text) gold $500 aa | 1921 72 M-S1 13.500,000 Sept 1 1941 
Ist mies. “series due 1947"'__} 1921 5 ¢M-S 2,718,000 Mar. 1 1947 
$1, c* and $1,000 r*__tf) Bankers Trust Co., N. Y., trustee. 
Toledo Gas Elec & Heat wi 19095 5A-O 1.875.400 Oct 1 1938 
mtge $2,500.000 ($1,.000,}Interest at Ohio Savings Bank & Trust Co 
$500 and $100) notredeem_} Toledo, trus.,or Nat. Bk. ofComm.,N.Y. 


Stock.—Prior pref. stock, Series ‘‘A,"’ red., all or part, on any div. date 
on 30 days’ notice at 115 and divs. Company is required to retire on each 
div. date, since April 1 1922, at least 1% of the largest amount of Series A 
Frior Pref. stock at any one time outstanding, if stock is tendered up to 
$105 a share. $97,500 has been retired. The 7% preference stock. Series 
“A,” is red., all or part, on any div. date on 30 days’ notice at 110 & divs. 
V. 116, p. 1907. $103,000 of the 7% preference stock, Series ‘‘A,”’ and 
$13,357,800 common stock is owned by Toledo Trac., Lt. & Power Co. 


Bonds .—1st Mtge. bonds may be issued in different series, having such in- 
terest rates, &c., as directors shall determine. Add'l bonds may be issued 
for 75% of cost of permanent additions, &c., under certain restrictions. 
Bonds may also be issued to refund an “ee amount of any other series as a 
whole or to refund divisional bonds. sinking fund of 1% p. a. of the 
outstanding 1st mtge. bonds, payable s.-a., began Sept. 1 1922, to be 
used to ret lst Mtge. bonds if purchasable at or below 103 and int. If 
not so purchasable, such funds must be used to acquire property which 
might otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross oper 
revenue from the electric dept., fo a that from the gas dept., and 25% 
of that from the heating dept. shall be either expended or appropriated from 
each year’s earnings for maintenance and replacements. The 7% bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926; thereafter at 10744 and int. to and incl. Sept. 1 1931; 
thereafter at 105 and int. to an incl. Sept. 1 1937; and thereafter at a 

remium of 1% for each year, or fraction thereof, of unexpired life. The 

% bonds “series due 1947” are call. since Sept. 1 1922 on any int. date on 
4 weeks’ notice at prices which, except for redemption, would equal a 4%% 
yield basis if bonds were held to reg! plus int. Penna. 4-mills tax 
refunded. V. 113, p. 1368; V. 114, p. 2833. 

The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
ogg ad by the Toledo Edison Co. $137,600 retired. They are not subject 


EARNINGS.—Of the Toledo Edison Co. 
Years ending Dec. 31— 1922. 1921. 1920. 

$6,585,960 $6,155,498 $5,525,833 
2,588,488 2,511,948 1,971,002 





(Vor. 117. 





with total installed generating capacity of 97,580 k. w., including a recently 
installed 20.000 k. w. unit at the new Acme power plant. The Acme power 
plant, with a present installed capacity of 40,000 k. w., is designated for an 
ultimate generating capacity of from 200,000 k. w. to 300,000 k. w . and is 
planned to be eventually the main source of supply of electric power for 
Toledo and vicinity. Company now serves over 54,197 elect ric custemers 
having a total connected load of over 143.767 k. w Gas is distributed to 
over 7.615 customers and the heating plants supplies over 772 customers. 
OFFICERS President. F. R. Coates; Dale B. Car 
son, Rathbun Fuller and F. J. Derge Gen. Mer., B. C Adams 
Sec., H. T. Ledbetter; Treas., A. C. Van Driesen.—V. 114, p. 2833; V. 115, 
p. 191, 445, 1642; V. 116, p. 306, 626, 1907, 3008; V. 117, p. 1024, 1565. 


(12) Western Light & Power Co. 


Consolidation.—For terms of proposed consolidation with the Denver 
Gas & Elec. Lt. 


Co. into the Public Service Co. of Colorado, see V. 117, p 
902, 1516 


ORGANIZATION .—Incorp. in Colo. in 1906 as the Northern Colorado 
Power Co. Name changed to present title in July 1914. Owns and con- 
trols Cheyenne Light, Fue: & Power Co. , 

The Western Light & Power Co. does the electric lighting and power and 
electric railway business in the city of Boulder; also supplies electrical energy 
for light and power service in a number of communities in Northern Colo- 
rado. Supplies energy for operation of the Denver & Interurban RR. Co. 
and the street railway at Fort Collins and Greeley. Through its subsidiary, 
the Chevenne Light. Fuel & Power Co., the company does the electric light- 
ing and power, artificial gas and steam-heating business, and supplies en- 
ergy for operation of the street railway system at Cheyenne, Wyo. Popula- 
tion of communities served is in excess of 74,000. 

Exchange Offer.—In Jan. 1922 holders of Western Lt. & Pow. com. and 
pref. stocks were offered the privilege of making the following exchange: 
(a) For each $100 par value Western Lt. & Pow Co. pref. stock, 10 shares 
Cities Service Co. 6% cum. pref. B stock of $10 par value. (») For each 
$100 par value Western Lt. & Pow. Co. com. stock, 1 share Cities Service 
Co. 6% cum. pref. B stock of $10 par value. 


STOCK AND BONDS— Date. 
Common $2,900,000 ($100) re 
Pref $1.509.000 ($100) cum 7% 9 
ist M $59900,000 ($100, $500\ 1915 5g M-N1 2,275,000 May 1 1925 

& $1.000) gold____.._.-c*!Bank of America, New York, Trustee. 
CheyenneLt, Fuel& PowilstM| 1900 5¢4J-J1 175,000 July 1 1925 

$175,000($100&$1.000)g¢.c*/ Amer. Loan & Trust Co., Boston, Trustee. 

STOCK.—91.8912% of com. stock and $932,825 of pref. stock is owned 
by Cities Service Co. 

Bonds.—Of the remaining Ist M. 5s sufficient are set aside to retire the 
Cheyenne Lt., F. & P. Ist M. bonds at maturity. Additional bonds may be 
drawn for 85% of additions, improvements. &c., under certain ¢ sstrictions. 
Are red. al! of in part by lot on any int. date or on 60 days’ notice at par 
andint. Sinking fund is provided for under the indenture. The Cheyenne 
Light, Fuel & Power bonds have a sinking fund of $4,000 per annum 
$79,300 in sinking fund as of Aug. 31 1923. 

ROAD .—Overhead trolley. 6.25 miles; gauge, 3 ft. 6 in. 12 motor 
ears, 6 trailers, 1 work motor car. Rails, 50, 65 and 70-lb. T. 
power plant capacity. 9.350 k. w. 

OFFICERS.—Pres., H. L. Doherty: Ist V.-P. & 
Semrad; 2d V.-P., Paul Lee: 3d V.-P., T. I. Carter; 
Treas., Louis F. Musil. Office, Boulder, Colo.—V 


Vice-Presidents, 
V.-P. & 


Interest. Outstanding. Maturity. 
$2,000,000 


1,000,000 ‘ 


ass 
ota} 


Gen. Megr., C. A 
Paul R. Jones 
. 117, p. 902, 1566. 


oe 


NEWBURGH, 
ORANGE COUNTY TRACTION CO. 


ORGANIZATION. —Organized Oct. 16 1901 and acquired the Newburgh 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric lst 
mortgage bondholders and the Walden & Orange Lake RR. and the New- 
burgh & Orange Lake RR. agreed to a reduction in their interest from 6% 
to 5%. see V. 73. p. 138 

Bus Operations.—In Feb. 1923 it was reported that the co. was preparing 
to get rid of its electric railway system and to supplant the entireline with 
buses. V. 116, p. 936. 

STOCK AND BONDS— Date. 
4tock $150,000 ($25)_..---m® ~- 

P? $175.000 6% n-cum ($25) eo 


irst and refunding mortgage{ 1910 
$750,000 ........... -tf| Union Trust Co.. Albany. trustee. 
Newb Elec Ist M ($250,000)_{ 1894 658 M-? 250.000 May 1 1944 
gold ($500) not red _.___tf\ Int. at Columbia Tr. OCo.. Trus.. N.Y. City. 
Walden & Orange Lake first! 1895 5« J-D 100,000 June 1 1945 
mtge gold guar p & i_._-tf\Int. at Hamilton Trust Co., Brooklyn. 
Newb & Orange Lake Ist M/ 1894 58 J-J 75,000 July 1 1944 
x ($500) p 1 guar _c*tf) Int. at Columbia Tr. Co., Trus.. N.Y. Olty. 
Bonds .—$425,.000 lst & ref. bonds are reserved to retire prior liens and 
remainder for improvements, &c. V. 90. p. 1425: V. 92. PR 1566. Int. on 
all above bonds Is also payable at Quassaick Nat. Bank, Newburgh, N. Y 
EARNINGS.—For year end. Dec. 31 1922, gross, $218,120; net, after 
taxes, $20,238. In 1921, gross, $251,762: net, after taxes, $42,689. 
ROAD.—Owns 20.606 miles of track; 45 passenger and 10 other cars. 
OFFICERS.—Pres.,. B. B. Odell; V.-P., A. L.J. Miller: Treas... H. B 
Odell; Sec., B. Bryant Odell; Gen. Megr., Frederick S. PY’. wi 92. PD 
1566; V. 100, p. 1511; V. 111, p. 2141; V. 112, p. 1618; V. 116, p. 936. 


N. Y. 


Interest Outstanding. Maturtty- 
150.000 


ce+cesee - $18 





NEWPORT, R. I. 
NEWPORT & PROVIDENCE RY. CO. 
ORGANIZATION .—Incorporated in 1892. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtip 
OQommon $300,000 ($100 J 
Pref $150,000 ($100) non-cum --.-_. . 150 ,000 
lst mtge $300, yoo eey 1912 5¢4J-J 300,000 July 1 1932 
subject to call at par_c cpt|\Int. at Augusta (Me.) Trust Co., truste 
EARNINGS.—For years ending Dec. 31: 
Year ending— Gross. Net. Tazes. 
Dec. 31 1922. _$106,157 $15,284 $3,222 $29,160 def.$17,098 
Dec. 31 1921_- 127,054 29,963 3,599 29,160 def. 2,795 
ROAD. tes about 15% miles of track from ouaere to Bristo) 
Ferry. where connection is made by ferry to Providence; 70 and 90-lb. T 
and girder rail. 19 cars. 
OFFICERS.—Pres., Edward A. Brown, N 
Treas., Geo. E. M 
—V. 95. p. 1403. 


Int.&Depr. Sur.orDe’ 


ewport; Sec., Olark Burdick: 
acomber, Augusta, Me. Supt.. Geo. M. Towle, Newport. 





NEWTOWN, PA. 
PENNSYLVANIA-NEW JERSEY RAILWAY CO. 


Controlled by the Bucks County Syndicate. 


ORGANIZATION .—This was formerly the Bucks County Interurbar 
Ry., but corporate title cha under date of May 15 1917 to Pennsyl- 
vania-New Jersey Ry. Co. e Bucks County Interurban was incorpor- 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Electric 

y.. nton New Hope & Lambertville St. Ry., Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardley St. Ry. f 06. P. 1555. 

Acquisitions.—On May 15 1917 acquired $500,000 of the $1,000,000 
of the N. J. & Pennsylv. Trac. Co. (which see under “Trenton, N. J.”"), 
the remaining $500,000 being canceled, and the stock of the Trenton City 
Bridge Co., and the Pennsylvania New J Pow. & Lt. Co. (now 
Bucks County Electric Co.), all controlled by the Bucks County Syndicate. 

Authority to Abandon Service Asked.—In Oct. 1923 was auth. by the 
Penna. P. 8S. Comm. to abandon service in the territory between Bristol, 
Doylestown, Pa., and Trenton, N. J. Compare V. 117, p. 1664. V.117, 
p. 

STOCK AND BONDS— Date. Maturity. 
popmon $500,000 ($50) 40000 --- 
Pref cum $500, 6 : 
lst M & Coll Trust g $3,000,-| 1917 $% F-A 1,250,000 Feb 1 1942 

000($500&$1 ,000)red10214.j/Int. at Northern Trust Co.,Phila. fisc. agts. 
Notes (extended) 5% 250,000 May 15 ‘23 











Oct., 1923.] 


ELECTRIC RAILWAYS 





89 








EARNINGS.—For 12 mos. ending Dec. 31 1922, gross, $229,451; net, 


after taxes, def., $9,602. In 1921, gross, $241,883; net, 

ROAD. tes 49.49 miles extending from terminal 

M eand Yardley, Pa.. to New Hoge. Te.. ond Lambertville 

N. J., from Yardley to Newtown; also from B 1 to Doylestown via 
Newtown. -2 miles in Doylestown and has tppctngs rights over 
Trenton City bridge and tracks of New Jersey & Penna. Traction in Trenton 
to Terminal at Warren and Hanover. Gauge, 5 ft. 2% inches. 

OFFICERS.—Pres., Sydney L. Wright: V.-P. & Gen. Mar.. 
Thompson: Sec. & Treas.. John M. Morrissey. Phila. office, 133 8 
—V. 112, p. 1978; V. 113, p. 293; V. 117, p. 1347, 1664. 


———— 


NIAGARA FALLS, N. Y. 
NIAGARA GORGE RY. 


ORGANIZATION .— Incorporated in New York June 3 1899 as successor 
so the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falis. Was formally opened July 11899. Also con- 
trols the franc of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Elevator Co. as 

ent with the Niagara Falls Park & River Ry. Co. allowing cars of the 

road to run over that company’s lines across the arch and Suspension 
bridges to Table Rock and Dufferin's Island. the Lewiston & 
Youngstown Frontier RR. and owns all of its stocks and bonds. 


after taxes, $9,284. 


Gaylord 
. 5th St. 


8TOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Gi, SEU GEEEED nce ween sedanacces P gr eedpareranet 
mortgage $1,000,000| 1907 5«4J-D 949,000 June 1 1927 

Ff eae c&rf{Int. at Commonwealth Tr. Co., Buffalo, Tr. 


51,000 bonds are in treasury. 


ROAD.—Owns 15.8 miles of track from Niagara Falls to Lewiston and 
leases Lewiston & Youngstown Frontier Ry., 7.5 miles; total operated, 
23.3 miles. Also has trackage rights over 1 mile of double track of Inter- 
national Ry.in Niagara. 53 passenger cars, 17 service cars and 1 snow plow. 
Latest Earnings.—Fer calendar year 1922, gross, $141,559; net, before 
taxes, $1,548. In 1921. gross, $165,115; net, before taxes, $9,605. 
OFFICERS.—Pres., Mrs. Joseph T. Jones; V.-P. & Gen. Mgr., Bert L. 
Jones; S2c. & Treas., John D. Regan, all of Buffalo; Aud., E. J. Bowen, 
Niagara Falls. General offices, Niagara Falls, N. Y.—V. 84, p. 868. 
(1) Lewiston & Youngstown Frontier Ry. 
ORGANIZATION.—Chartered Aug. 1895. Owns from Lewiston to 
Youngstown and Ft. Niagara, 7.5 m.; sidings and switches, 2 m.; total, 7.7m. 


Is leased by the Niagara Gorge RR., which also owns all of its stock 
end bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ps EP amicable 
First mort $150,000| 1896 6¢J-D 150,000 June 1, 1916 

Fo —Er c* {Int. at Buffalo, L. T. & 8. D. Co., Buff., Tr. 

I 


NORTHAMPTON, MASS. 
NORTHAMPTON STREET RAILWAY.—A trolley road. 


ORGANIZATION.—Chartered Feb. 26 1873. On Jan. 7 1911 Mass. 
RR. Comm. auth. company to issue $300,000 additional stock, of which 


$200,000 was to pay off $200,000 bonds that matured June 1 1910. 
V. 92, p. 322. On June 24 1913 the Mass. RR. Comm. auth. $150,000 
additional stock. V. 96, p. 554. 
STOCK, &c.— Interest. Outstanding. Dios.,&c. 
Steck $850,000 (par $100)_.......... A-O $850,000 See text 
—"} SS 2 ‘Pee 


Notes 921 30,000 
Divi -—1901, 8%; in 1902, 8%; in 1903, 8%; in 1904, 6%; in 1905, 
6%; on Dec 27 1905, 3% %; in 1906, 34%; in 1907, 7%; in 1908 6%; in 
1 , Jan., 24%; in 1910, Oct., 2%; in 1911 and 1912, 5%. In 1913, 
54%. In 1914 toand incl. Oct. 1917 at the rate of 5% perannum. None 
to 1920. when 3% was paid. In 1921, July, 3%; Dec., 3%. In 1922, 
July, 3%; Dec., 3%. 

ROAD.—Owns 27.490 miles of track, including extension to Holyoke 
end extension from Mt. Tom Junction to Easthampton. Operates 53 
pawenger cars, 3 snow plows and 154 electric motors. 


EARNINGS.—For year ending Dec. 31: 


Year— Gross. Net. Int.,Tazes.&@c. Balance. 
0 Se $336 532 $75,979 $20,165 sur.$55,814 
Pliiecseniossuseceacs 331,028 67,159 15,854 sur.51,305 


OFFICERS.—Pres., H. M. Tyler; Treas., ..........-. ; Gen. Mer., 
L. D. Pellissier, all of Northampton.—V. 92, p. 322; V. 96. p. 554. 1840: 
V. 99. p. 675; V. 107. p. 83, 604; V. 108, p. 172. 


I 


NORWALK, OHIO. 


SANDUSKY, NORWALK & MANSFIELD ELEC. RY.—A trolley read 


The receiver's creditors were pad in full, the receiver discharged and a 
2% Q div. paid on the bonds. new co, has been formed and is operating 
the Norwalk & Shelby line with gasoline cars 

The new company has issu $100,000 8% first mtge. bonds (auth 
$150,000) and $100,000 capital stock (auth. $125,000), the stock being 
given as a bonus with the bonds. V.115, p.1839. The officers of the new 
company are: Pres. & Gen. Mgr., J. L. Baugh; V.-P., C. E. Heath; Sec . 
A. D. Sanders; Treas., C. R. Irwin. 

For history of Sandusky Norwalk & Mansfield Elec. Ry. see ‘Electric 
Railway’’ Supplement of Oct. 28 1922. 


NORWICH, CONN. 


THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 


Receivership.—On Oct. 1 1919 Pres. R. W. Perkins was appointed re 
ceiver for the co. by My 2 J. H. Reed of the Su or Court, on application 
ef the estate of the late Morton F. Plant. V. 109, p. 1367. 


Foreclosure Proceedings.—In Jan. 1920 it was reported that the Old Col- 
eny Trust Co., Boston, had made application to foreclose the $2,725,000 
ist M.bondsoftheco. V.110,p.163. R.W. Perkins has been appointed 
receiver in this action also. 


ORGANIZATION.—A merger, effective Nov. 1 1916, of the Shore Line 
Electric Ry., Norwich & Westerly Traction Co., Groton & Stonington 
Btreet Ry., Ashaway & Westerly Ry. and the New London & East Lyme 
Street Ry. (See this Section for 4 1916 for separate statements of those 
companies.) V. 103, p. 494, 1033. Had a lease for 99 years from 1913 
en that portion of the Connecticut Co. known as the New London Division, 
104 miles, but this lease was annulled by order of the court in Jan. 1920 
the co. continued to operate these lines until April 18 1920 at which time the 
Connecticut Co. took over same for operation. V. 110, p. 1749. 

An Act of the Conn. Legislature, approved May 16 1917, authorized the 
company to increase its capital stock to not ex ng $8,000,000 and to 
exchange such stock par for par for its notes or its A and B debentures. 
subject to the a — of the P. U. Comm. No stock shall be issued at 
less than par. e y > oy Ay also authorized to generate and sell elec- 
tricity to any electric light, t or d peey company except in the towns of 
Windham and Coventry, Conn., and any town where a company is already 
in operation except with the consent of that company; also to acquire stocks. 
bonds, &c., of any Connecticut electrical company. V. 104, p. 2344. 

Dismantlement of Certain Lines.—See “Electric Railway’’ Section for 
April 30 1921. 

Appraisal.—For details of appraisal filed with the Superior Court ip 
July 1920. fixing valuation (mostly on scrap ), at $1,907,766. See 
V.111, p. 295. See also receiver's report in V. 112, p. 1867. 


New'Haven to Saybrook.—In Dec. 1921 a new co. (the Shore Line Traction 
Co.) was incorporated for the purpose of o ting that portion of the line 
which}runs from New Haven through Saybrook and Chester, Conn, For 

articulars as to financing new co., &c., see V. 113, p. 2186, 2615, 2722 
Bn Feb. 14 1923, however, the sale of the railway from Saybrook, Conn., 
to New Haven, Conn., to A. William Sperry for $140,000 was confirmed. 
Later reports state that a co. known as the New Haven & Shore Line Ry. 
acquired this property and has rehabilitated that portion of the line between 








New Haven and Guilford. It is stated that casr commenced operation 
between those two points on July 17 1923. For further details see V. 117, 

p. 895, 1665. See also “Chronicle” of Oct. 27, 1923 for capitalization, &c. 
Groton & Stonington Division.—The receiver states that the Groton & 
Stonington Trac. Co. has been organized to take over what was originally 
known as the Groton & Stonington Division and owns in fee the ti from 

the ferry landing in Groton to the junction with the Connecticut Co. pro 

erty in New London and owns in equity the trackage from the ferry 
— gugroueh to the Rhode Island State Line in Stonington. V 
» Dd. : 


Rhode Island Lines—Westerly to Weekapaug.—A bill before the Rhode 
Island Legislature in March 1923 poe that the part of the line which 
is in Rhode Island be put under the control of a new corp. to be known as 
the Westerly & Atlantic Traction Co. The lines to be acquired by the new 
co, would be those running out of Westerly to Hopkinton, to Watch Hill, 
to Pleasant Valley and to Weekapaug, R. I., or something over 20 miles. 
The incorporators of the co. are given as Robert W. Perkins of Norwich, 
Conn., Edward M. Day of Hartford, Charles B. Whittlesey of New London 
and Herbert W. Rathburn of Westerly, R. 1. Thecapital stock is fixed 
at $100,000, with the right to increase of $500.000. . 116, p. 1051. 

_ Westerly to New London.—In May 1923 it was reported that the work of 
dismantling the line of the Norwich & Westerly Traction Co., running 
from Westerly, R. I., to New London, Conn., had been commenced. See 
V. 116, p. 2516, for details. 


Receiver’s Statement.—On April 25 1921 R. W. Perkins wrote the “‘Ohron- 
icle’’ as follows: ‘‘We are operating everything east of the Thames River 
and a portion of the New London and East Lynne [lines], a total of about 
65 miles. Gross earnings for the fifteen months to Dec. 31 1920 were 
$697 .655, and after taxes we show an opentas deficit for this same period 
of $52,227. This includes operation of leased yroperty from Oct. 1919 
to April 1 1920."" V. 112, p. 1867. See also V. 113, p. 2313. 





8TOCK AND BONDS— Date. Interest. Outstanding. sraturity 
jae ane Th mel DDtcose6e etee <Oadans nt sasueieéee 
eee TONGe! (REGIE. cue case seccsne Dt? «nsase 
eee eeeees BEBERWcceccns ccce <«<eecnas DEE -ccsnnaaaea 
Groton & Stonington Ist M.f 1904 5g J- 75,000 July 1 1924 
old (assumed) ($1,000)..c\Interest at Internationa! Trust Oo., Boston 
ee eee es mmaine LE sesgneeee a 
pepeneene “Ie BOMnccaceoe cece eneeene DAE. andcacdanen 


Bonds.—Groton & Stonington bonds have no sink. fd., but are subj. te 
call at any time at 120 and int. Trustee is Treasurer of State of Conn. 
EARNINGS.—For year ending Dec. 31 1922, gross, $271,062; net, after 
taxes, $7,624. In 1921, gross, $293,893; net, def., after taxes, $4,485. 
ROAD .—Receiver in Oct. 1923 was operating about 42 miles of track 
all owned by receivership estate. Gauge 4 ft. 8% inches. Private right 
of way except through towns. 
OFFICERS.—Pres., R. W. Perkins; V.-P., F. deC. Sullivan; Sec. & 
Treas., A. E. Sherman.—V. 112, p. 1284, 1867: V. 113, p. 1157, 2186, 
3313, 2615, 2722; V. 116, p. 616, 823, 1051, 2516; V. 117, p. 895, 1665. 








OAKLAND, CAL. 
SAN FRANCISCO-OAKLAND TERMINAL RY. 


ORGANIZATION.—Incorp. in California on March 21 1912. Has 
consolidated the following (V. 94, p. 912): 

Oakland Traction Co. East Shore & Suburban Ry. Oe. 
San Fran. Oak. & S. J. Cons. Ry. California Railway. 

The San Fran.-Oak. Term. Rys. assumed the total bonded debt of the 
merged companies. 

Operates the street railway lines of and connects Oakland, Berkley, 
Alameda, Richmond, Emeryville, Piedmont, Albany, San Lorenzo, San 
Leandro and Hayward. Also connects Oakland, Berkley, Emeryville, Pied- 
mont and Albany with San Fran. by electric train and ferry service. 


Interest Payments.—All coupons maturing prior to Nov. 18 1919 have 
been paid Coupons maturing Nov. 18 1919 and subsequent thereto will 
be funded under reorganization plan, which see below 

City Partnership Plan.—The electors of Oakland on Nov. 7 1916 voted in 
favor of the charter amendment authorizing the city to go into partnership 
with the co., in accordance with the plan of the Oakiand Chamber of Com- 
merce drawn up with a view to settling the co’s financial and operating diffi- 
culties. The plan provides: (a) The co. to be granted a resettlement fran- 
chise of an indeterminate period on condition that the city may buy out 
the system on 6 mos.’ _— and may transfer such purchase right to a third 
party; (b) net profits to divided between the city and the co., the city 
to et not less than 55%, the company to be allowed 6% on its valuation 
and a proper amount for maintenance, operation, taxes, insurance and 
depreciation; (c) operations to be condu by a joint board consisting of 
two, one for the city and one for the company, an arbiter to be called in in 
ease of disagreement. The plan also provides that the oe appoint 
an advisory board of seven to co-operate with the City Council in drafting 
the franchise ordinance. See V. 103, p. 759. Applications for re-settle- 
ment franchises were made to the common coun of Oakland, Berkeley 
and Alameda which resulted in the preparation of such franchises and the 
petition to the Cal. RR. Comm. by the cities of Oakland and Berkeley, re- 
questing a valuation of these properties for the purpose of facilitating the 
submission of these franchises to a vote of the people. ° 


Foreclosure Suits.—The Anglo-California Trust Co. of San Fran., as mort- 
gage trustee, has brought sult against the United Properties Co., Dennis 
Searles and stockholders of the Oakland Rys. for recovery on the $2,500,000 
note issue of the Oakland Rys. (see table below) in order to protect the 
noteholders in the event that the proposed reorganization of the San Fran- 
cisco-Oakland Terminal! Rys. is not carried through. V.101, p. 615. 


Reorganization, &c., Committee.—This committee represents the in- 
terests of the different bondholders: Chairman, John 8. Drum; J. F. Cars- 
ton, W. W. Garthwaite, P. E. Bowles, George Tourny, Gavin McNab, 
B. H. Diblee, A. Crawford Greene, Herbert Fleischhacker and Paul A. 
Sinsheimer, Secy. Depositaries: Mercantile Tr. Co., Savings Union 
Branch Mercantile Trust Co. and the Anglo-California Trust Co. of San 
Francisco; Oakland Bank, Central National Bank of Oakland and the 
First National Bank of Oakland, Calif. V. 109, p. 1180, 1274; V. 113, 
p. 535. Deposits have been called for. V.110,p.79. For statement by 
committee see V. 110, p. 1416. In Sept. 1923 it was stated that owners of 
97% of the bonds had deposited their securities under the plan. V. 117, 
p. 1348. 

Reorganization Plan.—A plan of reorganization, dated July 20 1921, was 
proposed by the committee named above. For details see V. 113, p. 535 
An amended plan (V. 115, p. 544), embracing several modifications of the 
original lan, was adop by the reorganization committee on oy 7 
1922 and was declared operative August 20 1922. V. 115, p. 1839. 
The amended plan provides that the present company be reorganized and 
include the ‘“‘Key Division’ and “Traction Division’’ in one corporation 
(except for one or more subsidiary corporations to take care of the out- 
standing bonds in Group 1-A (below) and note issues of present subsidi- 
aries) which shall be the owner of all operating and non-operating properties 
now held by the consolidated company. ‘The plan eliminates in its entiret 
the $15,125,000 common stock of the present company and places the stoc 
control of the operating company in the holders of the prior preferred and 
pref stock. The plan contemplates paying in cash all coupons on 
eutstanding bonds maturing prior to Nov. 19 1919, and funding all cou- 
pons due from that date up to the time of distribution of new es 
with the exception of coupons on bonds in roty 4 1-A (below), all of 
which are to be paid in cash. It is estimated that the amount of coupons 
to be so funded will be 3% years int. on the various bond issues. Should 
there be more than 3'4 years’ int. coupons to be funded at the time of 
the consummation of the plan, the amount of new bonds and prefe 
stock to be distributed will be increased by the amount of such excess. 
In accordance with terms of plan, properties of the co. were sold at foreclos- 
ure on July 17 1923 at an upset price ef $10,000,000, and the plan has been 
submitted to the Cal. RR. Comm. for approval and permission to transfer 
the properties and issue new securities. Hearing was to have been held 
Sept. 28 1923. Authority has also been asked to organize four corporations 
with a total capitalization of $28,237,500, as follows: 
Key Route System Transit Co. (the holding company) $17,750,000 
De GR TE CD. onc cc ecccccecccsanctsses - 
ee ee a, Te. 3 ee? ee eee 
pe ET SO 8 a ee eae ers 

The holding co. will own, directly or indirectly, and will operate the prop- 
erties of the present San Francisco-Oakland Terminal Sie. consisting of 











the interurban east bay railway and the ferries. ‘This holding corporation 
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is planned to own all the stock, except the 


of the three subsidiary companies, and will lease and operate the properties 
of the Oakland & Hayward Ry. and the East Oakland Ry. See V. 117, 
p. 327, 1348 


Under the plan the following exchange of securities is to be effected: 


qualifying directors’ shares, 


Exchange of Old Bond Issues, Note & Stock Issues for New Securities, 
without Regard to Overdue and Unpaid eaieiais: * 
Outstanding ew Secur. 

Old Pe Be Issued 


Securities. in Exch'ge. 


Group I-A—To Be Exch. for New 1st M. 6s, 1938, of 
New Subsidiary Companies, Respectively— 
$236,000 Oak. San Lean. & Haywards El. Ry. Ist 6s, 1922_- 
229,000 23rd Avenue Electric Ry. Ist M. 6s, 1923 
Group I-B—To Be Erch. for Gen. & Ref. Mtge. 6% 
and 5% Bonds of New Operating ll 
12 1 000 Oakland Transit Co. Ist og 6s, 1 
595,000 Oakland Transit 1st Consol. 1931 _ 
2 )2,000 Oakland Transit Consol. Ist re Sonaol. 
000,000 San Fran. Oak]. & San Jose Ry. Ist ot 
620,000 East Shore & Suburban Ry. Ist M. 5s, 1940 
Group II.—To Be Erch. for ‘Sinck of a C 70 .— 
1$2,134,000 Oz vita “gh Tr: ac “se Consol. Gen. Consol. 
7 5% | 7% ¢ Jum. Prior Pref. stock ,600, 
5% in 7 YJ, Preferred stock - 533 
«1,500,000 Sz n ¥ ve an. 0: akland & San Jose Ry. 
in Cum. Prior Pref. stock 
2: Bo in Preferred stock 
Group II1I.—To Be Exch. for Stock of New ‘Oper. ‘Co.— 
y$3 ,177 ,000 Oz skland Trac. Co Gen. Consol. 5% bon is, 1935— — 
50 % in 7% Cum. Prior Pref. stock... .-. = 
50% “in 7% FROTSTOG BtOGCK . . «ce cccszcecess a 
y1,.587,000 ay vren. Ouk. & San Jose Cons. Ry. Gen. Con. 5s 
0% in 7% Cum. Prior Pref. stock 
50% in 7% Preferred stock - 7¢ 
Oakland Ris. 6% Notes To Be Exchanged for 6% Notes of 1933 
2,500,000 Oakland Rys. Coll. Trust 6% Gold note: s,1913_. 2,500,000 
Exchange of Pref. Stock for Common ~ ¥ of New Operating C 0. 
z12,050,000 San Fran.-Oakland Term. Rys. A Pref. stock _ a3,262.500 
z1,000,000 San Fran.-Oakland Term. Rys. B Pref. stock ___-{ 
$15,125,000 San Fran.-Oakland Term. Rys. Common stock. ~_Wiped Out 


$236,000 
229,000 


s ,121,000 
.595,000 
2,000 
,000 
§20,000 


1, 
1, 
l 
3, 


500 
.500 


25,000 
375.000 


500 
,500 


c aa 
.500 


x Bonds and ast due coupons in this group are to be exchanged for pref. 
stock on basis of 75% cum. prior pref and 25% of 7% pref. 
y Bonds and past due coupons in this group are to be exchanged for pref. 
stock on basis of 50% of each ‘lass of pref. stock 
z This stock is to be exchanged on basis of 4 shares of old pref. stock for 
1 chare new common. 
a Operating company common stock—being entire amount outstanding. 


Note.—In addition to the $4,764.000 bonds in Group III which are out- 
standing in the hands of the public, $1,843,000 Oakland Traction Co. gen. 
consol. 5s, 1935, and $1,413,000 San. Fran. Oakland & San Jose consol. 
Ry. gen consol. 5s, 1938, or a total of $3,256,000 of this mene. are pledged 
as collateral for the $2.500.000 Oakland Railways 6% notes 

Financial Structure of Combined Companies.—On completion of the reor- 


ganization, the financial structure of the operating company and its sub- 
sidiaries will be as follows: 


Stock.—(a) Common, $3,012.500; pref., 7%, $3,290,500; prior 
pref., 7% cum., $5 ,107 500 

Notes.—Oakland Railways 6% 

Bonds.—Gen. & ref. mtge. bonds: (a) 6%. 
$6,417,000 

First mort¢: 


$11,410,500 

500,000 
$1,121,000; (6) 5%. 
7,538,000 


Voting Trust.—A voting trust of the stock of the new co. which shall be 
operative for 7 yrs., will be created, and shall be acce pron by all stockholders. 

For full details of wy plan and description of securities to be issued 
thereunder, see V. = 2- 544. 

Plan Sup) orted . a uly 27 1921 between 250 and 300 security holders 
voted unanimously to support the plan outlined above. 

The following committees were appointed, representing the holders of 
the various classes of securities, to work with tbe central reorganization 
committee in furthering the reorganizaticr 

Oakland Transit 1st eg 6s.—Benno Hart, Chairman; Bruce I. Sharp, 
Walter Loewy and J. 


Mack. 
Oakland Transit Do “naa 5s.—Frank Stringham, Chairman; Louls O. 
Green and Albert Baruch. 

Oakland Transit Consolidated lst Cons. 58.—Percy ‘lowne,&%Chairman: 
James Otis and George Whittell. 

Oakland Traction Consolidated.—Louis Monteagie, Chairman: George H 
Lent and Nathaniel Blaisdell. 


Oakland Traction.—Samuel Knight, Chairman; H. E. Bothin, L. A. 
Redman and Wm. J. Beddig 


San Francisco Oakland & San Jose.—S. W. Coleman, Chairman; De Witt 

O. Treat and Thomas A. Gardiner. 
Oakland & San.Jose Ry. 2d Mige.—Grayson Dutton 
Dalton Harrison and Louis Abrahams, 
-San Prencisce Oakland FS San Jose Consolidated. rae Olney, Jr. 

Chairman; J. 8. Allard, L. P. Behrens and Charles W. Fay. . 113, p. 732 

In June 1922 was auth. by the Calif. RR. Comm. to issue $06 ,000 1 10-yr 
7% serial equip trust notes at not less than 99 and int. V. 115, p. 74. 

sTOOK— 
SQommon ($100) 
Olass A pref. 
Class B pref. 


BONDS— Interest. Outstanding. Maturity 


-. 1916 6 M-N $60,000 See tex! 


1907 658@4J-J18 3,177,000 Jan 18 193: 
Union Tr. Oo., San Fran., Trustee. 


1905 5¢@J-J 2,134,000 Jan 2 193% 
Union Te Oo.. San Fr., Trustee 


lst mtge (see text) Oakiand | 1902 5«@5-J 1,202,000 July 1 193: 
Transit consg.sf($1, n.83.-( 1001 Trust Co., San Francisco, Trustee 


lst con s f M ak -f{ 1901 58J-J 1.595.000 Jul 1 193) 
000 | ($1. ap 


8 c *\ Mercantile’ Trust Co. { oe Trustee 
lst mtge Oakland ‘ranait Co, q| 1898 ajJ 1.000" July La woe 


we Union Trust Co., nen Sains 
1892 6¢M-8 236,000 Mar. 1 1929 


$1.000) 
RY lst mortgage.| 1893 6 M-SI15 229,000 Mar.15 ‘2: 
000) , $250 ,000. 


n Fran Oak & San Jose Cons Ry— 
General consolidated mort-{ 1908 

gage. 

gold 


con} 
dew 


5 @ M-N19 1,587,000 May 4° 1935 
$7 590,000 ($1.000) {Union Trust Co., San Francisco, Trustee 
Interest at office of co., Oakland, or Weil 

l a tet) Nat. Bank, San Fran. 
5 g J-J 3,000,000 Jan 2 193: 
San Fran O & 8 J : sesladees at Walls Pargo-Nevada Nat Bank i 
mortgage, $3,000,000 ($1.-{ San Francisco and their correspondent Ir 
000). # f. gold c* N.Y. Union Trost Oo Sap Francisco 


Trustee 
1906 5 

San Fran O & S'J Ry 2d mtge|Int. at Le tenn Wier Nat. Bank 
$1 ,500.000 g ($1,000) s f_c* San Francisco rr at company's office 
Union Trust Co San Francisco. Trustee 

East Shore & Suburban Ry.Co.— 
lst mtge $750,000 gold s f| 1905 5 « Q-F 620.000 July 1 194¢ 
Sap an. ‘Pus 


Mhbbastobhstn aces 


J-J 1.500. .an 2 19%- 


($1,000) sub to call 110&int/Int. at Merc. Tr © 
otes of Subsidiary Cos — 

Oak! Rys coll tr notes $2,500.-{ 1912 6% 2.500 .uu see te 
0 ($25.000) red at 100/ Int. at Anglo-Oalifornia Tr Oo. gan Pran 
and int Trustee, or National City Bank N. 

San Franctsco-Oakland Terminal oa} Tye, — "tne equip. notes of 1916 are se 
cree by 32 steel cars costing They mature $10,000 s.-a. fron 


1 1917 to Nov. 1 1925, Pics. Callabie at 100% and int. on 60 days 





Oakland Trac. “leas and “$1.343.900 are deposited 1907. $6,980,000 are re- 
served for prior liens and 000 ed under the Oakland 
Ry. coll. notes. A sinki a began in 1907 w ores for the re- 
tirement of about $7,000, oan by 1932. ort tbe Oakiand 
Trac. consolidated m are reserved to retire prior liens. 

$20,000 have been cance $20,000 exchanged for Oak Trac. Co. issue. 
‘ sinking fund n in 1906 * which provides for the retirement of $6,000,006 
bonds by Sate 1 1928. See V. 81, p. 668. The auth. amount of ist consol. 
mtge. of 1902 of Oakland Transit Consol. was riety ag ,500,000, but 
shareholders voted on June 17 1904 to cancel = 654 reviously re- 
served for extensions and improvements. V. 78, 2385. f the remain- 
ing bonds auth. $3,495,000 are reserved for prior Piens and $149.000 have 
been canceled by sink. fd. A sinking fund for these bonds commenced ip 
1903 and ranges from $10,000 to $250,000 par yen. which provides for the 
retirement at maturity of $4,000,000 000 bonds nds not subject to call, but 
may oe fors rchased for sinking und in open market. See V.75,p 135 Of 
the 000 first console Oakland Transit. $1,400,000 are reserved to 
retire madertytas liens. $5,000 have been exchanged for Oak. Transit Cons 
A sinking fund commenced on these bonds in 1912, which provides for the 
retirement of $2,000,000 of the bonds on or before maturity 

Both the Oakland San Leandro & Hay. Elec. Ry. and the 23d Ave. Elec. 
Ry. mortgages bave sinking fuad commencing ten years after date and 
(ncreasing from 2% yearly (of total bonds outstanding) for the firet five 
years to 8% for last 5 years. The bonds are not subj. to call before maturity 

Interest on Oakland Traction Oo. and underlying bonds, except where 
otherwise indicated, is payable at Wells Fargo Nev National Bank. San 
Francisco, or its correspondent in New York. 

San Francisco Oakland & San Jose Consolidated Ry —$4,500.000 consol 
mortgage bonds rez reserved to retire prior liens and $1. 413,000 are de- 

osited under the Oakland Ry. coll. notes. A sinking fund on these 

nds began 1915, installments totaling $4.345,000. A sinking fund on the 
San Fran. Oakland & San Jose Railway Ist 5s is provided as follows: In 19158 
and 1916. $25.000 each year; in 1917 and 1918, $35.090; in 1919 and 1920 
$519,000: In 1921 and 1922, $75,009. in 1923, $90 000; In 1924 and 1925 
$100.090; in 1926. $115,000; In 1927 and 1928, $125,000; in 1929. 1930. 1931 
and 1932, $159,000. These bonds cannot he called See V. 7 655 
Chea following am: paate are poreee annually to a ey fund on the Sap 
Praacisco Oakland & San Jose Ratleay 2d mtge bonds: 1915. $10.000 
1916. $15,000; 1917. $20,000; 1918. $25,000; 1919. $30.000; 1920. $35,000 
1921. $40,000; 1922, $45.000; 1923 to i925. inclusive, $50,000; 1926 and 
1927. $60.000; 1928 to 1932. $75.000 These bonds are not 
subject to call 

East Shore & Sub. mtge. is a closed mtge. 
all bonds outstanding, ex 
$130,000 in sinking fund Dec. 31 1922. 

Votes. —The Oakland Rys. coll. notes fel! due Aug. 20 1913. Interest 
at rate of 6% per annum being paid. 

EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net (after Other 

Earninas. Tares) Income 
$7,385,719 $1,437,188 $23,322 
6,994,473 xl, i, 3,604 21,743 

‘ 6,704,001 935,731 125,969 
nee 5,793,501 706. 335 103,303 8 
1918 5.100 030 804,386 78.539 Zs 

x Depreciation included in interest, &c., in 1921, 
it is included in operating expenses. 


ROAD .—Operates 264.74 miles (all tracks) of electric colwere : 
pass. cars, 1 combination car, 3 electric locomotives, 14 freight 
service cars, 3 wrecking cars, 1 pile driver and 4 ferryboats. 

OFFICERS.—Pres., C. O. G. Miller: V.-P. a Gen. Rf w. 
berger; Sec. & Treas., F. W. Frost: Ae 7, Vargas; Aud., 
Fernald.—V. 114, 2014, 2242: V. 115. p. 74 » 544, 1100" 1839; 
516, 1650, 2257, 2768, 2885; V. 117, p. 327, 1348 


SAN enaneinnednidetion eannnes co. 


ORGANISATION ines - in Cal. late in 1919 as successor to 
Caeaee Aptos & Eastern RR., sold at foreclosure on Jan. 26 1920 as 
on ae of reorganization outlined in the ‘Electric Railway’ Pa 
of Nov. 15 1919, in which issue the history of the predecessor will alse 
be found. For changes in reorganization plan see 110 73, * Controls 
yas 5 stock ownership Oakland & Anatom Ry. (34.12 miles between the 
points named) and San Ramon Valley R + (i. 7 miles between Saranar 
and sabre. Contra Costa County. * raffic agreement with the 
Atchison Topeka & Santa Fe Ry. under which the latter reaches Sacra- 
mento and points beyond 


Franchises. —Practically the entire e eary of the road is located on private 

— of way. We understand that wh ranchises are required, ow con- 
no burdensome restrictions, and extend from 1946 to 1964, the 

covering only about 5 miles, expiring in 1941. 


STOCK AND BONDS.— Interest. Outstanding. 


pene 
7% 1,242,711 
on} 6 g JJ 1 914,000 
c*tf{Union Trust Co., San Francisco, Trustee. 
is callable any time at 110. 
Bonds. —ianemiaad by a lst mtge. on the entire property. Escrow bonds 
$2,160,000) can only be issued for 75% of ¢ the: acpen and reasonable cash ex- 
penditures ‘or permanent exts. and the Po — S 
conditions. If any of the a bonds are fA. y 
mature not later than Jan. 1 1940, and not earlier than the The i maturity 
of the present issue outstanding. ‘The $914,000 now outstanding ma 
2.000 annually to Jan. 11940. Call. all or in part by lot (last < ctie 
irst) at 102 and int. on any int. date. Int. cw in Chicago or San 
francisco. Tax exempt in Catifornia. V. 110, 466. 
se —An initial div. of $3.59 was paid on Phe pref stock on July 15 
1920. 110, p. 2658. In Oct. 1920 $1.75 was paid. Same amount has 
* patd oe, er. since to and incl. July 1923. Oct. 1923 div. deferred. 


inclusive. 


Sinking fund, ine oe | op 
ected to retire entire ‘ssue V. 123 


Interest, 
fc. (Net). 
$1,054,617 
x1,726,.049 

1,128,264 
22'109 def.312.471 
02.62 def.219,701 
while in other years 


Balance, 
Sur. or Def 
sur.$405,8S3 
sur.49,297 
def. 66,563 


Has 424 
cars, 72 


. Al- 
S ss 
o LEG De 


shortest, 


o BET s 


oamanen. —— predecessor tor Ohher for years ending Dec. 31: 
Calendar C.F we (after Lease Interest & Balance, 
302 Miscel. Surp.or def 
si “103°8 877 st 02 gg $111,552 
169,684 148,268 ode 109,183 
621 253,945 71 198; 135 
1167 889 284,592 5,617 106,104 175" 108 sur.8,997 
ROAD, &c.—Total, 97.69 miles in omens. Owns 6 substations, 
warehouses, shops, storehouses, office buildings, freight stations, ticket 
stations, Sc. Equipment consists of 38 = oy coac =. of which 20 are 
motor equipped, 6 steel locomotives. i reight cars, 3 cabooses, and “4 
‘onstruction and work cars. Power ir shed by the Great Western 
°ower Co. under contract. 
OFFICERS —Pres., Walter Arnstein; V a & Gen Mer. 
ell; Sec. & Aud., H. J. Sutherland.—V. 11 . 79, 262, 466 
p. 163; V. 114, p. 2014; V. 115, p. 1430, 1e33. wv. Ble, 


- ER I 


OIL CITY, PA. 
CITIZENS’ TRACTION CO.—A trolley road. 
{n Mar. 1917 control was purchased by the Municipal Service Oo.- 
a Maine holding corporation, which see enter Philadelphia, Pa. 


ORGANIZATION .—incorporated in Pennsylvania Nov. 10 1899. Owns 
sad operates the Citizens’ Light & Power Co.. the Monarch Park Hotel Oo. 
an amusement park with 60 acres of ground), the B‘g Rock Bridge Co. 
and the Reno Bridge Co. 


STOCK AND al a 


fon 


H_A. Mitch- 
}, 2658; V. 112, 


p. 1557. 


interest. Outstanding. Maturity. 
1.000 ,000 See text 
"| 090.000 See text 
5 320.000 ope 1 1942 
for Ins on L rie A hila., Trus. 
1917 6 M-N 33, oe Map 1.1942 
r.tf/Pa. Co. for Ins. on L. & G. Phila., Trus. 
® Of the $1.000.000 cuitetandina $400 .000 are in the Sonlaalea. 
Bonds.—\st M. closed. Red. at 105 and int. in whole on or after . : 
1917, or in part for sk. fd. on or after July 1 1918. Sinking fund of 1% 
ann. became operative July 1 1918. , An improvement fund of 4% of 1% 
per annum became operative on Jan. 11923, See V. 94, p. 1118, oor fet 
at office of trustee. $1;320.000 ref. M. pie reserved to retire Ist M. Re- 
maining bonds to be issued for add’'ns & extensions under certain restrictions. 


($50) - iia 

7irst mtge $2.500.000 gold | 1912 
($1.000) sinking fund c*tf/Pa Co 
ding mortgage $2,500,-| 














Ocr., 1923.] 
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Dividends.—First div. on a. ‘was paid Jan. 2 1918; July 198. 
2%. In 1914, Jan., 29:3 YL pe ta 1615. Jan., 3 in A 

of L} % & and incl. Oct. 1 is. In Apr. 1919. 

Ag july since to and incl. Dec. 1920. 

"58 Initial div. on com., 1%. 

a 

2K %: 


= ‘same rat rate 
eo B16, Vi % in te toate %; in 1918, April 1%; 
( % pr 0% 

%; in 1919, Jul n. K%: Jar. %%; April, 
uly, 1%; in 1921, Jan., 1%; April, {4c daly, 1% 
EARNINGS.—For 12 mos. ending Dec. 31 (incl. subsidiaries): 
Net aft. Taz. Fized Chgs.,&c. 
: $336,231 $118. 222 $218,009 
772,048 291,979 115,398 176,581 
- A ae 1. of track in Oil Cer, bape 8 Rouseville, 
Siverly and Reno. ecting routes on both sides of the Allegheny 
River. 65-Ib. and Ob T 1 rail and 85-Ib. AV rail. Has 53 passegges 
cars, | express car, 3 work cars. 1 snow-plow and 2 snow sweepers 
controlled Citizens’ Light & Power Co. furnished elec tric light and power 
for Oil City, Franklin and vicinity. 


OFFICERS.—Pres., John E. Zimmermann; V.-P., Chas. Day; Sec., 
O.°A. McClure; Treas., J. W. Swain. Oper. Mers., D: ay & Zimmermann, 
we. Philadelphia, Pa. —vV, 101, p. 1806; V. 104, p. 1387; V. 106, p. 818; 

.112 2, p. 2413; V. 115, p. 644; V. 116, p. 2388. 

ar 


OKLAHOMA CITY, OKLA. 
OKLAHOMA RAILWAY CO. 


ORGANIZATION —Inc rated in Oklahoma on June 15 1904 urder 
she name of Oklahoma City Ry. Co. On Sept. 21 1907 name changed to 
Oklahoma Ry. Co., lncrentiog charter powers so as to constitute both an 
arban and interurban road with all the powers of a steam railroad corpora- 
tion and of a lighting and power co., and increased stock from $1,000,000 to 

.000,000. On Apr. 1 1911 urchased Oklahoma C ity & Suburban Ry 
and on Aug. 1'1911 purchased the El Reno Interurban Ry. and the city lines 
and franchises in E] Reno. The Oklahoma Ry. also owns the Guthrie City 
Ry.and the No. Canadian Valley Ry. e 1911 increased stock from $2,000.- 
900 com. and $1,000,000 pref. to $10,000,000 com. and $5,000,000 pref 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City franchise perpetual, subject to right of city 
to purchase prope rty on Jan. 31 1932 or at end of any 15-year period 
thereafter. 1 Reno franchise expires 1933; ote Awe ory erpetual. 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916. 


Balance. 


ROAD.—O 





8TOCK an BONDS— Date. Interest. Corman’ Maturtty 
Gee BIO. 200. Oee (IG). cece cocsece SEED _nccacecees 
Pref $5.000.000($100)5% cum _.__ _...-.- ‘795. 900 Jan’ 12, 1am 
First and refunding mtge| 1908 | @ J-J 1 ee Ot 938 
$3,000 .000 ($1 O00) py c* | Int. at Safe fe Dep. & , Oe. ey * letee 
First & ref mtge $12,000,000) 1911 53.000 Jan 1 1941 
gold ($1,000)_.......-. c*;Int. at Miscical pet Y: Valley Py Co., St. Louis 
rustee, £5 Tr. & Sav. ‘Bk.. Obic 
Junior M g bonds ($1,000) - c| 1916 6 J-J 320,000 See text 
Red at 101% and Iinterest)Int at Miss. Vall. Tr. ‘Co! St an Tr 
1921 8g J-J 1 825,000 Jan 11928 


($100, $500 & $1,000) call. Eaterest at 5 Valley Trust Co., 
at 103 and interest . Louis, Trustee. 


Bonds .—Of the 1st & refunding ole of 1911, $347,000 are reserved to 
retire underlying bonds; remaining bonds can be issued at not exceeding 
80% of cost of extensions, enlargements and additions unde- certain re- 
str ctions. A * call at 105 and ry ~ any interest date since 
Jan. 1 1921. - 02. 1110. $680,000 are as security for the 
8% notes - p A, 1 Foo. No sinking fund? but bonds have a renewal 
fund of 2 a annum on bonds out. The first and refunding mort- 
gage of 1008 limited under the terms of the Ist & refunding mortgage 
of 1911 to $2,500,000, of which $2,153,000 are deposited as additional 
eacurity for lst & ref. 5s of 1911 and $347,000 are out. Mtge. bonds of 
1908 can be called on 90 days’ notice at 110 and interest. No sinki 
tund. The junior one. bonds mature $15,000 s.-a. from Jan. 1 191 
to July 1 1925 and $260,000 on Jan. 1 1926. They are secured by a lien 
on the entire property subject to $4,000,000 underlying bonds, and also 
eover the extension from Edmond to Guthrie, subject to a construction 
lien of $450.000. Exempt from all we taxes in Okla. V. 102, p. 1987. 

The secured 8% notes, due Jan. 1 1928 are secured by (a) $680,000 Ist 
aoc 5s of the co mpeny: (b) $120, 000 Guthrie Ry. lst Mtge. 5s; (c) $500,- 

Guthrie-Edmond Elec. Ry. Ist Mtge. 5s e notes are conv. at any 
before maturity or call into Ist & ref. bonds at the rate of 80, against 
100 for the note. V. 112, p. 373, 563. 


Dividends.—On pref. Ist div.—5%—paid Jan. 1909 and 14% quar. 
to and incl. Jan. 1912. None since 
EARNINGS.—For 12 months ending Dec. 31: 
Gross Net (after Other Interest Balance, Vgsomanve 


Bond-secured notes $825. alt 


Year— Earnings Tares). Income. Disc't.&c. Surv. 
I i cs os he as $1,978,827 $622,588 $6,437 $354, 823 $274,202 22 7: 50, 696 
ees 2,114,571 665,940 6,934 358,882 313,992 23'417. 650 


ROAD, &c.—Operates about 139 miles of track comprising the stree: 
tallway systems in Guthrie (5.5 m.) and Oklahoma City (64 m.) and the 
interurban lines to El Reno (placed in operation Dec. 3 1911), Norman 
8 ioit ino tion Nov. 15 1B13) and oo Cet ms r) tion Ma 

1911). he extension to Guthrie was placed uly 20 191 

arc genes. oS ~) 70 and 100-Ib. rails. yop ona 32 32 yey ry 77 
d 1 steam locomotive. Power plant has 12,100 k. w. 
BK, Also owes valuable terminal station in Oklahoma egg 


OFFICERS .—Pres., J. W. Shartel; V.-P., R. J. Edwards; Sec. & Asst. 
Oper. Mgr., Chas. Hoopes: Treas., E. J. Richart; Aud., W.C. Jones. Gen- 
eral offices, Oklahoma City.—V. 108, p. 379, 683; V. 110, p. 78; V. 111, 
p. 693, 1183; V. 112, p. 373, 563; V. 116, p. 1178. 


— 


OLEAN, N. Y. 

OLEAN BRADFORD & SALAMANCA RY. 

Organization.—In accordance with plan (V. 113, 1252) for poorennian,, 
} se of Western N. Y. & Pennsylvania Trac. Co. (for history see i F 

Supp. of Oct. 22 1921) that co.’s property in N. Y. was sold on Jane 4 1921 

in Penna. on June 15 1921. Companies were organized in both States 
to take over the properties and were merged into the present Olean Bradford 
& Salamanca Ry. which was incorp. in N. Y. on or about Oct. 8 1921. 
a od the plan unsecured creditors and the stockholders in the Western 
Y.& a . Trac. Co. received no share in the new corp. 

wp —See V. 117, p. 1664. 

Capitalization, &c .—The co. has issued $224,000 Ist & ref. M. (total 
auth. $5,000,000), $1,120,000 7% Saat pref. stock, $2,688,000 of com. 
stock, in accordance with plan in V. 113. p. 1252. 

Latest Earnings.—F¥or 12 mos. end. Dec. 1922, gross, $534,934; net, 
or taxes, def., $26,671. In 1921, gross, $562,266; net, after taxes, def., 

131,431. 

ROAD .—Operates between the cities of Olean, N. Y., Salamanca, N. Y., 
and Bradford, Pa., with branches from Salamanca, N. Y., to sae Valle 
N. Y., from Bradford, Pa., to Lewis Run, Pa., from Olean, N. , to Bo i- 
var, N. Y., and to Shinglehouse, Pa.; total, 100.8 miles of RG Does a 
general passenger, heavy freight, mail, express and baggage business. 
Main lines, 79-Ib. rails. 5 electric locomotives, 27 passenger cars, 25 freight 
cars and 10 service cars. 





bale iy Jar —Pres., C Mason; V.-P. & Gen. Mer., C. A. Graves’ 
V.-P., P. Quigley: "doc. ‘& Treas., L. W. Osborne.—V. “3 p. 2407; 
¥. 114, * 79, 948: V. 117, p. 1664. 
tan. - 


OMABA, NEB. 
OMAHA & COUNCIL BLUFFS STREET RY.—A trolley road 
ORGANIZATION. —Incorporated in Nebraska. Owns lines prmey op 
erated by Omaha St.Ry.Co-.: leases the Omaha & Council Bluffs Ry.& Bridge 
Co. in Council Bluffs, [a., until 1947. together with ite bridge over Missour! 
River, rental being $69.000 per annum. tn addition to all fixed charges. 
Litigation.—An amended ition seeking a court decree ordering the 
company to turn over to the city its entire street railway property Ip 
Omaha was filed in Jan. 1918 x* Gorporation Counsel Lambert. A judg 
ment for the company's earnings since Jan. 1917 was also asked The 


Oommon $10,000,000 ($100 
Pref 5% cum from Jan 1 1 


First cons M $10,000 

k and Bonas.—$5. 
aside for « add'ns & imp‘ts. 
and same amount quar. to and Incl. July 
2% % was paid. 


Oct.. 1% %; Dec., 1 
April, 2u%%: July, 1% % 


ways in Omaha, 
and Council Bluffs bridge. 


Mer., 
are Gen. Mer., 


revert to the city on Jan. 1 1917. V. 106 B., 3. A ruling has been 
handed down by the court which holds that t of 


eaten to f th f th ‘Omaha %O ai Bute Ry. 
any part of the perty, of the omme y. 
Fares.—See ‘Electric Railway’ upplement of Oct. 28 1 


STOCK AND BONDS— Date. Maturity. 
Penge aa See text 


aaah 1902 5¢@4J-J3 9,619,000 Jan 1_1928 
($1,000) no sink fund_c*.tf/ Interest at Guaranty Trust Co., New York 

Stoe. 000,000 com. and $1,000,000 pref. are se8 

Of the first consols, $381 000 bwned and in treas. 

Dividends.—First dividend on pref. stock, 14%, was pald April 1 1904, 

1 ote 3, 206s amn8 Toa 

uly, 4 

ies In $33 


933" *Jan.. a4: : 7A il 1 


oe July {863° 


$5,000,000 ($100) 


In Dec. 1919, 2%% 
In 1921, 
: Oct., 24% 


n 


Ku, ! 
4% April, 1. 


July, 144%; Oct., 1% ¢ On common, ree div., 22 

In 1908 to 1911, 4% per ann. In 1912, 1913 and 1914, : In 1915, 

444% In 1916 and 1917, 4%. In 1918, Jan., 1% None ‘since. 
REPORT .—For calendar years: 

Calendar Gross Net (after Other Rentals, Pref. Common Balance, 
Year. Earnings. Tares). a ont, 8. ae a — 

1922____ 4,568,521 880.313 42.140 637,480 350,000 _._... def. 10,574 

1921_._..4,615,589 695, 685 38,967 637,457 6100,000 _...-. def. 21,273 
a8%%. b2K%%. 


ROAD.—Operates 162.98 miles of track, embracing all the street rail- 
Neb., and in Council Bluffs, Ia., including the Omaha 
OFFICERS.—Pres., W. A. Smith; V.-P., 
t. A. Leussler; Sec. & Aud., W.G. 


J. A. Munroe; V.-P. & Gen. 
See: Trees. A. 8. Widenor; 
F.S. Welty.—V. 108, T ett - 109, p. 371, 677, 1987; 
oe p. 360, 1643; V.111, p. 1084, 1279; mit p. 1144; V. 113, p. 1361, 


4A Omaha & Council Bluffs Railway & Bridge. 


ORGANIZATION .—Incorp. in Iowa in 1902. An electric road. Is 
leased to the Omaha & Council Bluffs Street Ry. For terms of lease, see 
statement of the latter above. Owns entire capital stock of the Omaha 
Oouncil Bluffs & Suburban Ry. and the Lake Manawa & Manhattan Beach 
Ry. Lake Manawa & Manhattan Beach hee no funded debt. Fran- 
chises run until 1946. On Nov. 61911 the U. 8. Supreme Court suspended, 
P507). appeal, the order of the Inter-State Commerce Comm. (V. 89, p. 

597), reducing the fare from Council Bluffa to —_— from 15 to 10 cents. 


. 93, p. 1387. 940. On June 9 1913 the U. Supreme held that 
ae Commission had no authority to make the wee V.96.p 1702. 
8TOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Common $1.500,000 ($100)_. -... --.-.-.-. if seers 
Pref 4% cum from Feb 1 1997\ .... F-A 1,500,000 July’22, 2% 
$1,500,000 ($100)....-. 
(st consol mtge $2.000.000) 1902 5 J-J 1,923,000 Jan. 1 1928 
($1.000) gold_._._._. e*tf {Taterest at Central Trust Oo., N. Y., Trustee 


Bonds.—Of the new 1st consolidated mtge. for $2 —: 000. 3192. 000 are 

ceserved for improvements V. 89, p. 1234, 1281: V. 04, 11 

Dividends.—Dividends have been reguiarly paid on pre? Hao 8 since 1902, 

ROAD.—Comprises 33.15 miles of track, including the trackage of the 
rmaha Oouncil Bluffs & Suburban Ry. and the Lake Manawa & Manhattan 
Beach Ry., embracing the entire street railways of Council Bluffs. Also 
»wos bridge between Omaha and Council pe ¢ a ao a River. 

OFFICERS.—Pres.. Geo. 8. Wright: V.-P ; Sec., O. T. 
Stewart; Treas., E. A. Wickham. —vV. V. 96, Dp. i702: y 1027 1060. 


OSSINING, N. Y. 

HUDSON RIVER & EASTERN TRACTION co. 

ORGANIZATION .—Incorporated in New York on Feb. 14 1906. On 
May 23 1911 Pub. Serv. Comm. granted pe ission to bulld an extension 
from Ossining through Briarcliff Manor, Pleasantville and Sherman Park 
vo White Palas. hy —.. 3 miles in Ossining are in operation. On Dec. 
27 1911 Pub. auth. $806,000 additional bonds to complete 
«xtension to white Plains (W. 94, p. 68), ‘of which $55,000 have been issued. 





eons def roy BONDS— Date. Interest. Outstandi Maturity. 
iat mom 000-5550 gala] 1807 aA” $5893 was Vids7 


000 on { 

ELI rtf\Int. at Equ cable Trust yf cas Bes 

eal subject to call on any int. day at 105 and Int. 
EARNINGS.—For year ending Dec. 31 1922, cross, $31,508; net, after 
taxes, $4,930; int., &c., $9,783; bal., def., $4, 853. In 1921, gross, $30, 053; 

net, after taxes, $3, 520; int., &e., $1 10,052; bal., def., 32. 

OFFICERS.—Pres., O. G. Bennett, Ossining; V -P., Winfield Post, 
Ossining; Sec., Henry D. Swain, Ossining: Gen. Mar., "WwW. L. Stratton; 

Treas., ©. E. Hallett.—V. 110, p. 561; V. 112, p. 1740. 


Trustee. 





OTTUMWA, IOWA. 


(THE) OTTUMWA RAILWAY & LIGHT CO. 
$517,000 com. stock owned by Northern States Power Co. (Minn.). 
ORGANIZATION.—Incorporated in Delaware on Dec. 11.1905 as one 
cessor to the Ottumwa Traction & Light Co. The latter’s franchises for 
street railway, electric lighting and steam-heating plants were extended 
a election on July 8 1901 for 25 rs. In 1917 secured a 
contract for the supply of wholesale electric power and light to 
Batavia for distribution in various surrounding communities. 
Exchange Offer.—Holders of the co.’s 7% pref. stock, in Feb. 1923, were 
offered in ee te for their holdings par for par of Northern States Power 


Oo. 7% pref. . 116, p. 616. j- 
STOCK iy BONDS— Date. Interest Outstanding aturity. 
CE TEED caceccnsscce cuss 8 exganee« $659, 00" See text 
($100) 7% cum.-_-.----- -J 1 2.209 July’23.1% 
Ist and ref m $1.500.000/ 1 g J-J 067,090 Jan 1 1924 
EGS (65 Bee) oa cece-e.< *\ Int. at Central Trust ag Ohicago, Trustee 


Stock.—Pref. is amageive from and after July 1 1909; redeem. at 110 
and div. on 60 days’ notice. $847,800 pref. stock held {n treasury. 
Bonds .—Of the “* & ref. M. for $1,500.000 $174.000 have been red. 
Th new bonds are subject to call at 103 and int. A sinking fund of 1% 
oer annum on bonds out commenced July 1 1909. 
Dividends.—Initial div. on pref.—1%4%—paid Oct. 1909 and same 
amount quarterly since to and including July 1923. 


EARNINGS.-—For years ending Dec. 31: 


Ca endar Net after I nt. Charges Bul. after 
Yerar— Gross Tres. Int Choes. 

. SSS eee $638,273 $159,077 $137. "488 $21,589 
| =e 605,447 141,931 118,665 23,266 


ROAD .—Operates 13 miles of trolley road in city of Ottumwa, Lowa. 
Weight of rails, 60-Ib. T. Standard gauge. %34 cars. Also does municipal 
commercial and residence electric-lighting; 83 miles of distribution tines 
and 19.5 miles of transmission lines; supplies electric power for stationary 
motors. &c., and operates a system of steam beating. with 3 miles of mains. 
Present generating capacity. 7,035 h p 33,000-volt transmission line 
from Ottumwa to Batavia, 14 miles, was anak early in 1918 Further 
extension of 54 miles of transmission line connecting the city of Eldon with 
the Ottum va-Batavia ‘ine his been mace 


OFFICERS.—Pres., Arthur 8. Huey; V.-Ps., H. M. Byllesby and R. F. 
Pack: V.-P. & Gen. Mazr., C. E. Fahrney! Sec., BR. J. Graf: Treas., J. J. 
O'Brien; Aud., J. F. Winn: Gen. Mars., Byllesby Eng. & Mgt. Corp., 
Chicago, Ill.—V. 113, p. 1574, 2407, 2 505; V. 115, p. 437; V. 116, p. 616. 

i 


PADUCAH, KY. 


PADUCAH ELECTRIC CO.—Inco in Kentucky on Sept. 23 1919 as 
successor by reorganization (see sien te V. 108, p. 1165, 1275) to the 
Paducah Traction & Light Co. (for history see “Electric Railway” Supple- 
ment of Nov. 15 1919). Owns and operates the electric light, power, gas 
and steam heating systems in Paducah, K and through ownership of all 





action was based on the provision of the franchise granted the ‘Omabs 
Horse Car Co. (this company's predecessor), by which its property was tc 


| the stock (except directors’ shares), of Paducah Railway Co . controls and 
i also operates the street railway system, serving a population esti- 
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mated at 27,500 Also owns all (except directors’ shares) the stock of 
the Paducah Realty Co my 


Fare Decision.—See v. 116, 
In May 1923 the co. issued si. 006,000 Ist mtge. ser. ‘‘A‘’ 6% bonds to 
5% and 6% bonds then eee ‘called _ 


116, p. 2516.] V. 116, p. 200 


retire $923, 000 ist mtge. 
payment June 1 1923 at par & int.— 
STOCK AND BONDS— Date. 


,000 cum 7% 
lst M Ser‘* A’’ $10,000, 000 s f} 1923 684J-J 1 008, "000 Jan. 1 
oct! 2: $500 & $1,000) gc*tf/ int. at State Street Trust Co., Boston, Trae 

Oonv debentures $576 000--rj 1 % 576,000 May 1 1939 

\ Ine at State Street Trust Go. . Boston, trus. 

Stock.—The 7% pref. stock is reserved for the conversion of the 6% 
Gebentures after Jan. 1 1924. 

Bonds .—Additional lst mtge. bonds may be issued to pay for 75% of the 
cost of exts., add'ns or betterments under certain restrictions. An annual 
ey fund beginning Jan. 1 1928 provides for the purchase of 2% of 

oe bonds certified at not to exceed the redemption price, such bonds 
to o> te canceled when purchased. Are red. as a whole (or in part for sinking 
fund) on 30 days’ notice at 107% prior to Jan. 1 1928, 105 prior to Jan. 1 
1933, 102% prior to July 1 1937 and at par thereafter. Pennsylvania 
4-mills tax refunded. V. 116, p. 2007. The6% debentures are convertible 
at option of holders into 7% cum. pref. stock after Jan. 1 1924. 

Latest Earnings.—For 12 months ending June 30: 

Year— Gross. Net,aft.Taz. > 
0 ee ae $594, 484 $208,845 $101,356 $107,489 
1921-22 540,616 165,773 102,021 63,752 

ROAD, &C. —Owns and controls 18.3 miles street railway track; standard 
gauge; 30 y= r and 2 other cars. Power station capacity 3,675 k. w. 
Gas plant has a daily generating capacity of 490,000 cu. ft. 

OFFICERS.—Pres., Harry T. Edgar; V.-P., David Daly; Sec., 
i). Vickery; Treas., Henry B. Sawyer. Gen. Mgrs., Stone & Webste: 
Assn., Boston, Mass.—V. 109, p. 1987; V. 116, p. 1637, 2007, 2516 


I 


PARKERSBURG, W. VA. 


KANAWHA TRACTION & ELECTRIC CO. 

Control.—On July 1 1917 control was acauired by the Monongahela 
Valley Traction Co., now the Monongahela West Penn Public Service Co. 
(see under Fairmont, W. Va.). Under an operating agreement effective 
July 1 1917 for 5 years or until terminated by either party on 6 months’ 
notice, the Monongahela Co. manages all this co.’s properties, takes all 
revenues, guarantees debts and renders an account at the close of each 
year ending June 30. 


ORGANIZATION .—Incorp. in April 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg, Marietta & Interurban Ry., which was 
incorp. in 1902 in W. Va., and purchased the properties of the Parkersburg 
Gas, Electric Light & Street R Parkersbur nerueten Ry. and Marietta 
Electric Co., and on July } igi the properties of the Mus ngum Traction 
Oo. Franchises ual or for long peri The co. guarantees the 
mortgage bonds of the Parkersburg & South Side Bridge Co. 

De -—In Feb. 1920 the Supreme Court of Appeals upheld the right 
of the city of Parkersburg to collect a certain percentage of the co.’s gross 
revenues under the franchise agreement. V. 110, p. 561. 


STOCK AND BONDS— Date. Interest. Gutsonane- Maturity. 
Gommon stock $ 


& 5,000, 060° gold 1 g F-A 1'700. 000 Aug 1 1936 
($100, $500 & $1, 000) - c*tf\Int. at riadity Trust Go., Baltimore, Md. 
lst M gol Parkersburg lines_. 1898 5 150, 000 1938. 
Censol mtge all lines 550,000 1942. 

Stock.—Preferred stock is cumulative from July 1 1916. All of the out- 
standing com. gee pref. stock is owned by the Monongahela West Penn 
ervice Co. 


Int.,&c. Bal.,Surp. 


Victor 
Mgt. 


Public 


Bonds.—The First & Refunding bonds are issuable in series as the com- 
pany’s needs uire. The present series, Series ‘‘A,’’ is in the authorized 
amount of $2, ,000, of which $1,700, 000 were issued in April 1917 to 
retire me I 1,100, 000 2-year 5%_ notes due June 15 1917, and $150,000 
Marietta E ectric Company bonds paid April 1 1917, and for extensions, 
&c. Provision is also made for refunding other underlying bonds at or 
before maturity. The bonds are subject to call on any int. date at 105 
— Trust Co. and Van Lear Black of Baltimore are trustees. Ist 

a nds on Parkersburg lines are subject to call. 

dends.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915 

EARNINGS.—For years ending Dec. 31 (see above under ‘‘Control’’): 

Calendar Year— . Net after Tazes. Interest. Bal., Surp. 
kei aes side enone $928,269 $228,899 $133,049 $95,850 

945,457 246,592 120,000 126.850 

PROPERTY.—Has system of street railways in the cities of Parkers 
burg, W. Va., and Marietta, Ohio, and an interurban railway from Parkers- 
burg, W. Va., to Marietta, and from Marietta through Lowell, Ohio, to 
Beverly Ohio, aggregating 60. 84 miles. Uses bridges of Marietta Parkers- 
burg Bridge Co., one crossing the Ohio River at Marietta, O., 
town, W. Va., the other crossing the Little Kanawha River at Parkers- 

% AS ‘in which it owns the entire stock. Supplies all electricity 
for light and power in its territory except street lighting in Marietta. In 
January 1916 completed a new modern electric generating station in Park- 
ersburg with a total capacity of 12,500 k. v. a., of is 6,250 k. v. a. Is 
installed, and owns 1 steam electric station, 1 ,600 h. p. for reserve and 
emergency purposes. 

aa Sag a a og es x. pimantes: V.-P., Thos 

& Asst. Treas., 8 
1145, i703; 4. Y08°p. 1522; ve 110, p. 561. 


and Williams- 


. Logan; Sec. & 
E. Miller.—V. 104, p. 





PATCHOGUE, LONG ISLAND, N. Y. 
SUFFOLK TRACTION CO, 
On Oct. 10 1919 the co. ceased operating owing to the refusal of the 
ae Electric Light Co. to pres it with any more power unless the 
bills. V. 109, p. 1527. For last statement of _ company 
published see the “Electric Railway” Section of Sept. 29, 1918 


EES 


PATTON, PA. 


N CAMBRIA RY. CO. 

ORGANIZ ON.—Organized as successor to the Northern Cambria 

Street Ry. Co., aan under foreclosure Mar. 31 1918. V. 106, p. 2229. 
Fares.—In June 1920, cash fares were raised to 10 cents. 


EARNINGS.—For calendar year 1922, gross, $63,210; net, $1,082. 
1921, gross, $85,450; net, $12,527. ‘ 


ROAD.—Operates 13 miles between Patton, Carrolltown, Spangler, 
8t. Benedict and Barnesboro. oe — ame T and girder rails. 


OFFICERS.—Pres., Jas. H. Allpo' -P., doses: Sec., CO. L 
OCalahan; Treas., O. A. Sharbaugh. por Yoe. D. 5099, 2450 


—— EE 


PEEKSKILL, N. Y. 
PERRSKILL LIGHTING & RAILROAD. 
Westchester Lighting Co., controlled b Qoeest, Gas Co.of N.Y. 
purchased wa ‘the entire common stock and a bloc ref. of the Peekskill 
ting & RR. See Westchester Lighting Co., v 9, p. 108. 
sas IZATION .—Incorporated as the Peekskill Lighting Co. on Ju) 
12 1900 pabeoquentiy purchased the Peekskill Gas Light Co. and Peeksk! iD 
Electric Ligh Power Co. Name changed as above upon pues ¢ the 
on on Aug. 31 1900. Comprises all the gas, electric ligh:, 
kill. Franchises of eecerie: 
perpet Gas franchises liberal. 
. Was auth. to increase fares from 7 to 10 
Cents. V.115, p. 2906. See also V. 116, p. 1412. 
SFOOR, AND BONDS— Date. Interest. Outstanding. Maturity 
ae Ben ee of pone > ion ---- $500,000 1910,4% 
Preferred $150 J-D 130,500 Dec *17,3 


ea BEAO 646.000 Oct 11 
*/Interest at Trust Co., N. Y., Trustee. 


NOR fHE 


In 





Stock.—$19,500 per value pref. stock has been uired by the co. 

Bonds.—Whole issue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The — bonds 
can only be issued for extens ons, &c., at 75% of actual cost, and only when 
net earnings of the yy 12 months are equal to at least twice inter- 
est on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury 

Diot -—6% per annum paid on pref. stock up to Dec. 1917. None 
since. On common, in 1906, 1%; in 1907, 326%: “ 1908, 4%; in 1909. 
4%:in 1910, 4%. None since. 

E ARNINGS. Wer years ending Dec. 31: 
Cal Yrs.— Netaft. Taz. Other Inc. Fized 4s 
¢ $60,744 $914 $63.0 def.$1 ,37 
378.954 60,810 805 63 O30 sur. 1, 

ROAD .—Owns and operates 10.71 miles of track in Peekskill and te Lake 
Mohegan and Verplanck’s Point, with branch to State Camp. 


OFFICERS.—Pres., F. A. Stratton, Mt. Vernon; V.-P., & Gen. Mar. 
W. CO. Fisher, Ossining: Sec., Dr. B. W. Stillwell: Treas.. R. A. Carter; 
at Tress. H. D. Swain, Ossining. General —. Peekskill, x Y.— 


. 106, p. 190; V. 108, p. 2529; V. 113, p. 2080; V. 115, p. 2906; V. 116. 
= 1413." 


PUTNAM & WESTCHESTER TRACTION CO. 

ORGANIZATION .—Incorporated in New York in July 1906. Stock 
authorized and issued, $75,000; par, $100. First mtge., auth., $200,000; 
outstanding, 371,000 gold (c*tf) 5% J-J due July 1 1937: int. at Columbia 
Trust Co., New York, trustee. Subject to call at 105 and int. Karn- 
ings for year ending Dec. pt 1922, gross, $13,288; net, after taxes, $1,330; 


ceed maT 8S, $3,596; def., $2,266. In 1921, gross, $12,394; net, after 
taxes, $1,11 


Road 4 rales from Peekskill to Oregon, Putnam County. ye. Geo.E. 
McCoy; V.-P., Frank M. Dain: Treas., Alfred J. Mason; Sec., D. Swain. 
Asst. Treas. "oc hak Sec., Chas. Le Clair.—V. 106, p. 190; Vv. ios. p. 2529. 


a - 
PEN ARGYL, PA. 
SLATE BELT TRANSIT CO.—A trolley road. 


Receivership.—In Feb. 1922 O. J. Mutchler was aqpetene receiver for 
the co. on application of First Nat. Bank of Bangor. V. . p. 948, y 
In Aug. 1922 the receiver was auth. to issue $21 ,000 mA: : ‘etfs. V.115. 


870. 
” p. 870. 


e3.&c. Balance, 


Reorganization Proposed.—See V. 115, 
ORGANIZATION .—Incorp. in Penna. on Feb. 141899. Namechanged 
to present title in 1921. Was formerly leased to Lehigh Valley Trac. Co., 
but lease canceled on May 10 1904, owing to default in payment of rental. 
For changes in directorate and officers in Feb. 1917, see V. 104, p. 765. 
Committee for 2d 4. 4s.—George K. Mosser, Allentown, Pa.; Alan O. 
Dodson, Bethlehem, Pa.; W. W. Doughten, Brown Bros. Bldg., ’ Philadel- 
phia, Pa.; Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasau- 
ua, Pa.; Hubert E. Rogers. Sec. & Counsel, 60 Wall .., N: Y. City. 
qua. Fa; E New York Trust Co., N. Y. - 103, p- — 
STOCK AND BONDS— 
Stock $360,000 ($50) 
First mtge. $130,000 gold 
($500 & $1 00) c TT. 
Second mige gio. 000 golds a 270,000 1943 
($100, $500 & $1,000) - c*tf\Int. at E. Wilbur Tr. Co., 8o.Beth., Tr. 
Bonds .—I\st mtge. bonds are callable at 102 on any int. d. 2d mtge. 


ate. 
bonds are subject to call at par on any interest date. Int. on 2d M. bonds 
is in default. 


EARNINGS.—Year ending Dec. 31 1922, gross, $103,417; net, after 
taxes, $5,574. In 1921, gross, $122,660; net, after taxes, $21,535. 
ROAD.—Operates 18 miles of track from Nazareth te Bangor. 
rails. 10 cars. 6 war wag” cars. 
OFFICERS.—Pres., H. McAdams, Phila., V.-P.. ee. J. O. Keller; 
a, Be Schneebeli: RS Thomas J. Ryan; Gen. } . J.T. Hamil- 
ton. na. 103, p. 2156; V. 104, D. 765; V. 114, p. 948, 1288; v. ‘115, p. 870. 


67-Ib. 





PENNSGROVE, N. J. 

SALEM & PENNSGROVE TRACTION co 

ORGANIZATION .—Incorp. in New Jersey Sent. 141915. Oompleted 
a line from Pennsgrove to Sa em, N. J., 14 miles long, of which 3% miles 
between Pennsgrove and Deep Water Point has been in operation since 
Aug. 15, 1916, and the whole line to Salem (14 miles) since Jan. 22 1917. 
70-Ib. T rail; gauge, 4ft.8%4 in. 19 pass. cars, 1 combination snow plow 
and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years 
inder which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and all of the lst M. bonds outstanding in excess 
of $225,000 have been retired. 

STOCK AND BONDS— 
Stock $850,000 ($100) 
lst mtge $750,000 gold ($100, } ‘80, 

$500 and $1,000) c*tf/Int.at ~, . fortns. on yay &c.,Phila.,tz. 
Second mortgage $100,000) 1915 93,000 Dec 1 1935 

a ($1,000) .____. __c*tfjInt. at Wildinevon (Del.) Trust Co.. trustee. 

Bonds ete eT first mtge. bonds are issuable for additional equi 
ae power plant and other property. The mortgages provide that t 

any’s net income be applied—80% to the lst M. and 20% to the 2d M. 

he the purchase of bonds at not over par and interest, or to their 
| at that price, the bonds to be canceled. This sinking fund, however 
is not to exceed $50,000 in any one year and is to be reduced to 2% of 
bends outstanding when half the 2d bonds and all Ist M. bonds out- 
standing in excess of $225,000 es! been retired. The fund became opera- 
tive July 1 1917. $33,700 Ist M. and $7.060 2d M. bonds have D 
-etired. Both issues are redeemable, sas or a ay par and int. on any int. 
date on four weeks’ notice. The 2 are all owned by E. 
iu Pont de Nemours & Co. 


EARNINGS.— Gross Net after 
Period Covered— Earnings. Taz.,Depr 
Year ending Dec. 31 + age 010 “. $22, 984 
Year ending Dec. 31 1921___ 6.392 heh 634 
gl a ta —Pres., C. N. Martin; vo 
Treas., . Ervin.—vV. 102. D- 886: 


Date. 
1915 


Interest. S187 500" Maturity. 


i. Balance. 
Sur vrei 

* $99. ‘is7 def.$a2, 

29,502 def. 69. 138 

Ww. Hep burn; 

104, D. 765: V. 110, p. 1090, Secor 


PENSACOLA, FLA. 
PENSACOLA ELECTRIC CO 
Receivership.—On Jan. 26 1920 Federal Judge Sheppard appointed James G. 
Aoltzclaw, receiver for the company, on complaint of the Old Colony Trust 
Co., Boston the ) cuppany being unable to operate at a profit on a 5-cent 





fare. 110, p 


Fare Saas —In Jan. 1921 the co. was auth. to increase fares to 8 cents 
cash with tickets at 744 cents. V. 112, p. 373. 

Lemp ng Sg Lge —Incorporated in Mane on July és 1906, and is suc 
cessor to the Pensacola Electric Terminal OC Owns the securities of the 
Escambia County Electric Light & Power Os. Does all the street railw: 
and (through the Escambia County Elec. Lt. & Pow. Co.) the entire el: 

. nae and power business MP Pensacola. Railway franchise expires i 


ag franchise 
on er 1921 no Rove had been made for the pa 
notes due Jan. 11921. Compare V. 112, p. 6 
“eos AND BONDS— Date. 
Common $1,060 c00 aa 
{ot mtge $1,500,000 we ad 


t of the 


D1 00, See text 
F-A 1,149 000 As 1 1931 


at ob by Tr. Co. my 


tes $500,000 gold| 1919 J-J 00 Jan. 1 1921 
00. $500 & retirred -c*tf} Int. at Old Solony Tr. on 1,900 in, 1 18a 
The stock is eemable at 115. 

are reserved for ad 


fund of 14% per annum of bonds 


additions and improvements at 80% 
P outstan began 
Dec. 1 1907 yments 


were waivable, but became a 
subject 


first charge 
en oes., 1 1912. Bon ect to call as a whole at our time at 105 and 
int., and in or si only. V. 83, p. 156; $192,000 have been 


canceled Se Usbes alls aaliatis gn 0 cea th SEN cael t. onj30 days" 
notice. $218, 3100 is in treasury. dn e 














= 





Ocr., 1923.] 

















Dividends .— vot 3%. was aid on pref. June 1 1907 and 3% was 
paid Dec. 2 1907. in 1908 J une = mend Passed because ¢ - strike on com- 
pany’s lines. None to Dec. 1909, when oh feguier d 3% extra on 
account of Sesmamiedinss ee were ae. pieoes 3 0 paid ae 3% on 
account of accumulations; June 19 10 3% > Day in u 
ail accumulations; Dec., 3% in 10, 12 and M018. 6%. 6%. 191 
andi %. None to June 1916, when 30 Dec. 1916 3% 

4% extra account of accumulations. 5 obit 6%. In 1918, 6%. 


in arrears, 16 
OBARNINGS, .—For i pe 


ending Dec. 31: 
ear Gross. Net (after a ) Interest. Sink.Funds. Surplus. 
iecenncuwdl $543 592 $102, PF ra $1,789 
anne netted 050 145, $08 eee). ‘esmine 601 


ROAD .—Operates 24.49 miles of track, 0.62 miles trackage; standard 
ey +) motor and 11 trail passenger cars and 10 other cars. Power sta- 
2,800 k. w. capacity 
OFFIOERS.—Pres., Geo. J. Baldwin, N. Y.,; vB. Chas. F. W. Wet- 
serer; Sec., Geo. A. Peirce; Treas., Henry B. Sawy : "Managers, Stone & 
Webster Mat. Assn., Boston, Mass.—V. 112, p. 373. $33; Ve tis. p. 2581. 





PEORIA, ILL. 
PEORIA RAILWAY TERMINAL < Co.—Ws statement of this company 
see our “Railway and Ind n. 


PETALUMA, CAL. 
PETALUMA & SANTA ROSA RR. 


ORGANIZATION .—lIncorporated in California on Au 
cessor to the Petaluma & Santa Rosa Ry. in accordance 
plan outlined in this publication of Sept. 29 1918. 


S8TOOK AND BONDS— Date. Interest. ti 


$1. 
Pref cum $250,000 ($1 id Rita! okie 
ist, mig a os igo aes 


Stock —The common or 





- 23 1918 as suc- 
th reorganization 


faturity. 


6% 17: 

5% g M-8 626, '800 Sept. 1 1943 
t Federal Trust Co., San Francisco, Tr. 
¢ Bee with the First Federal Trust Co 
for 7 years under Py xy agreement; pref. stockholders have the right to 
elect a mpadortey of directors in case of non-payment of their dividends. 
Preferred stock is redeemable at par. 

Bonds .—Callable at 105 for sinking fund. $13,000 retired and $58,600 re- 
acquired and held alive. The mtge. provides that earnings ordinarily appli- 
cable to com. divs. shall be apportioned as follows: 

a2. If earnings justify and conditions permit, a div. of 24% shall be paid 

stock. (2) Any amount remaining after such payment shall be 
Gistributed 50% to common stockholders, 25% to a trust fund to retire 
lst M. bonds and 25% to retire preferred shares. Remaining unissued. 
bonds are reserved for construction. Int. payable inNew York& San Fran. 

Dividends.—On pref. stock are be'ng paid regularly. 1% was paid on 
the com. stock in 1919. In1920,1%. In1921,1%. In1922, May, 1%; 


Nov., 1%. 
EARNINGS. —For years ending Dec. 31: 
Year— Gross. Net. Other Inc. Chgs.&Tazes. Surplus. 
1922 igkeswedecd $559,705 $139,406 $14. 192 $66 866 $86 ,732 
ae 548,324 135,677 8,439 91,876 52,240 


491,672 railway passengers carried in 1922, agninst 638,644 in 1921. 
024 tons freight in 1922, against 159,950 in 1921 


ROAD.—Operates 44.64 m.of track from Petaluma through Sebastopo 
so Santa Rosa, with branches Sebastopol to Forestville and Libert BY 
Two Rocks. Connects at Petaluma with steamers for San Fran 
Owns steamers ‘‘Goid’’ and “Petaluma."" Standard gauge. 70-lb. T ~~ 


OFFICERS.—Pres., M Lge Maclay, * pevnge o Cal.s wv’ -P. & Gen. 
Mer., E. H. Maggard: Treas., Geo. P. McNear . Wise; Aud., 
H. W. von Emster.—V. 107. D. S07. 906, 1193, ‘1380. 1870" 


I 


PHILADELPHIA, PA. 


UNITED NATIONAL uri, gf Ties CO.—For history se. ‘* Electric 
Railway Supplement’’ of Oct. 


NATIONAL PROPERTIES CO. 
For history see ‘‘Electric Railway’’ Supplement of Oct. 22 1921. 


AMERICAN ELECTRIC POWER CO.—(See 4ap page 95.) 

Practicaily all the common stock of this company (then known as the 
American Railways Co.) was formerly owned by the National Properties 
Co. (controlled oy, attes Natl. Utilities Co.) but the stock was pledged 
under an issue of Natl. Properties Co. 4-6% collateral trust bonds and de- 
fault having occurred, the stock was sold at public auction on Nov. 8 1920. 


ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consoildation of the former American Rys. Co. and the 
United States Eiectric Ry. & Light Co., which iatter had only $1,000 of 
outstanding stock. Name changed from ™~ American Railways Co. to 
present title on Feb. 13 1923. 116, ».S 

In Dec. 1905 purchased a controlling . oe in & Scranton Ry. Co., 
bets fev 50) for, common and pref. stock. - 81, p. 1847; V. 82, 
po. 1 

Peakiand- Corporation was formed during 1909-10 with $50,000 
(all owned by American Rys.), to acquire and own real estate in 


aa 
— = Lynchburg. 
arch 1 1917 uired the National Gas, Elec. Light & Power Co. 
(V. 101, p. 135.) In May 1917, acquired the Jersey Central Traction Co. 
(which see under ‘‘Keyport, N. J.’") and the Monmouth Ltg. Co. 
The American Railways Co.-Natl. Gas. coll. tr. 5% bonds due Mar. } 
1922 were extended for 5 years at $ 6%- V..114, th 1405 
New Pref. Stock—Financi aay PA m.—On May 18 1920 the stockholders 
votes in cages of a new issue 300, 000 2d 7% cum. pref.stock. V.110 
2290. It was originally cook to issue this stock in connection 
with financin: ~ ¥, (see this Section for Oct. 30 1920), but the plan 
was so amen rovide for the issuance of the 7% income bonds 
wnstead.—V. 111, p. . The plan also provided for the funding o! 
approximately $3. 50,0 000 of notes payable to banks and bankers into a 
oes. 8% note of the co. secured by about $4,500,000 of bonds S the sub 
—See summarized plan in this Supplement of Oct. 30 1920 
"iineeeine Plan.—On Feb. 1 1923 the stockholders a proved a re- 
finan plan under provisions of which the Consolidated Light, Heat & 
Ansa od . (now Consolidated Power & Light Co.) acquired from the co. all 
the . stock equity held in the following subsidiaries: 
(1) Ohio Valley Electric Ry.; (2) Ironton Elec. Co.; (3) Boyd County Elec. 
Co.; (4) Lynchburg Trac. & Light Co.; (5) Roanoke Trac. & Light Co. 
The entire com. stock of the Consolidated Light, Heat & Power Co. 
(now known as Consolidated Power & Light Co.) 's held by the co., which 
received cash payment for its equities in the stock of the subsidiaries so 
or yee ith the funds so received the co. retired $2,916,000 3-yr. 
A % notes due Feb. 1 1925, $2,000,000 Amer. Rys. -Ohio Valley Elec. 
coll. tr. 5% bonds due Jan. 1 1961, $987,500 Amer. Rys.-Lynchburg & 
Roanoke coll. tr. BY bonds due Jan. 1 1930 (coll. tr. notes to the tota 
amount of $6,000, 6 are to be retired in accordance with terms of plan)) 
canceled $1,100,000 5-yr. 8% notes, leaving $2,400,000 of these notes, 
outstanding. $2, 305 000 0 Wilmington & Chester Trac. coll. tr. 6s due 
April 1 1923 were extended for 10 years to April 1 1933. The $4,000,000 
of pref. stock auth. (none i was canceled and the auth. amount of 
ref. stock was increased from $4,000,000 to $8,000,000, and $1,076,800 
te this increase was issued as a 19% A div. c., the pref. stock, clearing up all 
accumulated divs. on that issue. he plan also provided for a change in 
name from the American Rys. Co. to the Amer Electric Power Co. 
The plan was underwritten and bankers purchased a bond issue of $7 ,000,000 
and $1,500,000 of ="? pref. stock of the Consolidated Power & Light Co. 
of Huntington, a. (which co. see on a subsequent page). or full 
details ~~ yey 116, p. 293, 514, 615. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
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STOOK, ETO. — Date. 


Interest. Outstanding. Divs. a. 

Income bonds On OR i, een vh/ 
Nat Gas eo m nll trust $1.000.000| 1917 6 M-s "873, 650 Mar 1 1927 
($100, 1,000) _c*_tf/Int. at Commercial Tr. Phila., trustee. 
Jersey eseeh act coll tr| 1917 6 M-S 570. 000 Mar 1 1947 


1 

000 gold ($1,000) c*tf}Int. at Commercial Tr. Co., Phila 
Purchase money notes Wilm.| _. - 5% 178,875 

& Ches. Tr. coll. trust____ 


a ctfs Series nuns 1914 6F-A 37,000 See text 
Oar trust certificates Ser ec 1918 5 F-A 60,000 See text 
 f area gan bi wy  Se- of Philadelphia, trustee. 
Car tr cert Ser D ($1,000) - cttt Ler 6A 86,000 See text 


Stock —Pref. stock is red. at any time at ~ Pref. & com. stock are 
listed on Philadelphia Stock Exch. The pref. stock was auth. by ~ King 
holders on Oct. 17 1912 (V. 95, p. 889, 1038, 1206) and the oath. amount of 
common stock was reduced from $25,000,000 to $21,000,000 
Notes.—8% 5-yr. notes are secured by deposit of $4, 550, ,000 bonds of 
subsidiary companies. 
Bonds.—The collateral for the bonds of 1917 consists of $1,475,000 stock 
of Altoona & Logan Val. Elec. Ry. and $1,975,000 stock of Scran. Ry. Co. 
Coll. trust bonds of 1911 have no sinking fund but bonds are sub; fect to 
call on any int. date at 102. The collateral for the bonds consists of $2,- 
250,000 stock (out of $2,500,000 issued) of the Peo conte’ 8s Ry. of Daxton and 
$1.600,000 first consol. 5s of the Chicago & Joliet Elect Ry. 
The Jersey Central Trac. coll. trust 6s are secured by $531,400 com. stock 
of the Jersey Central Trac. Co. and $305,000 com. stock of the Monmouth 
Lighting Co. Redeemable at 102% and int. on any int. date. The National 
Gas coll. tr. bonds were originale 5s and matere Mar. 1 1922, but were 
extended for 5 years to Mar. 1 1927 at 6%. V. 114, p. 1061, 1405. 


Car Trust Certificates.—Of Series ‘‘A,"’ 15 certfs. mature Aug. 4 eac’ 
70 1923 inclusive. Series “*B,” 11 ctfs. mature Aug. 1 1915 to 1925 ‘nel, 
15 mature Aug. 1 1926. Series “O” ctfs. mature $12,000 yearl 1 
to _ Py | were issued by the Logan Trust Oo. _ unconditionally 
Series De certificates te hs 4321000 ~ = en! 9 13 tot 

ca mature ea om I 18 to a 
$23,000 July 1 1927. ’ 1926 and 


CONTROLLED.—The following is a list of the securities owned by 
the American Railways Co. as of Dec. "31 1922: 

Owned by Book 
Stocks— A.R.Co. Value. 
Am.Rys.ofDel.com. $1,000 
Altoona & Logan Val. 


Owned by Book 
Stocks— 


A.R.Co, Value. 
$1,000 | National Gas, El.L.& 
Pr. series B 63... $166,900 $125,175 
33 26,400 


Electric Ry...... 1,500,000 403,750) Niles Gas Lt. 1st 63_ \ 
Boyd Co. Electric.. 220,000 214,800/| Ohio Valley Elec. Ry. 
Chic. & Jollet El. Ry.: Sh Uiksundibeones 14,000 11,200 
POUIOE cccceces 1,350,000 1,350,000 | Rome Gas, Elec. Lt. 
ee ee 2,300,000 813,995; & Power lst 58... 145,000 116,000 
Consol. Lt.,Ht.&Pr. 865,000 865,000 | Scranton Ry. lst & 
Deilwood Park-.-.-... 150,000 150,000 | eas 285,000 213,750 
Electric Securities | Springfield Ry. 1st 5s 356,000 280,050 
Preserved ..cccoce 125,000 125,000 Bridgeton Elec. 5s_. 2,000 2,000 
Common -..-.-.-.-.-- 300,000 59,503 | Jersey Central Tr. 5s 188,000 94,470 
Electr ¢ Co. of N. J.: Roanoke Ry. & Elec. 
Proferred ..ccccce 90,000 90,000 Ist consol. 5s...-- 49,000 44,100 
Common ........ 267,500 248,801| Boyd Co. Electric 5s 17,000 13,600 
Franklin Real Estate 10,000 10,000! Am. Rys. of N. J.: 
Ironton Electric.... 179,500 179,500; Preferred _.....-. 30,100 30,100 
Jersey Central Trac.: | GOR caccccee 155,700 12,562 
FOROS cesosese 93,600 28,080 | Am. Rys. Co.: 
Common ........ 531,400 265,060; Ohio Val. El. Ry. 


Lynchburg Tr. & Lt. 750,000 751,123) 
Monmouth Lighting 305,000 305,000 Gold notes 7%--. 243,000 242,850 
Nat.Gas, L.&P.,com.1,381,900 969,287; Gold notes 8%... 996,500 996,500 
Ohio Val. Elec. Ry.1,979,080 2,128,078; Nat. Gas, El. Lt. 

Peoples Railway..-.-.2,500,000 2,734,228 & Power 5s... 2,080 2,060 
Peakland Corp--.-.-.- 50,000 50,000 | Chester County Lt. 

Roanoke Trac. & Lt_1,000,000 806,123) & Power lst 53... 125,000 106,250 
Scranton Ry., com_.1,999,350 2,005, 200 | Logan Lt. & Power. 5,000 1 


coll. tr. gold 5s. 726,500 623,195 


Springfield Railway: | Chic. Rys. par. ctfa. ...... 94,166 
Preferred ...cca<- 500,000 6500, 000 | | Chicago City Ry... ------ 21,070 
eae 994,400 39,959 | Johnstown Traction: 

Wilmington & Phila- | Preferred ........ 504,400 504,000 
delphia Trac.,com.4,060,000 4,060, 580| Common ....-.--- 8,000 5,145 

Altoona & Logan Val. {Union Traction of 
El. Ry. 448..... 700,000 565,780| Philadelphia stock 12,500 15,106 


Ch. & Jol. El. Ry. | Wilm. & Chester Tr. 


cons. mtge. 5s...-1,600,000 1,280,000! coll. tr. 63....--- 507,000 607,000 
Lynchb. Tr. & Lt. | Wilm. Southern Tr. 
cons. mtge. gold 5s 1,206,000 1,000,487; Ist 5s...-.-..... 148,000 111,000 


Bridgeton & Millville | American Rys.: 
Trac. lst mtge.58. 20,500 20,500| Income bonds 7s.. 26,350 21,960 
Elec. Co. of N. J. | Nat. Gas, El. Lt.& 
Ist mtge. 58..-... 533,000 439,279 Pr. coll. tr. 6s.. 23,880 18,250 
Wilm. & Phila. Trac. Jersey Cent. Tr.63 20,919 10,312 
Ist & coll. tr. 58.2,476,000 1,733,200 Nat. Properties, com. 900 900 
Wiimington L.&P. 5s 127,000 95,250 | Johnstown Traction 
Lynchburg Water 4% income bonds. 158,880 79,440 
Power Ist 5s..-.-.. 6,000 5,690 | Southern Pa. Bus... 5,000 5,006 
REPORT .—For fiscal period: 
Years ending Dec.31— 1922. 1921. 1920. 1919. 
Gross income, all sources $2, 475,897 $1,964,499 $1,719,347 $1, 795,436 





Interest, taxes, &c._--- _ 1,341,377 _ 1,400, ‘416 _ 1,244,494 — 1,171,117 
Net income.-.---.---- 5i'134°530 $564,083 $484,853 $634, 319 
CORR ETE. iss Secaasese <6ch60ans “seanenne (3 %)331,101 
Preferred dividend (79%) <-«c<s0<2 csencse= x105,000 280.000 





nee $1,134,520 ~ $564,083 $369,853 $13,219 
& Dividend aid to May 161 


920. 
COMBINED EARNINGS OF CORT POLLS OMAN 











Calendar Years— 922 
Operating revenues-.........-.--.-- $19,342,698 $18,829,888 $18,836, 225 
Operating expenses & depreciation--$13,302,912 $13,293,818 $13,951,112 
icc. scsdscocntesucnncucesnnace 973,789 904,463 708.520 
a $5,065,997 $4,631,607 $4,176,593 
Non-operating income--..-...------- 92,512 106,660 116,196 
iets DEE. ccacccccccnnesunee “$5, 158,509 $4,738,268 $4,292,789 
interes. omnes, BB. csccsccascsacue $2,663,643 $2,681.032 $2,615,878 
ee OS eee eee 68,613 60,668 55,565 
2s GB coo ckdeceecdsdnnseuau $2,426,253 $1,996,567 $1,621,346 


DIVIDENDS.—Quarterly divs. of 1% % each on pref. stock were begun 
in Feb. 1913 and oa regularly to and. incl. May 1920. Aug. 1920 ~ 
deferred. None to Feb. 1923, wise 12% <%, (payable in pref. stock) was paid. 


clearing up all accumulations. In Ma une and Aug. 1923 divs. of 1 “3 % 
(pay. in pref. stock) were paid. In Nov. 1923 a cash div. of 1% 
paid. First dividend on common stock—1%—December 1900. bas 


7901 paid 1% each in March, June and September; in December paid 
1%%. In 1902 paid 1%% each in Mar., June & Sept.; in Dec. 1902 div. 
was increased to 144%, which rate was continued up to and incl. Sept. 1914. 
ao Dec. 1914 rate was reduced to 14% (V.99, p. 1450). in 1915 March 
1% %; June, 14%; in Sept. 1915 rate was further reduced to 1% (V. 101. 
). “526); Dec. 1G. In Jan. 1916 dividend ods were changed to June 


and Dec. ; 102, : 436. In 1916 and 1917, 4%. June 1918 divi- 

fend passed. 06, 2227, . None to june 1919, when 1%% 

was paid. In Dec. 1919, Mi %. None since. V. 110, p. 2386. 
ROAD.—Total track about 435 miles; about 789 cars. See also W = 


ton & Phila. Trac. Co. below. Also owns about 316 acres of land for par 

eld, Joliet and Lynchburg. 

OFFICERS # 7a American Rys. Co.; Pres., Van Horn Ely. V.-Ps.. 

John Gribbel, 8. Tingley; Sec. & Treas., Walter W. Per ; Asst, 
, Asst. Treas > Rican. ank J. Pryor Jr.; Asst. Treas. ‘a x mp., 

H. D. Anderson; Asst. eas., H. P. Carr; Gen. Counsel, H. . Gill; Gen. 

Mer., H. J. Crowley. General offices, Witherspoon Bldg.. Pion Walnut 

St., “; Bhtladel a -—V. 116 ,p. 1531, 2005, 2133, 2765, 2981; v. 117, p. 322, 

552, 134 


(1) Cumberland Traction Co. 





Common $17 0 pay EE oo J-D 15 $9.460,000 See text 
cum ® ’ 

a lennon vane } oo. o7oF 5,076,800 See text 
year 8% notes..........- .... 8 3,500,000 1925 

Coll trust $1.760,000 id 1917 ‘M-8 1:750/000 Mar 1 1927 

Gollat Trust 1911 5F-A 2,500,000 Aug 1 1 


,500, 
conv ($500 & $1 ,000) - et Int. at Merchants’ Un. Tr. Co., 





ORGANIZATION .—Incorp. in N, J. on Dec. 26 1922. Acquired cer- 
tain property formerly own by the Bridgeton & Millville Trac. Co.; for 
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ELECTRIC RAILWAYS 


95 








history see ‘‘Electric Railway’’ Supplement of Oct. 28 1922. Has been 
auth. by the N. J. P. U. Com. to issue $24,800 pref. stock and $17,200 


com. Mow and to execute a mtge. and to issue $60,000 of 5% bonds there- 
under. - 116, p. 2636; V. 117, p 


(2) cone Electric Co. pth in 1899 by American Railways 
Oo. Merged into Electric Co. of New ogy! in 1919. For history, see 
Electric Railway" Supplement of Oct. 22 1922. 


3) Chicago & Desplaines Valley Electric Ry. 
opert the company was purchased by the Chicago & Joliet Electric 
Ry. Co. June 30 1921, and has been merged into that co. 


(4) Chicago & Joliet Electric Ry.—Trolley. 


ORGANIZATION. ery: as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is oper- 
sted by power purchased from ene Ie Public Service Co. of Northern Illinois 
The American Railways owns $1,600,000 bonds and the entire $2,300,000 
com. and $1,350,000 pref. stock. In Nov. 1905 the American Railways 
| = pene 63 acres of land near Joliet, which was converted into a a 

his park is owned by ym Dellwood Park Co., all of whose stock is held by 
the American Railways O 

Franchise.—In 1922 the company was granted a 20-year franchise by he 
Town Highway Commission. V. 114, 1062. 

In Jan. 1921 the company was author zed by the Illinois P. U. Comm. to 
issue $1,350,000 pref. stock and 5.009, 000 bonds and to purchase the Chi- 
cago & Des Plaines Valley Elec. Ry. 112, p.161. Thepro 
company was acquired as of June 30 1931 and has been merged into the co. 

STOCK AND BONDS— Interest. Outstanding. Maturity 
Com stock $2,300,000 ($100) $2,300,000 
Preferred stock 1, 
ae & Y-y Electric Ryf 1901 6g M-N 1:600;000 May _ 1 193) 

($1,000) ott Int. at Iinois Tr. & Sav. Bk., Chic.. Trustee 
mtge, gold! 1898 6% g¢ M-N 400.000 May 1 3 1 °33 

O0($1 000 each) __tf| Fidelity Trust Co., Portland (Me. Trustee 

o new Fe O00 0) mortenae. $400. aoe tamerena te tan 

anderiying i liens. $2,200,000 of the outstanding capital stock of the Ohh 
0 & Joliet Electric Ry., $1.000.000 of the $1,100. stock and $1,000.- 
(entire issue) bonds of the Chicago & Sane Valley Electric Ry. are 
eposited under = mertenge as collateral securit Entire issue of the 
$2.000,000 goid 5s meg be called at 105 and int. he $400,000 Joliet RR 
cen. mtge. 5s oricinally fell due in 1918. but were extended f 


‘or 5 years 
at the same rate of int., and again to May 1 1933, but this time the int. rate 
was raised to 64%. 


The extended bonds are red. on any int. date on 60 
days’ notice at 101. V. 116, p. 2129. 


EARNINGS.—For year ending | Dec. 31 1922, gross, $008. 622; net, after 
canes. Fy et .§64; fixed charges, $138,200: bal., def., 


—Extends from Joliet to the Chicago city limatte with a branch to 
Lyons. Has 85.23 miles of track. 


erty of that 


Line between Joliet and Chicago was 
formally opened Sept. 25 1901. 82 passenger and 18 other cars.—V. 112, 
p. 161; V. 113, p. 70, 2503; V. 114, p. 1062; V. 116, p. 2128. 

(5) People’s Railway (Dayton).—A trolley road. 

Acquired in 1899 by the American Railways Co. (now American Elec- 
tric Power Co.). 

ORGAN ERATION —-tnsorporeted in Ohio June 18 1896. Comprises 
miles of track in Dayton, Ohio; o tes 99 cars. The American lwayr 
Oo. owns entire capital stock. In June 1908 authorized amount of stock 
was increased from $1,100,000 to $2,500.000. 

STOCK AND BONDS— 

Stock, $2,500,000 ($100) 
First mtge ‘White 1895 {Re 
,000 ($500) red{ Interest at Union Savings Bank 
tf be op spas 
Psa BS 200) la eal ree at ok Bhida Saving BOSE & 
vs) n a on Sa 

at 110 . tf| Oincinnati, Trustee 

EARNINGS.—yYear ending Des, 31 1922, gross, S715. 107; net, after 
taxes, $136,453; fixed charges, $37,850; bal.,.sur., $98,59 

OFFICERS —Pres., John A. paciéahen. Dagpoa: Vv. “Pe H. J. Crowley 
and O. L. 8 Tingley, Phila: Sec. & Treas., Peeicins Phila 
Asst. Sec.-Treas. + ae.. Frank J. Pryor Jr.; ogg AE, . E. Boileau. 
—V. 86, p. 1530; V. 97, p. 176. 

(6) Springfield (Ohio) Railway.—Trolley. 


ORGANIZATION. Wy yoy in Ohio Oct. 20 1892; 9,944 shares o/ 
the common stock and 5,000 shares of the pref. stock have been acquired 
by the American Railways Co. For details of franchise under which co 
operates see this publication of April 24 1920. 

STOCK AND BONDS— Interest. Crtnaneen 
Common (par $100 
Preferred 


500, oN ae % 

First mtge $5, 000,000 ($100, { 1914 5e@M-S 1,465,800 See text 

$500 & $1 BOO) et ceemtt Int. at Real Est. T. & ai’ Tr. Co., Phila., nt 

Bonds. 0600; 000 of the above outstanding bonds provided for by cortat 
maturity, 1. e., $12,500 due Sept. 1 1914 to 1923 incl., $25,000 due Sept. 
1924 to i934: ‘the remaining bonds ($4,600,000) due Sept. 1 1935. 

Stinking Fund.— When more than $1,250,000 bonds outstanding, sinking 
fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 
the $1,250,000 of original issue. The escrow bonds ($3,756,000) reserved 


for extensions, betterments, x at 50%. of cost. Redeemabie any interes 
~~ at 102 and interest. 98, D. 


609. 
OAD.—Owns 39 miles } track. , 82 passenger cars. 
EARNINGS.—For year ending Dec. 31 1922, gross, $595 ,795; net, after 
taxes, $104,942; fixed charges, %127 .054: bal., def., $22 2,072 
OFFICERS “—Pres., Paul ©, Martin: V.-Ps H J. Crowley ands L.8 
Tingley; Sec. & Treas., W. W. Perkins; Asst. Treas. & Comp., D. An- 
derson; Gen. Mgr., P. E O’Brien —V. 111, p. 1754; V. 115, p 1839. 
(7) Altoona & Logan Valley Electric Railway.—Trolley. 
ORGANIZATION .—Inco ted in Pennsylvania Avs. 5 1903. Owns 
the entire $65,000 stock of the Lakemont Park Co., ody — of = 
$59,000 stock of the Home Electric Light & Steam Heating of Tyro 
(into which the Blair Electric Co. incorporated in 1908 to do n ett bust 
=, ving perpetual! franchise and 10-year contract to teat town a 
99 years ro 


was ae in 1910-11) and leases that ey A 
et i 1 ye 000 of Cats stock s « ted additional security fo: 

nA 3 engerees by consolidation the 
ed) gue 


300,000 am 1 igs? 
& Trust Oo 


Jan 1 192° 
Trust Oo 


Maiurtt, 


,000 to $1 
In 1912 ocanion e Logan Light & Pow. Co. of 
ly a with: the 7.7 Elec. Lt. & Steam Hta. 


American y pet . owns entire stock Altoona & Logan Vall 
Electric Ry. and $454, 


ted mortgage bonds. 
STOCE Al AND BONDS— Date. Inserest. Outsta , “ane.As. 
Stock $1,500,000 ( $1,500, 
Consol mtge $4,000, gold 4% F-A15 4:000'000 Aug 16 198: 5 1989 
$500 ons $1,000) guar by Interent a te ‘Trust Co 
ining $1 | ae tf 
193.000 bonds 


Remaining n soe gaieread te for extensions. These bonds ars 
teed, i., by endorsement by American Railways Co. Noainking 

Fess ond "canines to call. 
%: » 1896-97, 2 ji in 1997-88 1900-09. 


-—In 1896 paid 2 in 1901-02, x 
7 is 1907-08 


1899-00, none; in 1900-01, 6 f% 
1908.04; 6 %: in 1904-05. 5.7%; 1905-06, 6%; in 
iY ak 1910-11, 1 ayaa Bai A 


194 iin and 1909-1 
in este 2.5%; in 1913-14. 5%. For6 . en 24 
in 1015,,* 35%. In 1916, 6%; 1917, 8%; 1918, 8%; 1919, 2%: 1930, O%: 
, ‘O- 

EARNINGS.—For year ending Dec. 31 1922, gross, $1, 189. 585; net, after 

= ba .91u; fixed charges, voy 726; bal., sur., $162 
of track, connecting 
Gauge, 5 ft.3in. O tes 124 cars 


Hollida ae a Be ‘7 
ne. 

OERS. —Pres. Van Horn Ely; V.-Ps., H. J. Orowley and ¢ O. L. 
ounieas Sec. & Treas., Lt ed ah oo ‘Asst. Sec. “e: & Com 3 
Frank J. Pryor Jr.; Gen ane.—V. 79, - 6 . 80, p. 649, 
710, 2456, 2619; V. 82, D. M3. "301° ‘03° V. 94, p. 6! . 112, Dp. 1o76- 

(8) Scranton Railway.—A trolley road. 


American Electric Power Co. owns ? aegummed ail th all of the stock. 
ORGANIZATION. soa Jan. 1 189 1064: the Tar 7 and Iabilities 
63, D. 
panies. 


noel Beliwooa. 


of the Scranton Traction Co., &c. 64. p. 85. As at 
a4 constituted, is a merger of 21 com tes, practically; 





without competition, in the Lackawanna Valley from Forest City, in Sus- 
queheane County, to Pittston, in Luzerne County, serving, among others. 

e cities of Scranton, Pittston and Carbondale, and the boroughs of Arch- 
bold, Blakely, Dickson way Dunmore, Jermyn, Mayfield, Moosic, O16 
Forge. Taylor, Throop, Vandling, Avoca, Duryea, Forest Oity. 


7 es perpetu 
Valuation.—See V. 111, p. 1662; also V. 112, p. 1867; V. 113. p. 629; 
V. 116, p. 1761. 

To Abandon Line.—In Aug. 1923 applied to the Penna. P. 8. Qa, for 
authority to abandon the Moosic-Pittston line, 6 miles long. o A8@. De 


The $1,000,000 gen. mtge. 5s, due Nov. 1 1920, were extended for 5 years 
at 7% and in addition holders were paid $50 in cash per $1,000 bond, thus, 
netting the holder approximately 8% for the period of extension. 1 
D 

$295,500 Se mentor, & Pittston Trac. Co. 
paid at maturity. - 1i7,.p 


STOCK AND seule. 
Stock ($50) 
Scranton Ry ist&ref M $15.- 
000.000 ¢ *rt 


1,000 000) 
($1, ae no i -c*tf 
Scranton Ry banee $3 ,500 
gold ($1 
$cranton es 
000,000 gol 
come « 


% bonds due Oct. 1 1923 were 


$2.000, 
5if-A 2.800.000 Feb 1 1947 
oe 1,000,000 Noi 1 1932 
ov 
Union’ Trust Co., Phila. 


BGI. ©o.. WN 00,900, ‘Now 1 1985 


- 10 7M-N 1,000 000 0 Newt 1925 
a} ioe at ee, e Trust Co., 


gmt 
180,000 ven 1 1088 
i108. ‘at American Rys. , Phila. Lack 


1892 6g3-3 150, 000 July 1 1942 
Interest at Central Trust Oo., New York, 


T 
1910 53-3 800,000 Jan. 1 1933 
f| Provident Life & Trust Oo., Phila., Trustee 
Bynds. —r the ns 500 “000 Scranton Ry. mortaage 5s of 1897. $1.400.000 
are reserved to retire prior bonds at maturity. Scranton Ry. gen. M. bonds 
of 1910 are subject to call at any int. tod at 102 and int. Originally 
aonyet ae hg ws bore int. at 5% but were extended for 5 years 
a + 
First mortgage Pot Carbondale Traction has a aking fe fund of $2,500 per 
annum after July 1 1895, but bonds cannot ed. The bonds 
pe id. matured July 1 1922 but were extended for 20 years. he Pi 
4. Carbondale Ry. mtge. for 1910 is unconditionally guar. 
by Sc Scranton Ry. Subj.tocallonanyint.dateat105&int. V. 93.p {588° 
Scranton & Carbondale Ist mtge. ? Seygaaliy matured Jan. 1 1923, but 
were extended for 20 years to Jan. 1 1943. 
by let & ref. 5s of 1917 are Sallatie since 1922 at 102 andint. Guar. 

, by endorsement, by Amer. Rys. Co. $4.8 are reserved for 
iit rae and $7, ,000 for. impts. under certain restrictions. 
otdends. —Since 1906 paid dividends varying from $125,000, the mini. 
m. to $263,000. the latter amount in 1914: $175.000 was paid to 1915 
oad se I in 1916; In 1917, 5%; 1918. none; 1919, 6%; 1920. none; 


OA .—Owns and o epee all the street roads in and around city of 
Scranton, aggregating miles. Operates 206 cars. 
EARNINGS.—For pA ending Dec. 31 1922 


after taxes, $452,373; fixed charges, $461,356; bal., 


Pe 
t. 


ton 


1°) bondale R on 3 
arbondale dd 6 gO 
£300. & te cet 


gross, $2,283. 553; net 
def., $8,982. 
OFFICERS.—Pres., Van Horn Ely; V.-Ps., Henry J. he oe and O. L. 
8S. Tingley; Sec. & Treas., Walter W. Perkins: Asst. Sec.-Treas. & Compt. 
tee Oe Pryor, Jr.; Gen. Mgr., Jilson J. Coleman.—V. 112, p. 1867, 2085; 
. 113, p. 629; V. 115, p. 74; V. 116, p. Pb wa Bee 209, 1018, 1463. 
9) Consolidated Power & Light 
ntire com. stock owned by pe es electric Power Co. 


ORGANIZATION .—Incor 2 Feb. 1923 as successor to Consolidated 
Light Heat & Power Co. ( p. 75). Acquired all the com. stock 
equity held by the American fy. >P. Amer. Elec. Pr. Co.) in the follow- 
ing cos.: Ohio Valley mbgatene Ironton Elec. Co., Boyd County Elec. 
Co., Lynchburg Trac. Lt. Go., Roanoke Trac. & Lt. Co. 0. and 
subsidiaries own and EE. the entire electric power and light business in 
Huntington, W. Va., and Lynchburg, Va., and a substantial part of the 
electric power and light business in Roanoke, Va., as well as the gas and 
electric railway business in Lynchburg. These cos., through subsidiary 
cos., own and operate the balance of the electric light and power business 
and electric railway business in Roanoke, the electric railway business in 
Huntington and surrounding communities, and the entire electric light and 
power business in Ironton, Ohio, Ashland and Catlettsburg, Ky.,and the 
intermediate territory. Population served is in excess of 220,000. 
Capitalization of the New Company Upon Completion of the New Financing. 
Ce Ghee CO DEP VOINE «cccccccccccassucecceccuce ,000 shs. 
a a Ce aa $1,500, 
First Mtge. & Ref. Lien 644% bonds 8,039,500 
—V. 116, p. 933, 1411, 2766; V. 117, p. 1235; 1774. 

(a) Lynchburg Traction & Light Co.—Trolley. 

In 1910 American Railways (now Amer. Elec. Pow. Co.) acquired 
control, but see Consol. Pow. & Lt. Co. above. 

ORGANIZATION .—Incorporated in Virginia, and is a consolidation on 
May 1 1901 of the Lynchburg Electric Railway & L ~~ the sae & 
Rivermont Street yy 4 (franchise pesperans) and the oes as 
OCo., and comprises all the street railways, gas works and electric-light 
plants of fees and hydraulic power development at Reusens, Va.; 
also owns all the stock of the Lynchburg Water Power OCo., and has assumed 
the $500,000 Ist mtge. 5% bonds of that company 

American Railways owns entire capital stock and $750,000 of Lynchburg 
Trac. & Lt. consol. mtge. bonds. 

Valuation.—For details of valuation by A. m & OCo., engineers, 
gueee?. Ve Paces reproduction cost at $4,252, 78 os ‘of Feb. 1 1921, see 

1 
Dediston _ Valuation.—See V. 113, p. 1773. 


STOCK AND BONDS— Date. Interest. ousgnding 
3 See text 


Maturity. 
3tock, $1,000,000 

1901 5¢M-N 711,000 May 1 1931 

a, Trustee 





($50) 

First mtge $1,000, 000 = fd 

($1.00 6) gold ntf | Real Eatate Trust Co., ; Bhiladelphl . 
Uynchb & Lt 248 .000 193 

.750, t tle Ins. & i Co., Phila. 

Lynchburg Gas Oo first mort- ‘5 M-S 111,000 1930 

gage $250,000 tf\Int. at Real Estate Trust Co., Phila., 
Lynchburg Water Power first} 1902 5 


Trust. 
1 409.000 July" 1 1932 
moreenae $500 ,.000___-_ntf| Real Estate Trust Co., Philadelphia, Trustee 
ds.—Of the Ist mtge. bonds, $111,000 are reserved to rosie ‘bonds of 
ane penne of Lynchburg Gas Co. due 1930, and of which no more are to be 
fesued. Sinking fund of 1% per annum became operative in 1906, which 
was increased in 1916 to 1K%. Entire issue can be called at any time. 
-—In 1904, gely. 1%: Nov., 1%; 10 1905, 2%; in 1906, i f18" 
in 1908, 8%; in 1909, 5%: in 1910. 3%: in 1911, 6%: | 
9.339%: in i914 12.12%; in 1015, nei 8%; in 1916, 8%; 1917, 
9, 16.66%; 1920, 13.50%; 1921, 5.4%. 


Divtdends 
tn 1907, 3% 
OF 5S 
8; 1918, 10%. 191 
EARNINGS.-—For year ending Dec. 31 roky tt $997,516; pe. after 


taxes. $285,163; fixed charges, $156,777; balance, surplus, $128.3 
ROAD.—O 


wns and operates 18 miles of track in city and suburbs, 
60 to 100-Ib. T and créer rails. Standard gauge. 


Operates 39 pass. cars 
3 sys 1 sree. Owns Rivermont Park 
FFIOE RS.—Pres., Van Horn my: V.-Ps., O. L. 8. Tingley and H J. 
Md dw Sec. & Treas.. W. W. Perkins: Asst. Sec. rt | aa Compt., 
Frank J. Pryor Jr.—V. 114, p. 1083, 2359; V. 117, p. 155: 


(b) Roanoke Traction & Light Co.—A holding company. 

ORGANIZATION. ~cpnonepornted in Virginia July 28 1908. Owns the 
Roanoke Water Power Co., the Bedford Power Co., the James River Water 
Power Co. and the Roanoke Heat, ht & Power Go. -, and controls ey 
ownership of all the capital stock, ‘the noke Rallway & Electric So. 
Roanoke Water Power Co. had '$350.000 bonds which were bought in on 

. The Roanoke Heat, Light & Pie Co, issued 

$250,000 bonds, all of which have been retired (Vv. $7.2. 1088 — 1160). 

The Amer. Rys. Oo. owns $975,000 of the sh. 000 

STOCK AND BONDS— Date. Interest. Cuisonds 
stock, $2,000,000 ($100 

1908 5¢@F-A 2 169,000 


an FOR 
.000 $1, 000) Int. at Bioren & Co., Phila., or 
ntf| Trust ., Baltimore, 


Maturity. 
> MRL 1 1958 
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Bonds .—%750,000 bonds are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. Bonds are subject to call on any int. day at 
105 and int. Sinking fund of 1% of outstanding bonds, payable Feb. 1 
1919 to 1928; 1% % thereafter.—V. 115, p. 309; V. 117, p. 88. 


(1) Roanoke Railway & Electric Co. 


ORGANIZATION .—The Roanoke Street Ry. and the Roanoke Electric 

t & Power were both sold at foreclosure Aug. 1 18 The present 

- ~h_t was incorporated in Virginia. Franchtses expire in 1935 aud sume 
fo oa Does all lighting and railway business in and about Roanoke, 
em and Vinton. Owns 250 shares of Roanoke Trac. & Light Co. stock. 


STOCK AND BONDS— Date. inperett. Outstanding. Maturtty. 
Stock, a S100) aan a at $500.000 See text 
Pirst m g{ 1899 53 $f D 11,000 Dec. 1 1949 

($1 000) 0) ainicing = ee _ntf (Int. at Mercantile Tr. & Dep. Co., Balt., Tr. 
First co mortgage,; 19093 5 F-A 631,000 Feb. 1 1953 


$750. 000 ($1,000) gs f_c*t?\ Int. at Real Estate Trust Co., Phila., Trustee 
Bonds .—Sufficient consol. bonds are reserved to retire lst mtge. bonds. 


Sinking Fund was 1% of outstanding bonds annually payable Feb. 1 to 
in 1906, esi in 1907, 6% 


1920, now 1K %. 

Ditetdends.—In 1904, 34%; in 1905, P44) 
none,to 1910, when 3% was paid; in 1911, 5 3-5%; in 1912, 6.7%; in 191 3: 

6.12%; in 1914, 12.02%; in 1915. 7.4%: in 1916. 5%: igi 7H%: 1918, 
8%; 1919, 10%; 1020. 13.70%: 1921, 11% 

ARNINGS.—For year ending ber! 31 "922, gross, $1.449. “ole net, 

after taxes, $557,537; fixed charges, $200,375; bal., sur., $357,162 

ROAD. —Operates {n Roanoke; also extensions to Salem and “Vinton. 
Va.; total, 29.85 miles of track. About 41 passenger cars, 4 other cars 
. 60 and 72-Ib. ral). Also owns park and theatre.—V. 90, Dp. 168. 


(c) Ohio Vailey Electric Railway Co.—A trolley road. 


In 1911 acquired by the American Railways (now Amer. Elec, Pow. Co.) 
but see Cons. Pow. & Lt. Co. above. V. 92, p. 1437; V. 93, p. 470. 


ORGANIZATION. hey ~y “~\ oo in West Virginiain 1599. Franchises 
cun until 1957 is W. Va.; y. and Ohio tn Dec. 1916 ran for meoety oe 
full term allowed by wat 20 and 25 years, respectivel 
ruary 1908 name was changed from Camden Inter-State Rail 
Ohio Valley Electric Railway. Owned entire stocks of Consolidated 
Light, Heat & Power Co., Ashland Elec. Lt. & Pow. Co. (now Boyd 
County Electric Co.) and Tronton Elec. Co., but at time of acquisition 
by Amer. Rys. these were turned over to latter company. On May | 1908 
acquired the $5 900,000 stock of Kanawha Valley Traction Co., which was 
leased to the Charleston (W. Va. ) Interurban RR. (see on a pre vious page) 
for 99 years, but in Aug. 1923 the co. sold the stock of the Kanawha Co. to 
the Charleston Interurban RR. See V. 117, p. 895. Co. owns entire 
stocks of the Ashland & Catlettsburg St. Ry. and Ashland Interurban Ry. 


fis al "to "tee 


Ordinance Hestricting Operation of Jitneys.—V. lus, p. 2) 2%. 

STOCK AND BONDS— Daite. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)... ---. --- iweew $2,000 ,000 see — 
Pref 5% cum $400,000 ($100). -.-.- J-J 345,800 See t 
Ist M $2 coun 000 gold guar | 1916 5¢J-D 1,842, we Dec 1 1946 

RRR separ: c*tf| Penn. Co. for Ins. on L: & G. . Phil. trust 


Bonds. ithe outstanding bonds were issued to take up $1, ry 000 Cam 
den Inter- tee 5s due Mar. 1 1921; $175,000 Hunt. & Charleston 5s 
ue 1936; $100 Cons. Lt. & Rys. 6s due 1922, and $50,000 Ashland & 


atlettsburg 6s due 1919. Remaining $429,000 are for exts. and better- 
ments under restrictions. Red. since Dec. 11921 at 102% andint. Penn 
oo tax refunded. Guar., p. & i., by end. by Am. Rys.Co. V.103,p 


Dtotdends.—Semi-annua! diva. (J-J.) of 3% were paid on pref. from 
1908 co i917. ax On Comapen. 1910, 3% 5 iyi. 2%: 1912, 6% : in 1913; 
3.9%: 9%: in 1915, 4%; in'1916, 6%: 1917, 7%; 1918, 64%: 
1919, 855%: 1920, 8%; 1921, 6K%. 

EARNINGS.—For year ending Dec. 31 1922, gross, $881 {See net, after 
taxes, $263,184: fixed charges, $108,582: bal., sur., $154,60 

ROAD.—Operates 45.3 miles of track in and between + and 
Kenova, W. Va., Oatlettsburg and Ashland, Ky., and tronton, Ohto 

Operates 56 pass. cars, 17 other cars.—V. 111, p. 1950; V. 117, p. 895. 


(10) Electric Co. of New Jersey. 


ORGANIZATION .—A me 7 July 5 1916 of a number of electric light 
cos.in Gloucester, Salem and Cumberland counties, N. J., along the D»ia- 
ware River opposite Wilmington, Del., and Chester, Pa. “Sup jes electric 
current for electric light and 7 in municipalities ‘of Salem, Pen ove, 
Woodstown, Mullica Hill, Pitman, Glassboro, Williamstown, Paulsboro 
Olementon, Laure! Springs. Berlin, itlmer, Clayton, Quinton, Swedesb. oro, 


Pedricktown, Pennsville, Harrisonville, Mickleton, Clarkesboro, We: 
nonah, Bridgeton, Port Norris and ma ny other smaller places. On May 1 
1919 the Bridgeton Electric Co. was merged into the Electric Co. of New 


Jersey, which assumed the $250,000 Ist Mtge. 5% bonas of the former com- 
pany. The American Rys. Co. owns the entire outstanding stock and bonds 
Bonds offered in exchange for lst Mtge. 5s of Bridgeton & Millville 


Trac. Co., see under that co, in V. 114, p. 1405. 

STOC K AND BONDS— Date. Inierest. Outstanding. Maturity: 
Common stock $475,000..... ..-. «ene DEED. “Gunn cao ind 
I + ae 
First muge $5,000, 000, Box d\ 1917 52¢M-S 1,018,000 Mar 1 1947 


($1, *&r.tf{Int. at Comm’l - Co., Phila., 
—Vv. 103. ‘ 937; V. 104, p. 1390, 1493. 


WILMINGTON & PHILADELPHIA TRACTION CO.—Controlled 
by the American Railways Co. 

ORGANIZATION. atari in Dela. June 27 1910. Owns all stock of 
Southern Penn. Trac. Co., Ohester & Eddystone St. Ry. and Wilm. Lt. & 
Pow.Co. On June 1 1915 acquired control of People’s Ry. of Wilmington 
Del. (stock, $1,500,000), and in Oct. 1915 purchased the Wilmington 
Southern Trac. Co. and the Wilm. New Castle & Delaware tty Ry., and 
consolidated them under the name of the latter. (Stock, $640,000). 
Leases for 990 years from July 1 1910 the Wilm. City Ry., Wilm. & Edge. 
Spoor mee: Ag un tee —_— & i veoes 2 ae St. Ry. and Wilm. 

ew Oastle Count ec. Co. at a minimum annual renta 
of $79. 010, to a maximum of $120,610 in 15 years. , 


STOOK AND BONDS— Date. Interest. Outstanding. 
Common peoe SeGNSRENRCSES G08e 3 ceenasows 


trustee. 


Maturity 


4,164, 

. N. Y., trustee. 

1,650 ,000 June 1 1962 

pe Phila., ‘ 
31.000 Oct 

De} Trust Co., 


191 A-O 
Int. at Whimin in 
1915 one Jan 
Int. ” wa dy Sav. be 8 i 104 

- 5 ept 
($1,000) gulInt. at wy > T cctass et Pile.” trustes. 
eo Power Ist mtge\ 


a ($1 
Ohester & Edd 
gold $100, 
"E200 Lt. 


1,900, 
Wilsztngine (el. ) Trust Co., trustee. 
Bonds.—All four issues are r.p. &1i. by the Wilm. & Phila. | bel Oe, 
Resetenes People’s Ry. and Wilm. So. Trac. bonds reserved for impte. 
of cons, owe A, a. bonds are red. on any int. date at 105. 3300. 

Be wii ds are reserved for the Wilm. So. . oonds: 
remainder aie ts dead for exts. and impts. at 85% of cost. Red. ac 103 
on any int. day. 


ROAD, &c.—Comprises street railway Hees - } 
and Delaware City, Del., and Chester and Media. Pa., 
connecting +g ty Ai each other and with P 


n, New Castle 


interurban lines 
adelphia, a total of 


(1) Wilmington & Chester Traction. 


United Power & Trans. Co. owns 39.995 out of 40.000 shares of stock. 
Lease.—Part of this company's lines are leased to the Wilmington & 
Phila. Trac. Co. and part to the Southern a... Trac. Those ip 
Delaware, viz., Wilm. City Ry., Gordon idqats | Ry., Front & Union 8¢. 
Ry. and Wilm. & Edgem. El. Ry. are leased to Wilm. & Phila. Trac. (see 
above); those in Penn., viz., Chester Trac. Co. ‘cell its subsidiaries are leased 
to Southern Penn. Trac. Co. (see eo 

Has acquired al) 


ORGANIZATION .—Ilacorporated 1898. 
- stock of the Wilmington City Ry. Gio, 930), the Gorden Heighte 
si ,500), the Front & Union Street Ry. ($299.930) and the Chester 
Rcd on Co. ($500,000). all of which are 4 ted under the collateral 

trust mortgages of the Wilmington & Chester Traction Co. Owns e 
also owns $150,000 debenture 


stock of the Chester & Delaware Street ih 

bonds of Front &' Union St. Ry. and $45, lst M. bonds of Gordon Heigs 
Rallwa The Chester Traction Company holds all the sock of the 
Union Ratlway Company, $109,000; Chester & Media stock, $35,000 — 
ver Darby & Phila. stock, $65,000: total, $200,000. The Chester "Trac. pa 

as rental (besides int. on bonds) 6% on the $100,000 stock of the Chester % 
Media A on the $100,000 stock a the Chester Darby & Philadelphia. 

Fare Increase.—In June 1918 was auth. by the Del. P. Us Comm. to 
charge a 7-cent fare in Wilmington, 4 tickets to be sold or 25 cents. 
STOCK AND BONDS— Date. Interest. Outstanding. 4 

Stock $2,000,000 ($50) full pd. Listed on Phila. Ex $2,000,000 Dec’12 60cte 
000A pelt 1 1933 


Coll trust gold $4,000,000) 1898 6g A-O 2.305 
($500 and $1,000 each)__.c*t} Provident Trust Co., Phila., Trus 
Collateral wast gold $5,-\ 1912 536,625 ion 4 1088 


500.000 guar....---<--- 


5% 
if {Wilmington Trust Co., Wilmington, T 
Securities. of ‘Subsidiary ioe 


Wilm City ist M ,000| 1911 5M-S 600,000 Sept 1 1951 
EE: ndiusreckes c*_ntf flint. at es Guar. & Tr. Co., Wilm., trustee. 
hester Traction ist mtge\ 1894 g M-N 250.000 May 1 1944 

old $250,000_.-...-- c*tf /Int. at un. Tr. & Safe Dep. Co., Phila. 

Wilming & Edgemoor ist M\ 1906 5¢J-D 400,000 June 1 1946 
$400,000 ($1,000) g___c*tf/Int. at Real Est. Title Ins. & Tr.,Phila., Tr 


Leased to Chester Traction— 


Union Ry Co list mtge g_c_tf 1913 5 g J-J 200,000 Jan 1 1943 
Chester St Ry stock ( ($505 tf 10 J-J 150,000 — 10 
Chester & Media FE] Ry acid tf 1913 5 g J-J 100,000 July 1 1 
Chester Darby & Phila. gold tf 1913 5g J-J 125,000 July 1 ee 


The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry. 


Interest on Union Ry., Chester Street Ry., Chester & Media peyanie 
Ry Deiaware County Trust Co., Chester, Pa., on Chester Darby & 

Jo., payable at Continental- Equitable Title & Trust Co., and interest 
= ail i. latter guaranteed by Chester Traction Co. 

Bonds.—$1 695,000 coll. tr. 5s of 1898 reserved to retire underlying eecuri- 
ties and guar. stock. They matured originally in April 1918 and bore int. 
at 5%, but were extended for 5 years at 6% and again for 10 years to Apr. 1 
1933 ‘at the same rate of int. Are guar. prin. & int. by the Wilm. & Phila. 
Trac. Co. Red. at = and int. on any int. date. Are listed on the Phila. 
Stock Exch. V.106, p. 1902, 2012; V. 116, p. 824, 1052. Of the coll. trust 
of 1912, $4,000,000 aa ‘reserved for like amt. f coll. trust of 1898. Wilm. 
City bonds are subject to call at 105 and int. - 93, p. 667 
The Chester Trac. bonds were extended m 1914 for 30 years. V. 106, 
p. 1902, 2012, 2451; V. 116, p. 296, 824, 1052, 1533. 

(2) Wilmington City Electric Co 

Lease.—Was leased on July 1 1910 for 990 yrs. tothe Wilm. & Phila. 
Trac. Co., the latter assuming allint. & fixed chgs. of Wilm. City Elec. Oo. 
ORGANIZATION .—Incorp. in Delaware in 1895. Franchise perpetual. 
Does an electric light and power business in Wilmington. 


P STOCK AND BONDS— Date. Interest. Outetontins- 4aturity. 
DEE hcadaakcnedtnsmeaceds cea ~beeeeses Ge _seeennaenes 
First mtge $1,000,000 gold) 1911 5 M-N 1,000,000 wig i 1 1951 
($1.009) guar p & i_- f/Int. at U. 8S. Mtge. & Tr. Co. True. 
Bonds have been redeemable since May 11921. Guar., p. & i., by Wil. & 
Phila. Trac.—V. 92, p. 1441; V. 94, p. 567 


(3) Southern Pennsylvania Traction Co. 

ORGANIZATION .—Incorporated in Penn. in June }919 with $10,000 
stock, all owned by Wilm. & Phiia. Trac. Co. for 990 years from 
July 1 1910 Chester Trac. Co.. Delaware County & P Phila. Eles. Ry. and 
Media Glen Riddle & Rockd. B. St. Ry. Co. at a minimum annual rental 
of $71,990 to a maximum of $106,990 ey 15 years. V. 98, p. 1073, 1158. 


(a) Delaware County & Philadelphia Electric Ry. 

Lease.—On July 1 1910 leased for 990 years to Southern Pennsyivania 
Traction Co. at a rental of $40,000 per annum. 

ORGANIZATION .—Incorporated May 11 1892. Completed from 
Media, Pa., to Baltimore Ave., Clifton H'ts, in Jan. 1895; connects with 
the Chestnut & Walnut Street cars of the Union Trac. system. In May the 
United Power & Transportation Co. acquired the road, paying $166.66 per 
share for the stock in its 4% trust certificates secured by a deposit of stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 authorized.... .... -...-.... $300. 000 See text 
First mortgage $$4,000__ntf) 1913 5 J-J 4.000 July 1 1943 


{Int. at Cont.-Equit. Tithe & Tr. Co., Phila. 
lst M. bonds matured July 1 1913. but were extended for 30 years ‘at 5%. 
DIVIDENDS.—Paid in dividends In 1899-1900, $36,000; in 1900-01, 
$27,000; 1901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none; in 
1911, $21,000; in 1912, July, $15,000; none since. 


ROAD.—Owns 12 miies of track. Rails, 80-lb. T and girder. 


FAIRMOUNT PARK TRANSIT CO. 
ORGANIZATION .—Incorp. in Delaware in Sept. 1916 as successor to 
the Fairmount Park Transportation Co. in accordance with plan of reor- 
ganization outlined in this publication of Sept. 29, 1918. The assets of the 
did co. (for history see ‘‘Eiec. Ry. Section’’ for Sept. 1918) were purchased 
subject to $750,000 1st M. 5s (see below). 


STOCKS AND BONDS— Date. Interest. Outsianding. Maturity. 
tock common ($20). thine sens haan’ + jenna 
tock preferred ($10)_......- ---- mS 656 

First mortgage $750, ‘500 gold) 1912 5 AS 


} 800 April 1 i937 
CRM nivcindomade ce*ntf {Girard Trust Co.. Philadatsne, 
one: —Ilst mtge. bonds are callable at 105 and int. on any int. day, - 
gaye notice. Oum. sinking fund, $13,000 ee annum, began O 

wore nds to draw interest for the fund. V. 95. p. 480. 

Dividends.—In J uly 1923 35c. per share was paid = pref. and in addition 
$1 40 per share was paid on amount of pooumulations. 

RE T.—For 12 mos. ending Dec. 31 

Charges.&c. 
sur.3102, U9 


Net. 
$46,730 
SE bee sur. 48,8 


$149,440 
192 93,654 44,831 
ROAD, &c. ae an electric line in Fairmount Park, pPiiadelpiia. 
wowethee with the Woodside Real Estate Co. (capital stock $100,000), which 
Woodside Park. The license from the Park Commission expires 
Fuly’ 24 i830." vi we — from Nov. 30 to May 1 is optional. Miles of 
track operated Gauge, 5ft.24¢in. Rails, 90-lb. Cars, 9 closed, 


inane, .—Pres., N. 8. Alexander; Sec. & Treas., Clayton HE. Platt. 
V. 107, p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 


ORGANIZATION .—Cnartered in Pennsylvania on April 24 1895. Mu- 
nicipal franchises are perpetual. In Jan. 1902 leased the Ardmore & Llan- 
erch St. Ry., a line between the points named, 3% miles; it has no boos or 
other debt. ‘Rental is 5% on the outstanding stock ($400,000 auth., $383 


Balance. 


ae, O D does electric light and power business in Wii 30 Phitadelphis & Gacrettford Ste He Comek falas mongeols) at 5% oD 
=gton, New Castle, Delaware City, Newark an vicinity in pesware funded —— and ean per annum for salaries and organization 
Tp gee = Fgh A iy junty, Pa., and Elkton, Chesapeaks (STOCK AND BONDS— Date, Interest. Outstanding. 6a $3 
EARNINGS.—Including Southern yg ie Yo Co.: EU IU ADAE 2OU) ~- = ~~~ ° 
199 la O83, 562. $1582, 582,277 ahi) 112.241 $476, "036 Miige Ronde $1,000.000 et it at weet ind Trust 000 3 1984 
--eeee ee ee ew ee eee “a -a-eefe8- eee = . 
1920 --.-------------- 3,212,369  °829,945 ~ "854,037 def.24,092 | Phila & $10 T eahetamaar Sg RTS 2.734. Aug 1 1955 


op ETERS -—Pres., vue —— Ely, Pale; Vice-Pres. & Gen 


Mer., 
derson, Phila.; Aud.. 


The re- 
its: red 





& Treas . An 
ost, cet Wilmnineton ne 1; 111, p. 897, ‘Tiss. i371 


OE. 








an be calied at any time at 105 and int.; no sink fd. 
maining Pure. & Gar. bonds future requiremen 
at 105 and int. on any int. day. 


are reserved for 








Ocr., 1923.] 
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BEDORT.— Year ending Dec. 31: 


Dec. 31. ‘OSs Other satevest Surplus 
me sm Earnings. Earnings. Income. Renta + Sor Year. 
encibieaiia $929,089 a 404 $12,169 $220, 186 $113, +4 

— sbeReaiaealesaaatas 879,17 7.128 10,854 4.733 63.2 
ROA D.—Operates 51.426 a of track from 63d an ‘Market fe ag 


Philadeiphia, to West Chester, 26.287 m.; Llanerch to Ardmore, 6.375 = 
69th St... Upper nite Pa., to Sharon Hill and Media, 18.764 m. 
| gm 24.45 m. leased Gauge, & ft. 2 in.; 58, 60. 70 and B0-1b. 


53 cars 
OFFICERS ~ Pres. Merritt Taylor, Phila.; V.-P., H. H. Aikens; 
. ©. L. Rihl. Ottice. U Darby; Del. Go., Pa. V. 94, p. 352 
V.98, p. 237: V. 106, p. 397; V. 107, p. 1193; V. 108, p. 80: V. 113, p. 2313. 


PHILADELPHIA RAPID TRANSIT. on oie 
‘ennsylv on May 1 1902 to take over under lease the 
Union estion Co. for 999 years from July 1 1902, and to acquire and hold 
shares of other corporations. (For terms of iease, see Union Traction be- 
cow.) The Rapid Transit Co. acquired numerous franchises for new roads 
by the Mack-Foerderer syndicate in 1901. In June 1903 the Mar- 
ket Street Elevated Pass. Ry., with $5.600.000 aneuses —- stock was 
formed to absorb a number of these franchises. V. O01. In June 
1903 the Rapid Transit Co. obtained from yo Phiiadel Bid rae Councils 
other valuable franchises for new lines. In A ous. however an agree- 
ment was entered into with the city RF L all the rights to the 
franchises of 1901 and 1903 and the whole matter of the company's fran- 
chise rights was readjusted on a new basis. See V. 82, p. 693, 87 
Subway has been built in Market St. from 23d St. to Delaware Ave., 
atea structure on Market St. west of the Schus Ikill ——, and on Dela- 
ware Ave. from Market St. to South St. V.74. p. 528, 989; V. 76, p. 1301; 
ve 81, ol 2. 265. In March 1907 began operating on that portion of the ele- 
m the Schuylki! River west . the Upper Darby terminai station, 
a hy be of about 4 miles. V. 571. On Aug. 3 1908 the entire 
subway from 2d St. to 23d and Market St. van placed in operation, thus 
completing line through to 69th St. 87, 347. On Oct. 6 1908 ele- 
vated lines on Delaware Ave. to south St. Station was placed in operation, 
completing entire line. Y. 87, 936. 
In Yd 1902 acquired all the stock of the Doylestown & Willow Grove 


Ry. Also owns a stock ($10,000) of the Motor Real Estate Co., 
which owns pro 7 costing $4 $4,000,000. 
On July 1 the Phila orton & Swarthmore Ry. and the Media Mid- 


dietown Aston & Chester Elec. Ry. were consoiidated, forming the Darby 
Medis & Chester Ry. 


The new comge ny. embracing 25 miles of track, was 
thereupon leased to the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for Seat, year, $17,000 for second and third years. $25.500 for fourth 
year, $34,000 for fifth year and $42,500 for sixth year and thereafter. 

Early in 1921 acquired through the be rT Me Grove Park, the Burd Home 
Park, another amusement centre. V. p- 4 417. 

sock Husiment o Relations With City. —ah tre is 1907 the board of direc- 
tors accepted the plan submitted Jan. 1907 by the Retail Merchants’ Asso- 
ciation of Philadelphia for a readjustment of the relations between the city 

company. The plan a ates © m the city the right to purchase at any 
time after June 30 1957 all anchises and property of the company 
at the , Sooners ioe “palain capital. $30,000,000. The city has 
the righ or sell this option. urthermore a sinking fund is to be 
esta’ ay taken out the gross receipts of the company, which, 
calculated at wt will amount to at least $30,000,000 at the expiration of 
50 years, to ena bie the city to acquire the property at that time. Another 
feature in the arrangement is that, beginning with Jan 1 1907, the city 
shares equally in the net profits after stockholders have received lawful 
interest on the capital invested by them. All franchises for further surface, 
elevated or underground railroads within the city are to be first offered the 
Phila. Rapid Transit Co. under terms of this contract. The city is also to 
have three members on the board of directors. The present rate of fare is 
not to be ch except with the consent of both parties. As part of the 
arrangement, the Rapid Transit Co. agreed to call the $12,000,000 then still 
due on ite —— at the rate of $3,000,000 every six months, the money to be 
used to increased and improved service. For further detalis of plan, 
see V. “B. 451, 1552. An ordinance embodying the above features was 
posed 4 e Phila. City Comen on June 20 1907 (V. 84, p. 1488) and rati- 

by the company July 18 1 On Feb. 27 1911 State Supreme Court 
affirmed the decision (V. 89. p. 847) of the Common Pleas Court sustaining 
the company's demurrer in a suit brought to test the validity of the fore- 

g ordinance. V. 92. p. 596. On July 29 1907 directors called for pa 
ment of ahs final eomnemens of $15 a share of stock, pas abie os ' ave insta 1- 
ments—$7 t. 9 1907 and $7 50 Sept. 7 1908. 85. p. a 

On = a. 38 1911 shareholders of both the Phila. Rap. Trans. Be: and the 
Uni .Co. approved a plan (V.92. p. 463) In accordance with the views 
of Mr. E. T. Stotesbury, who consented on such conditions to enter the 
Phila. Rap. Trans. board, calling for the Issue of $10,000,000 s. f. bonds 
a for life of city contract, guar. p. & {. by the Union Trac. Co. and 

by pledge of cautty in Market St. Elev. Pass. Ry. (V. 91. p. 1629) 
over and spare pegpent $10,000,000 mtge. on sald property. V. 92, p. 596. 
On Feb. 29 1912 directors of both the Polis. Rap. Trans. and Union Trac. 
Co. authorized the mtge. 94, p. 631. As part of the plan, certain 
equity owned by Phila. Rapid Trans. Co. was surrendered to Union Trac. 
Co. See V.91, p. 1161, 1386, 1574, 1630. 4 11. The City Council assented 
to the arrangement in May 1911. V. 92, 14375. 1500. 
and Elevated Lines to Be Built by the City and Operated by the Com- 
pany.—At an election held April 29 1915 the electors voted in favor of 

5 $4,000, 000 loan for a Broad Street subway and a Frankford elevated 
line (V. 100. p. 1511), and on Juiy 1 1915 the ordinances making equal 
| AS aes ee for both projects were signed by Mayor Blankenburg. 

mstruction was begun September 11 1915. V. 101, 132, 774. 1371. 
At the election on May 16 1916 it was voted to issue 57, 100,000 bonds 
for additional subway and elevated lines, in accordance with the pro- 
gram of 1g City Director of Transit A. Merritt Taylor, as outlined 
in V. 102, p. 2342. See, however, V. 117, p. 1463. The Stern bill, ren- 
dering valid the election of M: ly 10 1916, was passed by the Pennsyl- 
vania House of Represe nté atives in April 1917. V. 104, p. 1703. On 
July 7 1917 the taxpayers’ suit to restrain the city from proceeding with 
the construction of the new high-speed lines was dismissed by Common 
Pleas Court No. 4. On July 23 1917 the Pennsylvania Public Service 
Comm. granted the Philadelphia city authorities permission to construct 
all of the lines contemplated in said program. In June 1918 Govern- 
ment sanction to proceed with the construction of the Frankford elevated 
the ‘Br was given with the understanding that the work in connection with 

e =e St. subway (with certain exceptions) be stopped as promptly 

ible. 106, p. 2451 
road St. Sut way .— ‘City-Company Plan.’’—See V. 116, p. 1050. 

Lease.—In May 1922 the ordinance embodying the lease between the city 
and the co. for the operation of the Frankford elevated line and Bustleton 
ow: line by the co. pd roved by the City Council and the Penna. 
P. 8. Comm. and was sign y the Mayor and the co. officials. These 
| hy are leased beginning Nov. 5 1922 for a period of five years. _Theco. 
pays rental of 1% during 1923 on construction cost of Frankford Elevated; 
rental to be increased 1% annually until a maximujm of 5% is reached, 
This contract may be extended by the city so as to terminate in 1957 with 
the 1907 city agreement. A summary of the principal! features of the lease 
will be found in V.114, p. 2241. 

Leases Approved.—In Oct. 1923 the P. Comm. approved the lease of 
the Champlost St. Connecting Ry., Tioga ." Frankford St. Ry., Pelham & 
Frankford St. Ry., Wayne Junction Connecting Ry. and Frankford Con- 
nexting Ry. V.117,p. 1664. 

Power Contract.—In March 1912 entered into a 10-year contract with the 
Phila. Electric Co. for additional power. V. 94, p. 768. A new agree- 
ment was entered into Dec. 12 1920 fora iod of 3y ears from Nov. 15 1922 

Voting Trust.—The voting trust established in Heb. 18 1911 for 5 years was 
extended in 1916 for a further period of 5 years to Feb. 201921. On Feb. 12 
1920, however, * mavens Ls nad Goterenined that the voting trust was no 
longer necessary. ot same op that $*. Vv. 110, 
Peat 465; V. 92, p. 660, 726, 6882 1243, 1500; V. 95, p. 1608; V. 102, p. 523 


, Line.—In Sept. 1911 the nyse Ave. Sr: was chartered in the 
interest of the Phila. Rap. Tran., wit to operate 7.66 miles 
of } ont Snyder Ave. Line was ar 4 ‘operation ‘Jan. 1912 
+ yy Aus. 41918,in ade Fayre with a contract Pn 
the Em eet the co. peration an extension m 
eetuies Ave. to the Hog fsland Bit Shipyard. The Fleet Corporation 
advanced the funds to the company to cover the cost of the new construc- 
tion ond ul 1h cars]. On Aug. 24 1922 this property was pur- 
chased by R accordance with the contract at an appra 


Vanzcise Taz.—On Aug. 2 1915 Judge Dickinson in the U. 8. Dist. Court 
held that the company’s subsidiaries operated under lease were not carrying 





on business within the mooning of the excise tax law of 1909 and therefore 
yess nee liable to the tax. On Oct. 22 1917 the Market Street Elevated 
Pass. Ry., Aa ag nion Traction Co. and the Philadelphia Traction Oo. a 
poset SS vt to t . Dist. Court for eT of $73,768 and interest 
PAYA 7 the years 1911 and 1912. 
Income Taz Litigation.—On July 15 1918 the various leased line cos. filed 
suits against the P . Rap. Tran. Co. to recover income and excess profits 
taxes paid by them under protest. V. 107, p. 402. Compare 106, 
- 2451. On Nov. 20 1918 a ruling was handed down by Common Pieas 
urt No. 3 (and in Feb. 1919 ed by the Senqevivesae Supreme 
Court) under which the Phila. Rapid Transit Co. is held responsible under 
Se scare of the several leases for the payment to a A, Govt. of the yn 
rofite taxes of the gy ys eased line corporations: Philadelphis 
ay o., Germantown Pass rey ie — & oe Streets peas, Ry. 
Philadelphia Cit bis 4 Pass. Ry. Union Ave. Pass. By. 
Oo., Southwark PRibadovonis Ore City Pass. Ry., Fairmount Park 
& ay Pass. Ry. Co., Citizens’ Pass Co. and the Hestonville 
Mantua & Fairmount Pass. RR. Co. On the other hand, however, it 
was ruled that the following companies must assume ability for their 
Federal taxes: Continental Pass. Ry. Co., ar & Darby RR. Co. 
and Green & Coates Streete Phila. Pass. 


and Gi Ry. Co. - 107, p. 2009; 
Validi of Rentals Upheld.—In Dec. 1920 the Superior Court of Penna. 
nded down a decision denying the order of the 8. Comm. requiring 


the underlying companies to file answers to averments made by the city 
and two local business men’s feet with —s to rentals of the 
underlying companies. V. 11 1. 2: 2521; V. 1132, 163. ka] city, the 
P. 8. Comm. and business associations appealed, arr on July 1931 the 
Penna. Supreme Court reversed the decision of the Superior Coat Re A... 
on a technicality. The Supreme Court held that the case should not have 
gone to the Superior Court; but maintained that the P. “ Co a? had no 
right to attack rental payments. For details see V. 113, 183, 293. 

Split in Directorate.—See V.111, p. 389; also V. 114, p. Be, , 627, 739, 1181. 

Fares.—On Oct. 4 1920 applied to the Penna. P. 8. Comm. for auth. to 
charge a flat har fare and to abolish all free transfers and 3-cent excha 
tickets. V.111, 1472. Compare V. 110, p. 2488; 111, 74, 11 
This petition was Pajectod by the Comm. but effective ifs 920 the co. 
was auth. to raise fares to 7 cents cash, with 4 tickets = 25 cents. No 
change was made in transfer or exchange rates. V.111, p. 1662. See also 
a 112, p. 1978; V. 113, p.1773. President Mitten ina biter to the Mayor 
in March 1921 on the su ject of operation of the Frankford ‘‘L”’ proposed a 
hasic 7-cent fare with 5 tickets for 35 cents for the entire system, Sincbeodl of 
4 tickets for 25 cents as then effective. V.112, p. 1399. See also V. 114. 
p. 1652. Compare V. 116, p. 2994. 

Property Valuation.—In May 1923 we were informed that proceedings 
before the P. S. Comm. of Penna. for the purpose of determining the value 


of the property operated by the co. were still in progress. Experts em- 
Fue 3 »y the co. have estimated the value of the property at prices as of 
une 30 1919 to be $290,729,742. Compare V. 114, p. 2470, also V. 116, 


884. 

i Loan.—In Sept. 1918 the Penn. P. 8. Comm. approved a 
contract under which the Government loaned the co. $1,748,000 to catens 
transit facilities for workers in industrial war plants. V. 107. p. 1101. 
In Oct. 1922 negotiations were pending with the Government for the pur- 
hog eee property covered by this loan. No further developments up 

o Dec 

re »sed Plax ‘of Consolidation.—In Aug. 1920, Pres. Mitten made public 
the following proposed plan of consolidation, after having resigned from the 
directorate of the Union Traction Co. on account of opposition on the part 
of members of the board to this plan. The come provides for the consolida- 
tion of the five lease-holding companies—Philadelphia Rapid Transit Co., 
Union Trac. Co., Phila. Trac. Co., Electric Trac. Co., Peoples Trac. Co. 
into one operating co.; transmuting the stocks and other securities of 
these cos. into the stock of the new co., so as to maintain present preference 
as to assets and dividends of the respective cos. An assessment of $10 
share on Union Traction Co. stock Is provided for under the plan. The 
following table is designed to show the basis oe which exchange of secur- 
ities of present cos. for stock of new co. would be made. 

- Holders of Pres. Secur.— Amount Outstanding. 
Phila. Trac. 8% stock_-\$20,000,000 
Par $50, full paid 


Would Rec. New Stock. 
8% 1st Pref., $20,000,000 


(100 
Peoples Trac.| 4% Trust $29,730,114 8% .1st Pref., $14,865,057 
Electric Trac) Certif. (Secured by stock) (50%) 
Total new 8% ist Preterred stoth.....nncecccccccccccess $34,865,057 


Uniea Tr. Co. 6% stock| 600.000 shares, par $50 7% 2d Pref., $36" 000,000 
If pay assess., $10 p.s} (paid in $17.50 p. sh.) (100%) 

Philadel. Rapid Transit $600,000 shares Com. stk. 600,000 shares 
Co. capital stock....J Par $50, full paid (No par value) (100%) 
Note.—Capital paid tn and surplus are now as follows: (a) Phila. Traction 

Oo. stock full paid, $20,000,000; surplus, $486.220; total, $20,486,220. 

.b) The ‘‘Peoples Electric Traction 4% Trust Certificates” are secured by 

86,000 000 full-paid stock of Peoples Traction Co.. and also Electric Trac. 

ion Co. stock on waich $8,297,9 Ob has been paid fn viz., 152,396 shares of 

peo each full paid and 22, 604 shares ve paid. (c) Union Traction Co. paid 
2 on stock $10,500,000, surplus $3,753,141 and proposed assessment $6,- 
900,000. (d) Phila. R. T. Co. stock, $30,000,000 full paid and surplus 


482, 120. Grand total mt - cone and surplus $89,519,401. For 
details of above plan see V. Pen 3, 896. 
In July 1922 issued $2,150 600 6 ms. trust ctfs. ser. “Py,” 9. it. 


760, 869. All outstanding Pe b trust ctfs. ser. 
retired on Nov. 1 1922, and we ha 
the table below. V. 115, p. 


“OO” were to RA ene 
ve therefore eliminated that issue from 


STOCK AND BONDS— _ Interest. Outstanding. Maturity. 
Stock $30,000,000 ($50)_...-.. ... BR J-J oul v7) pee 
ull pa 
on, a eat EO 0 oF Ben fe 
~ See c*cpt/ Int. at Penn. Co. ns. on Lives ran 
: de l Annuities, Aw pee i Trust ” 
rt fund mtge. $10,000,000| 191 5s M-S 733,000 Mar 1 1962 
g ($1 1,000 gree Pp & i_c%c cptits i gt wry M3 yo Phila., Trustee. 
Market St fist mtge $1 sqm 000,000 May 1 058 
000 ,000 gu g ($1. )c*cpt ree, Ce Lan Tle & Trust yo Phila 
Oarby Media & Ohes Ist 1906 and Title 006 July i i 1086 
$1,500,000 ( 1.000) 55 § t im. Bs stlo & Trustee Trus. 
Oar trust certis., $ baig M-S 700.000 Mar 1 1925 
et Il asacennesee ower rigeii ity trust Co., Phila.. T 
Oar trust certificates ale -\ 1919 54 ,000 1929 
iS | ted Trost Co., Phila., Trustee. 
Oar_ trust certificates one een 174,000 1929 
c.g ecceeeere > c. riginey Trust Co., Phila., Trustee 
Car trust cfts. Ser. “F’’ $3,-| 1922 6 F-A 2,150,000 1923-32 


000,000 ($500 & $1, 000). c* (Int. at Pea praee, Co. + = 
Equip. tr. ctfs. Ser. ‘‘G’’ $4,-| 1923 50,000 Seo text 

% 50.000 $500 & $1,000) .c*/ Divs. at Cotnanancial TE. Co., Phila., 

Funded debt of underlyi ying gompanies Dec. 31 1922, $56,603 447. 

Stock was listed on the Phila. Escpange in in july” 1902 and Feb 
1905 on N. Y. Stock Exchange. See also V 872 

Bonds.—Collateral trust bonds are secured by , LR with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Oo. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ pub- 


lished notice on and after Feb. 1 1912. A sinking fund which will re- 

tire all bonds | od 1 ee’: Renee to te Feb. 1 1912. The Market 

Street a § A = os the subway and the elevated road on 

Market St. By 30 B; They are guaranteed, principal and 

interest, by endorsement the ‘Phila’ Ra apid fone FxS Are subject 
to call on any int. date at 102 14 and a, i, wee p. 749: V. 86, R. 


me 
Th Darb y Media & Ob ester Street R. are guar, a en- 
depem's ty Phila. [oe a at 1 & t Ky ad 


Rap. Tr.Co. Can Ra 

Both the collateral bonds and Market Street Elevated bonds were 
listed on the — Stock Exchange in April 1909. V. S8. p. 945. 

The sinking fund mortgage bonds of 1913 are callable on any March i 
as a whole or for sinking fund at 105 and in Cumulative sinkin 
fund of $35,000 per annum began Jan. 15 1917. Of the $10,000, 
authorized $9,733 000 are outstanding and a 000 have been retir 
Bonds gee Po), ae: S y Union Trac. Co. . 94, p. 827. 699. 

Car OR car tenete mature 3175 8.-a. Sept. 1 
11a e a id ending. Mar 4 1925. ed at 102% andint. Series ‘‘D” mature 

28 therea to 


1920 and 1921 and $9, doo each Feb. fter to 1929. 

ge at FrOo ss and int. Series ‘‘E’’ mature $28,000 Oct. 14 1920 and 1921 

ond $29,000 each Oct. 14 thereafter to 1929. Red. at 102 = 

souprr ug. 

15 1932 incl. V. 760. p. trust mature in equal 

-ann. installments Pred. 1 1024 © Aug. 1 1933 incl., and are non-call. 
prior to maturity. .- 116, p. 


mature in eau So installments, Feb. 
ctfs. Ser. ‘ 
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ELECTRIC RAILWAYS 


[ Vor. 117. 








Dievidends.—An initial div. of $1 yd ohare | was paid io Oct. 1916. Ip 
1917. $2 50 per share.  - 18, $2 50 pershare. In 1919, $2 50 per share. 
In 1920. Jan., $1.25 share. Jay, 7920 div. deferred. 

494. None to July 1922, when $1 50 per share was paid, viz.: Q 

No. 1 for period Jan. “Mar. 1922, 75c.: No. 2, for April-June, 75e. 1) 
p. 2825. Quar. div. No. 3 wae paid in Oct. 1922. In 1923 Te " "1B e.: x. 
Apr., 75c.; July, 75c. : Oct. 

ROAD.—Total trackage Dec. 31 1922, Satading 
operated, 695.113 miles. Owns about 3,222 cars o 


ANNUAL REPORT .—Fiscal year changed in 1918 to end Dec. 


81. 
Annual report for year end. Dec. ves 1922 was given in V. 116. p. 823, 1644. 
1922. 1921 1922 1921. 


$ $ 3 
Pass. earns. _ 41,758,763 41, rte 530) Taxes 2,586,001 2,798,821 


Other receipts 770,780 
Total exps_31,553,518 31,233,589 
42,529,543 42,420,605 | Net — res b 652.4 55 11,677,451 
In 020,090 1,029,245 
8’ '833.087 a8.840.913 


all lines lease and 
all kinds 








Exzpenses— ter 
Maint.&renew 8,560,400 8,560,400 Rentals 
Oper. pow. pl’'t 3,475,307 3,252,188) Divs. (5%)--- 
Oper. of cars_13,383,431 13: 330,471 
General 3.548.379 3.291.710 Surplus _-_-_- 
a Includes $130 000 sink fd. (city contract). » Includes $150,000 sk. fd 
Latest Earnings.—For latest earnings see V. 117. p. 326 
ORFS ae of the Board, T. E. poe Pres., W 
bar; he ‘we Leon Jewell, R. eM Senter and W. K. Myers; Sec., F. B. Ellis; 
Tre ay W. Davis; Aud., D. Witt.—V. 115 , p. 437, 760, 869, 1211, 
1429, i833, 2159, 2478, Sioa. v. 116, p. 411, 618, 823, 1050, 1276, 1634, 
1760, 2516, 2767, 2884, "2994; V. 117, p. 208, 326, 1129, 1463, 1556, 1664. 
(1) Doylestown & Willow Grove Ry. Co.—A Poe 
In July 1902 was acquired by Se the Bilin sah Ra Transit throug 
urchase vot he entire capital stock ) for os ¥.7. 000. uae Rapid 
ntees pe A, Bonds . 





1,829,278 1.807,293 


.C. Dun- 


i, ,000)|_1900 4¢ 600, 000 June 1 1930 
.«-c*_cot/Land Title ‘! Trust Oo., la., Trustee. 
e, 13.589 miles, from Doylestown co Willow Grove. 
turnpike between those places, which is leased for 999 


EARNINGS.—Included in Phila. Rapid Transit Co.—V. 79, p. 1331. 

(2) Twenty-Second Street & Alle heny Avenye r Ry. 

ORGANI APO She hartered 390 O 9 1903 the STsiswing 
coi. were merged with the 22d Ste = ja, Pass. Ry. Co., Fisher's 
Line Ry. Co., Lindley Ave. Ry. Co., Chelten Ave. Pass. Ry. Co., German- 
town & Fairmount Park R and the Phila. & ‘Trenton "Rapid Transit 
St. Ry. Co. Is 1. eee to the Phila. Rapid Transit Co. for 6% per annum 


id- 
"TOOK.——huth, amount, $1,302,000 ($50); 22.456 shares outetanding 
25 Bai tay Azo Amount at, de other companies" Dec. 31 1922, “3380. 802. 


> Darby & Ye & Sehen Street Ralliway. 
- weg en stock ($5.000) is owned by the Philadelpgia 
a 
STOOn AND BONDS— Interest. Outstanding. Maturity. 
Stock all owned by Phiiadelunie Rapid Transit Co. 
J- 200,000 Dec 1 1934 


4 $200 oe gold| 1904 £ i 
gos, | ($1. *_cpt/ Int. at Land Title & Tr. Co., Phila., Trustee. 
int., by endorsement by the Phila. Rap. 


cunning over the 
years 


Passenge 


nds.—Are perten e y prin. & 
Transit Oo. Are subject to call on any interest date at 105 and interest. 
ROAD.—From the Philadelphia Oounty line to Darby, 2.486 miles. 


{@) Chester & _piitadeiphia R Railway (Chester Short Line). 
operated by P 30-year agreement dated Feb. 14 1911. 
ORGANIZATION .—Incorp. in Penn. on June 29 1910 as successor to 
the Phila. & Chester By. sold at foreclosure (V.92,p. 1243). In qoacidere, 
tion of an agreement to operate the line the Phila. Rapid Transit recei 
51% of Chester & Phila. e Chester & Phila. receives 30% and 
Rapid Transit 65% of. pany earnings, * r which the Rapid Transit assumes 
all costes of wt XM, The 35% to be applied to int. on bonds and divs. 
on stock. Franchises are unlimited as to time. 


STOOK AND BONDS— Dat. Interest. Outstandi Maturity 


a $485 
($100. at 1910 5g 600,000 July 1 1940 
a Int. at Real" Est. Tit. Ins.&Tr.Oo.,Phila..Tr 


:000 ( (959 
600.900 
5500 and 3, 
nds .— Red. on any iat. date at 105 and int. on four weeks’ notice 


Free from Penn. State tax. Sinking fund of one-half the surplus earnings 
over 4% on the stock shall either purchase and retire bonds or be used fo 
new construction. V. 104, p. 763. Listed on Philadelphia Stock Erck 
EARNINGS.—For years ending Dec. 31: 
‘alendar Gross Rental Other Total Interest, Baiance 
Year— Farnings. (35%). Rects. Receipts. Tazes.&c. Surnlus 
. $119,859 $8,349 $128,208 $51,397 $76,810 
ll 434, 038 151,913 6,965 158.879 54,519 104,360 
ROAD.—16.861 m. of track, including main line from Chester to Phila. 
and branches from Essington to Moore Station and Essington to Phila. - 
V. 92. p. 1310; V. 104, p. 763. 
UNION TRACTION.—A trolley road. 


saaee. -—The Onion Traction Co. has been leased for 999 years from July } 
1902 to the Philadelphia Rapid Transit Co. Lease rental (payable in 
gold) is $900,000 per annum (equal to 3% on the face value of the $30,000 
stock) for the first two years, $1,200,000 per annum (equal to 4% on 
stock) for the next two years, $1. ,000 per annum (equal to 5% on stock 
for the next two years and $1,800,000 per annum (equal to 6% on stock 
t - The stockholders of the Union Traction Oo. were given the 
5 To) i "Yockuted ps tae tins ail the Tending deesk paabenoes valtwes 
° neclu a e mee e street passenger railwa 
lines within the city of Philadelph . 7 , 
ORGANIZATION .—OChartered a 6 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People’s Traction com- 
anies, in place of which were issued collateral trust certificates secured by 
: eo ares laced in trust. In 1896 leased these properties for 998 years and 
n 


July 1 1896. On Oct. 1 1895 leased for 999 years the Phila- 
delphia Traction at 8% on its capital stock. 663. (from 


V. 61, 
Jon, 1 = Hestonville Mantua & Fairmount Bassnaner Ry. for 999 years 
hy $0. 81000 and KN Deeks oncom. stock. See V. 66, p. 236. he Lehigh Ave. 
tock) was leased for 995 years from July 1 1899 
pera Le on, &c., in statements for the constituent companies 
and vo él. 152, RR 283, 663. For change in terms of lease see V. 89. 
ie 8 tt Transit now operates the road. 

, owns Rs —y. — a the og ¥ & Willow Grove Ry. Co. 
gale nion Traction shareholders in Oct. 4.445 — their assent to the use of 
certain securities — by the Union ¥ ledged = hmpiity 
for the $5,000,000 loan of the Phila. Rapid ay 0. V8 y 
The olders voted June 20 1910 bof the Pi ratified 
V. 91, p. 337) to purchase the equipment of the Phila. Rapid 
lease scene to that company on terms as stated und yh Phila. Rapid Transit 
eb 26 fo18 Guoy voted type Ty. 4 jui eae d | i 17 

" on uipment and lease it to 
the Philadelphia Rapid Transit Co. and to issue 2 
ies B) as a result of the transaction. In 
Series ©) was put out. “Bee under 
. 555, and ALR; . 803. 
olders voted w guarantee new Phila. Rapid Transit 
000 oS =e: See under that company and V. 91, p. 1575; V. 92. 
Dp. 


pth Taz Decision.—See under Phila. Rapid Transit Co. above. 


Proposed Plan of Consolidation.—See under ‘Phila. > Sa Transit Oo.” 
STOCK AND BONDS— Date. Interest. Maturity 
Stock $30,000,000 init ya bee J-J {900.000 “O00 ohne “July” 23, 3% 


1895 4gA-0 Soe 0.114 Red. after 

Oct 1 1945 

Int. at Pa. Co. for Ins. on Lives & Granting 
Annuf 


ele 1902 ol 177,000 J 1 1952 
t/Land eal Seuns Co:, Philadelp ote hia, Trus 
callin. the ton 


Trust Ci trust certificates are not ‘in Given eliltwettens 
of the Union Traction Co., but were issued by the Pa. Oo. for Ins. on Lives 





« Granting auoutties 


ay for the shares of the Electric and People's Trac- 
tion companies woven td yp he 


f rd te inane Teac Oo. and the P ples 
1 shares of the stock t 60) « 
Fraction Sos thus acquired. See description of certificates in V. 64. p. 
They TL - oe int., 4 the ule Traction er Thee 2 
that company on and after Oct. 

able at the option of the The collateral trust bonds were issued to fund 
the floating debt and are secured by the A 3 of the 35 “000 shares of the 
common stock of the Hestonvilie Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.; $323,000 has been ret somes by eine a 


OFFICERS.—Pres., Jeremiah J. Sullivan; ist V.-P.. . E. Heed 
Sec. & Treas., T. M. Cleary.—V. 111, p. 1280; V. 113, PD. 3506. oy: 114, p. 80 


LINES CONTROLLED BY UNION TRACTION CO. 

(1) Catherine & Bainbridge Streets Ry.—A trolley road. 

ORGANIZATION.—lIncorporated May 14 1889, and leased to the Phila- 
delphia Traction Co. Mar. 1 1890 for 99 years, and included in lease of that 
company to the Union Traction Oo. Oct. 1 1895; in Sept. 1895 term of lease 
was increased from 99 to 999 years and stock from $150,000 to $400.0% o0e 
ee | owned by Phila. Trac. Oo.); rental is $24,000 An, besides in 
and taxes 
{Phe $150,000 lst M. 56 due April 1 1920 were extended for 10 years 

Interest. Outstandi 


3 ye AND BONDS— Date. Fray ot 
Stock (par $50) - 6% M-S $400, 
150,000 (Gi ‘900) €-ept 1300 6% A-O 123.309 Apel 1830 


lst M 
Due lessee Dec. 3 
Bonds are not ees to ‘call. 
Lives, &c., trustee. 
Dividends.—Dividends of 6% are paid. 
ROAD.—The road aggregates 5.389 miles of track. 


(2) Citizens’ Passenger Railway. 


ORGANIZATION .—Incorporated Mar. 25 1858. Leased to Frankford 
& Sota we Passenger Railwa oy Ce. 208 Se 999 yoend renta) 
w $l r annum, ua on s 50 share. 
This lease was | Bre | by ‘the Electric Traction Co. July 1 Sit bs. °O: Operated 


Transit Co. 
oi © Tae Desist Rapid Transit Co. above anda 


9 108" agen .—See under Phila. 
D. 
($50); paid in, $192,500—$20 on 8,506 
Siultlat Dae (oe) Mies of teak —V. 1 . D. 784. 


Interest at Penn. Co. for Insurances on 


shares and $15 001 + $500,000: | 


(8) Continental Passenger Railway.—A trolley road. 

ORGANIZATION .—Incorporated Sept. 3 1873. Leased Jan. 1 1886 
to Union Passenger Railway Co. for years at ponte’ ¢ of $6 per share 

annum, interest, taxes and eneratns expenses; | ned KO Phila- 

Bel some red bale une 50 1884. Ogereeee ot Pail. Ra Rapid Transit Oo. 

tocks own r ance s ec. " 

Income Taz ' Bectsion under elphia Rapid Transit Co. above 
and V. 108, p. 784. 

STOCK AND BONDS— 
Stock (par $50) 


Pirst mentee e ($500 and\ 1879 
1,000) c&r 
ue AL. for additions Dec. 31 1922. 2. 00. 

Bonds were originally 6%. but in 1909 were extended for pry at 4% 
Int. payable at office of company og sublect ta call Bonde were liste? 
in 1909 on Phila. Stock Exch. . 88, p. 822. aye kage, 11.399 miles.— 
V.113, p. 2504; V. 114, p. 2579; V Tie Dp. 2579; V. 116, p. 2636. 


(4) Electric Traction. 


ORGANIZATION.—Incorp. May 8 1893 and acquired control of the 
Citizens’ Pass. Ry., the Frankford & Southwark Phila. City Pass.R.R. 
and the Second & Third Streets Passenger R On July 1 1896 leased for 
39° vears the Citizens’ Olearfield & Cambria t. Ry.. the Citizens’ East End 
3t. RY.. the Brown& Parrish St.. Ry. and the Citizens’ North End 8t. Ry 

in 1895 the Union Traction Go. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 
share for each share on which $30 had been paid, the Pennsylvania Co. for 
{nsurances on Lives & Granting Annuities issuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. eased the 
property for 998 years and 3 months. See V. 61, p. 197. and also ‘‘Union 
Traction” above 

Stock authorised, 175,000 shares of $50 each; issued, 152, 4 shares of 
as 7 paid and 22,604 shares of $30 paid, making total $8,297,920. 

ROAD.—Mileage, 130.097 miles. Rail, 90 ibs.—V. 63. p. 557. 


(5) Empire Passenger Railway.—A trolley road. 


ORGANIZATION .—Incorporated Feb. r0 1869. Leased Dec. 26 1873 
40 Citizens’ Passenger Railway Company and the Seventeenth & Nine- 
seenth Street Passenger Rallway Company for 999 years. Transferred 
Yet. 1 1895, along with all right to dividends on 6,100 shares of its stock 
then held by the Union Passenger Railway Co. as trustee and lessee), by 
ease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 

STOCK AND BONDS— Date. Interest. Outen. Maturity 
3tock (par $50) (All owned by Phila. Trac.) $600 ,000 
lst M gold $200,000__.c-cpt. 1900 3% 4 & J-J 200.000 Mar 1 1930 

Bonds. —The new 3s were issued J retire 2 ae amount of 7s, due 
valy 1900. Land Title & Trust Co., Phila., tee. 
ue lessee company for additions ‘Wen. 3i 1922, $705,715. 


ROAD.—Mlleage, 12.940 miles.—V. 70, p. 1150. 


(6) Frankford & Southwark Philadelphia City Passenger Railroad 

ORGANIZATION .—Incor rporated April 4 1854. Acquired stock of 
Lombard & South Streets Passenger Railway in 1890. ased to the 
flectric Traction Co. for 999 years from July 1 1893; dividends for the 
several years named below being guaranteed per share: 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. above 


oan Vv. 308. D. ae 
ist 4th 5th bth 7th 8th 9th 
$12 $12. 50 $3 sis. 50 $14 $14.50 $15 $16 $17 


STOCK AND BONDS— Miles. Date. Interest. Outstanding Last dio.,&c. 

itock (par $50) ---- Q-J $1,875,000 See text 
Debt of Controlled Lines (gsoumes i Xe 4 Trgetes Co.) 

Lombard & South eeroets ad 150,000 Dec 1 1951 
Pass first mtge $500 & mm. +8 teal state Title Insurance & Trust 
$1,000) ....._.__.c_cpt}) Co., Trustee 

West End Pass Ry mtge 9 1875 4 A-O 132,100 Oct 1 1935 
ext $150,000 ($100 =e. Trust, Safe Deposit & ys Co., Trustee. 
$500) . . .......-.c-_cpt) Interest at Land Title & ky d, oO. 

The Lombard & South Sts. pass. issue of $150 oo originally 33 Bm 
out was called at maturity and then extended for 50 eae > irom 

at 34%. The West End Pass. Ry. —, matured Oct. 1 1905 but os 

“= vi je BE hing at 4%. V. 81. 156. 

age, 70.821 miles. ~y° 108, p. 784. 


P eiasianel Passenger Railway.—A trolley road. 

ORGANIZATION .—Incorporated April 21 1855. Leased Oct. 1 1881 
10 the People’s Passenger Ry. Co. for 999 years, but rental modified in 
1893; stock since 1897 recelves dividends yearly of # 25 per share. 

ncome Taz Decision.—See under Phila. Rapid Transit Po. above. 

Seon: authorized, 31,500 000 ($50); pald in, $572,860. 

ROAD.—Trackage, 44.413 miles. Extension of 2,000 feet from Hillcrest 
avenue to city line, completed in Sept. 1898, forms with the Roxborough 


apres ee Norristown Passenger Ry., a through line to Norristown. 
= p.6 


(8) Green & Coates Streets Philadelphia Passenger Railway. 

ORGANIZATION .—Incorporated April 21 1858. Leased to People’s 
2assenger Ry. for 999 years from Sept. 1 1881 at an annual rental of 058 
nterest on bonds (since fallen oe) and expense of managemen 

Income 7 eee er Phila. Rapid Transit Co. shove and 


7. 108, 
Pi ) shares (par value, $50), $15 paid in. Dividends are 12% 


‘Stock, 0.000 
an. (Q-); on par or 40% on amount wid in (bus oe see av. 107, p. 1384). 
trackage. 5. 387 miles.—V. 107, p. 1384; 108, D 


Date. Interest 


hila., 


10th and after 
$18 





Oct., 1923.] ELECTRIC RAILWAYS 99 


On GANTZATION “lca & Tolsmount Passenger Railroad. 











Sy Miles. 
—Incoi pee Ss 185y¥. Franchise is petual. Union Passenger Ry._...._.- th and Streets....... 13.934 
a" E.—Hestonville M. tr leased from Jan. 1 1898 to Union west Philadelohie ieee i 7793" et ie & Allegheny ee PEERS -66,758 
ai for 999 zone ata aa oe 6% on the preferred and 4% on the Bidge Avenue Passenger Ry__15.973 | Catharine Bainbridge Sts...5. 38 
tommon stock. y the terms of the lease the Fairmount Park & Had ae | Ti hiladel oy S } Dasey Pass.Ry 17.657 | Huntingdon St. Connect..... 
ton lease is assigned to the Union Traction. which assumes the dividen 13th & 15th Streets___.____- 19. $06 Kessler 8t. Connect... esse ¢ 
Cuaranteed on tha that stock. Philadel +34 ec Gray’ 5 Worry -710'30 Ridge Ave. Connect......... aoe 
7. ncome Dectsion.—See under Phila. Rapid Transit Co. above and | Continental P er Ry..--1} 399 Walnut 8t. Connect_........ 13 
108, p. 784. a: Passenger Ry_...__- 2.940 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | Phi om a Passenger ity9. 549| Total of all...--...----.. 334.996 
Common stock par ar $50 ‘lle go ee 4J-J $1,966, 100 f.p. See text Y- P10 V. 97, p. 951; V. 106, D. 920; V. 108, p. 785; V. 110. 
Preferred stock par ; eh oe pease 6 J-J 533, 900 f-p. See text. 13, > "1252; V.114, p. 1181. 
oe wy si. mY 250. pa ane Rg Fy J sx nln ,250,000 May 1 1924 or 5 Philadelphia & Willow Grove Street Railway Co. 
uaranteed “renal oob-year lease One oe ON se caemeaneay loa ot ae en le 
an e nside ow Grove n 
Fairmount a3 « AT ada ---- 6g F-A 300,000 See text stock is owned by the Union Traction Oo. The Phila. Ra . Oo. 
die quipment Account. Dec 31 1921__.. 241.968 Ope 904. bonds, prin. and int., by endorsement. guaranty. 
aeons Is SO ¥ 8 Date. nter Outstand aturity 
I me os ie Pazatle in Philadelphia. z Free of tax Mg ‘si. 00.0% © eccauell julie — . = 
e 


e ¥ rtat 
000 outstanding, $124,500 were issued Jan. 1901 as 3a $4,000 000 guar{f 1904 4 J-J 1,000,000 July 1 1934 

so take u nds of like amount of the Fairmount Pass. Ry. d t that _.c* Lan Tru. Co., Phila., Trustee. 
+ ay and 375. 000 on Mar. 1 1902, to take up a like amount “ 94 mortgage "gold ( WE EER ~c 00 os sept Int. “ oe ry — 


6s maturing on that date Bonds. aioe are subject to call on any interest date at 105 and interes? 


upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 
cules of cath, DAG teats catelatine te te lee ATS ance pee per atu tithe cumtiny {Sveum ace Weep. SOS ns 
ears. 
ROAD .—Trackage, 15.590 miles.——-V. 71, p. 1167; V. 108, p. 784. OAD.—Trackage f Ga teteletien of We Weaver ‘st. or O Lane with 
(10) Lombard & South Street Passenger Railway.—See Frankford & Mon ery County line to Willow Grove Park, 15 523° es.—V. 79 
Southwark Passenger Railroad. ; V. 81. p. 
(11) People’s Passenger Railway.—An electric road. (18) Ridge sie Passenger Ry. 
ORGANIZATION .—Chartered Apr. 15 1873. Tp People’s Trac. Co. ORGANIZATION .—O lidati f Girard College . 
on Apr. 15 1893 acquired the entire capital stock of this road at $70 the Ridge Avenue & isanarenk Feemmace Ry. on Masch 8 1872. y A 
share. The Traction Co. then leased the +e le’s P er R By to the Philadelphia Traction Co. for 999 years from Sept. 1 pod for dividend 
tripartite ent this lease was on July 1 1896 ay to the Union of $10 per share per annum to Sept. isos and $12 per share thereafter. 
Trac. Oo. for 998 years and three months. Rental is 10% annum o Operated t b Phila. R Rap. Transit Co. 
eapital stock ($2 50 per share) as below shown. nearly all of which is pledged Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
for People’s Pass. Ry. trust certificates. Vv. ae . 785. 
STOOK AN! AND BONDS— Date. Interest. Outstanding. Maturity. ’.—Authorized and Outstanding, $750.000 ($50); about $28 
Common stock ($25 liauntiae nih 10% M-831 4@60.000 shs. See text | 0&. share in. 
Preferred stock ($25)_....... .... 10% M-831 423.000 shs. See text “ @ aceount of some old debts, dividends for 1896 were continued at $10 
Pirst ( a ,000)c_cpt 1874 4 4-J 15 $219.000 Jan 15 1935 are instead of the $12 as noted above. In 1897 dividends were in- 
en A 0001 1 4J- [000 July 15 1961 ore to $12 per share. Trackage 15.973 miles.—V. 108, p. 785; V. 109. 
Sr 0 nage “aiTSRE aban Oa: BT & 8 Bias, Sala tae | TR 
m ¥ ar (19) ond & Third Street Passenger Ry. 
000 (P1000) = cpt tn Int. at Guar. Tr. & 8. D. Co., Phila., Trus.| ORGANIZATION .—Incorporated April 10 1858. Leased Jan. 1 1893 
to the Frankford & Southwark Passenger Railway Oo. for 999 years for the 
Int. on lst M. bonds at Lond Title & Trust Co. The lst M. bonds ma- igor S408. 1806- are gade ca per on annum: 
waned Jan “ts 1906. but BH ee ee ee 000 were eutended as CF AGE. 1893 598-09 1901. 1902 & after 


Pao A 10.56 ‘$i 12 

#8 50 idends in 1896 and 1897 were eo a $9 50 per om a the dividend 
f - | for see and for the first half of 1897 was at the rate of $9 

Due Sar abe, 8 Traction Co. Dec. 31 i922 for construction and equipment. | of $9 50  ~y Saipace Ls poplied to the peren of the Paebt of $27,000 


incurred: for 2. D. ° full $12 annum. however, 
Phe stock Stock acquired by the People’s Traction Co. was pledged as security ~ rok D. 785. The 12 per 
or trust certificates. See People’s Traction. bernie te lease wae assumed by Electric Traction Oo. July 1 1 
ROAD.—Trackage. 2.426 miles.—V. 63, p. 557; V. 92. p. 1500. Stock issued, 21,204 shares (par $50); $771,076 paid We 107, D. 2377. 
People’s — lectric road. (20) Seventeenth & Nineteenth Streets Passenge 
ORGANIZATION. —A P - a la tion chartered M nie ORGANIZATION.—Lncorporated April 12 1859. Leased to the Contl- 
893 to te and | witht ale She Pen ta" > arc ponte! Passenger Railway Oo. for 99 years from July 1 1879 at a rental of 
are tal stock of Gale tb pashan conse Teaerer 1805. * he | $15.000 per annum, being 6% on $250,000 amount paid in (10,000 shares at 
oct. ty Union Tractio —s ~hy nT] t ‘th awd t $ $. on $25) par $50, interest of bonds, taxes, expenses, Transferred under 
“the eo See See <> ee ee ae at 376 Der | icase of Philadiphia Traction Co. Oct.'1 1895 to the Union Traction Oo.; 
a, ened tous aantiiaeden, Go, Ta and on 1896 th Mae ann: | all rights of the Philadephia Traction Oo. to dividends on the 10,000 shares 
7 te the road for 998 S enaae atten n of the 17th & 19th Streets road, which were then held by the Union Passen- 
- ° ae years an oe montas. ger Railway Oo. as trustee and lesses, being also, ,wransferred to the Union 
STOOK, &c.— Date. Interest. Issuea. M Stock all owned by Continental ‘Pass. Ry. O 
Capital stock ($30) (See\ -.-. See text. {300.000 shs.| ...... STOCK AND BONDS— Date. Interest. pa Maturity 
PA ee Full paid Stock (par $50)-..-.-------- ---- 3 J-J 10,000 shs.) See text 
at Sagat te Gl Gi istires, OF te. panies oo hae $35 25, pat 
” oe ree, pa rk 6 _ 4 er v..V0. | firat mortgage ($500) exten, 1s76 & J-J .000 July_1 1929 
000) 5 =~ == - ~~ ~~ cot| for Insurances on ves. Se .* . Trus. | Pete . al _¢ at Int. delity Trust aD Phila., Trustee. 
certificates were issued by Pennsylvania Oo. for ie camee. &c., The bonds originally bore int. at the rate of 5% per annum and matured 
and are secured by pledge of People’s Passenger Ry. stock (see that ones July 1 1919, but were extended for 10 years at 54%. 
above) and by contract of People’s Traction Co., which guarantees princi Bue lessee for additions Dec. 31 1922, $554,289 
total authorized. $6,810.00.” Of this: $5,250 000 outetending. ” Bink on ROAD.—Trackage 15.954 
fund $25 ,000 yearly. eg Feb. 1 1963” i a Te (21) Thirteenth & Fifteenth ee ee + ry! ergy tre 
(18) Philadelphia City Passenger Ry.—A trolley road. ORGANIZATION.—Incorporated April 8 1359. Leased Jan to 


1 ee hia Traction Oo. for following rental: From Jan. 1892 to Jan. 1894. 

PRs ng ht g. of —Incorporated Mar. 26 1859. Leased to West Phila | $9 are per annum; 1894 to Jan. 1897, $10 per share; 1897 to Jan. 
+— Pogsenew er Railway Co. for 999 years from Jan. 1 1884 for Interest | | ; sil share; and from Jan. 1900 $12 per share. Lease transferred 

oa — ah $2 be year a, organization and. Bvideae ad ve 06 age. so Union Traction Co. Oct. 1 1895. 
Transferred under lease o Dp raction Co. Oc e wel d’ s ' 

Union Traction Co. The 1st mtge. 4% bonds due Jan. 1 1960 w ncome 6 Tas. Decision.—See under Phila. Rapid Transit Co. above and 


Inco 
origt- 
nally 5% bonds, and fell due Jan. 11910, but were extended at 4% withous | "198. 


option of prior redemption. Vv. 89, 1543. sTOOK AND BONDS— Date. Interest. Outstanding. Maturity. 
Income Taz Decision.—See under Phila, Rapid Transit Co. above. and seogk $1,000,000 (par $50)... ---. si, ?. J 34; 529 3. a wee texs 
V. 108. p. 784 Real cuate prariapess. cet ae agen na 
8TOOK AND BONDS— Date. Interest. Outstanding. Maturity. The ist Mtge bds. are guar., prin. Be dnd by the Phila. Traction Go., 
Stock $1,000,000 ($50)..-..- -.-- 74 J-J (20395 : at a} See text | and the Soupons, are ayable fax free; $36. 000 Gt hese are 3 paend were 
‘exchang or oO) onds 0 e amount due Oc p 
mortgage extended) 1861 44J-J $200, RB, Jan 1 1960 
—— Cae >: tp 4 Title & Trust Oo. Trus Interest and dividends are payable at office of the Fidelity Trust Oo., 


($500) c the trustee of both mortgages 
Debentures ($500 &c) c-cpt/ -.-- 5M-S 00,0003 Mar 1 1935 
a oN at fi 4 Title & ‘Fr t Co. - Phila Dividend in July 1895. $5 per share; the Jan. 1996 Srtsene was not paid, 





owing to ment of city's claim for paving . 61, P. 1155. In July 
— 1 per share; D per 8s are: 
ORGANIZATION. 2 Darby SO anne pai: | SSP acess owe aaa 60 Gol uta i teat 
8u us a 8 
Gs yer annum ad ineere’ 90" fonds” ramaiered undde eles ‘sf | | HOAD.—Trackago 10.500 miiee—¥" 9, £651: V. 108, p. 706, 
1 phia Traction Co. Oct. 1 1895 to Union Traction O on ; ace Passenger Railway.—Trolley road. 
Income Taz Decision.—-See under Phila. Rapid Transit Oo. above and ORGANIZATION .—Incorporated Apel 81864. Leased to Pailedeiph 
V. 108, p. 784. | Se Co. Ber 999 paaswen ae ~s 684 a8 at i, + eunge! rental of $285 5.000. 
or share on stock, and interes xes 6 & tsta 
Btock (par $50). ine — a oM00 0 P mony oh 30,000 shares ($1,500.000) of stock on which $30 83 1-3 has been paid in 
First mortgage --..-.-. c.cpt - 4 M- $900 ‘000 wane 1 text on each share, or a tots al of $925,000. $302,300 of the stock is owned by 
— lnbé"at Land Tle & trum Oo. PhitP. | the Paedepils Te si nls aeation Goad Rom ack Tabs te 
‘a Oo 
ROAD.—Trackage, 17.657 miles.—V. 108, p. 784. Ma a% {802 op Eins Traction 00. The Union Passenger 
Trol w Oo. is st olding, as lessee an rustee m 
=. a & Gray's and pelo 1858, — ne a eiphis Passenger Ry. stock and 10,000 shares of 17th & 19th Streets Passenger Ry. 
Traction Co. for 999 years eare from Jan. 1 1801 at rental. first five years, STOCK AND BONDS— Date inert. Outstanding. aitaturitn. 
$43,225. or $3 50 annum, and $49,400, or $4 per share per | 300ck $1,500.000 (par $50)... -..- 3 M 
annum thereafter, 4-4 y all taxes, running expenses, &c. Oper- | "irst mortgage $100, and} 1881 44-0 :000 Pier 3}, 1961 
ated by Phila. Rapid Transit Oo. On Jan 20 1908 ab absorbed the Schuy lit) ., c.cpt Pennsylvania Oo. for Insur. on Mori a 
River Pass. Ry. and increased capital stock to $1,000,000. V. 76 Yecond mortgage ($100 and : PR Pe 1 1960 
Stock: auth., $1,000,000 ); outstanding, 12,388 ahs. about $30 pate in. $500) ...--..--.--.--c-cpt/Int. on both loans at $0,655.3 . ° 
Dividends at t Heal Rotate tle Ins. & Trust Oo. Trackage, 10.204 mlies. | Due lessee company for additions Dec. 31 . 


The Ist mtge. bonds were originally 5s and matured a 41 1913. but 
(16) Philadelphia Traction.—A trolley road. in Jan. 1911 arrangements were made with Drexel & Oo., Phila., to 


pur 
chase the bonds, and they were extended for 50 years at 4% without tion 
aasorcoaire gion Strout Wo Phandephin, Pa wnok te ald otter by | Gea iat. $7 ibid Gt bese antuaded or pO ants go beak HAN 
lease or ownership of securities, not in fee. Under the lease to the Union Mar. jee were 4 


out right of 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were | Oflor redemption. V. 90, p. 628. Land Title & Trust Oo. has been 
ed to the Union Co., which assumes all liabilities for rentals, &c a 

e lease to Union Traction Uo. is for 999 years from Oct. 1 isos, and ROAD.—Trackage, 80.092 miles.—V. 115, p. 2687; V. 116, p. 2638. 
pold ¢ ides for dividends of (3% per annum on each $50 share. payable! | (a5) west Philadelphia Passenger Ry.—Trolley. 


elphia Traction mochpoteee By allowed to subscribe for new Union ORGANIZATION.—Incorporated May 14 1857. Leased Jan. 1 1884 to 
Traction stock. See V. 61, an’ the Philad 


fe Gok ip esas Oe res ar nant 
v. 168" 0. 785. tinder Rapid Transit Co. above. and | oF 20% on online Philadelphia Traction Oo. owns $302,060 of the $760,- 
pee st 18 1922, $16, et pee See eee ee ae ee ee erocn AND BONDS— Date. Interest. Outstanding. Maturity 
Se ED. “SB. “67. “ES. "OD. "00-08. “06. “05. 96 and since. | stock (par $60)------------7 =255 $1055, J-J- $750. See text 
Under fea, dividends of 8% are guaranteed. “V.61.'p. 663: PS, > 288 First, mortgage 01.000) cotiGhut Tre bwin = Pg CR 








AEA RBS TE c_cpt| Girard uty Co., Philadelphia Trustee. 
AD.—The system assigned to the Union Traction Co. aggregated Second pee ($1 i cpt{ 1886 5 M-N 750, May 1 1926 
(on Dec. 2 31 1922) 334.996 miles, consisting of the following ‘‘Passenger eae Co. for Ins. on Lives 

ailways’ 


jes, Phila., Pa.. Trustee. 
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Bonds .—Interest on Ist m 
int. on 2d mtge. bonds payable at Land Title & Trust Co., Philade 

Pa. The first yortgage 6s matured April 1 1906 but were extend 
60 years at 3% 

Du ue lessee ta) sautons to Dec. 31 1922, $2,508.862. 


ROAD.—Trackage, 73.581 miles.—V. 115, p. 2687; V. 116, p. 2638. 


INTER-STATE RAILWAYS. 

Financial Plan.—Int. due Feb. and Aus. 1 paid after some 
delay. V. 88, p. 1127, 1197; V. 89, p. 348, 1141. 0) Nov, 25 1910 share- 
holders ratified the readjustment plan (V. 91, p. 1385, 1512) calling for the 
issue of $1,000,000 6% cum. pref. stock, shareholders to take 

for cash (payable in 5 installments of 20% 
ing with 2 payments Jan. 2 and ending 
to take $300. ,000 at par in lieu of 1910 and 1911 - ns on ponds. V. 91, 
Dp. pik 92,p.59. Entire issue was subscribed and taken. V.92, p. 1032, 
es of Controlled Properties. —The leasing of the ~~ oun anies 
was pe hee in 1910 upon satisfactory terms. The subsidiaries are 
in four groups, Wilkes-Barre, Reading. Trenton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Trans. Oo. (succeeded by Read. Trans 
& Light Co. in Mar. 1913, control of which was acquired by Eastern Power 
& Light Corp.) , the Trenton & Mercer County Traction Corp., the Southern 
Pennsylvania Traction and the Wilmington & Philadelph a ‘Traction Co 
were formed to take over the various properties. V. 91, p. 1512; V. 92. p 
261. Statements for these companies will be found YR. BL under 
Wilkes-Barre, Reading, Trenton and Philadelphia. 


The aggregate annua! {ncome under the above leases is as follows (but 


bonds payable at Girard Trust Co. ipa: 


,000 as 
each at intervals of 30 anes. 
y 1 1911), and bondholders 





eee remarks 
tty tty a $826 .043 1928 and thereafter an- 
1GS6ccecee eeu ,542  tiethainie 
Pized Charges to Be Paid Out of Above penta} Pius Any Other adil 
Int. on 4 ‘azes. Total, 
Inter-State Rallways............-. x3407, 600 $3,145 $410,745 
United Power & Transportation.... x197,119 3,297 200,416 
Tt -cpcsesntiaaeeoeoenoanos $604,719 $6,442 $611,161 


Note.—The above figures do not include the Federal income tax, which 
must be added thereto. x Includes int. on 4s held in treasury as invest- 
ments. 

Default in te ee Passed.—Failure of the Trenton & Mercer 


Oounty Trac. Co ay its rentals, due to increased operating expenses. 
resulted in the oininal on, = the 1918 and subsequent vs. on the pref. 
stock. See V. Ag 9. Up to April 1 1923 no rentals had been paid 
since July 1 1917 


ORGANIZATION .—Incorporated in New Jersey on Dec. 4 1902 with 
very broad powers. Is empowered to purchase, acquire, develop and con- 
struct street Proltwaye, electric light an wer, water and gas companies. 

an Dec. 1902 obtained control of the United Power & Transportation Cc. 

h purchase of the outstanding ($3, 593. 750) capital stock, ona basin 
os, of 978 fee Ay each $25 6 share, nave, pera in collateral trust bonds. $3,592,200 of 
stock was excha bonds on this basis 

“aS April 23 1915 we approved the issuance of new, irredeemable 

erred stock in exchange for the old pref. stock. V. 100, p. 1592. 

Under a supplemental agreement dated July 26 1917 between the Inter- 
state Rys. Co., United Power & Transportation Oo. and Real Estate Titie 
Insurance & Trust OCo., the outstanding amounts of United Railways and 
Delaware Oounty Ry. gold trust certificates (see United Power & fs a 

tion Oo. below) were reduced and some of the collateral! pietecd 
erefor withdrawn. Comgare V. 103, p. 2238; V. 105, p. 716. 6 cash 
received by the Interstate << Oo. from the sale of some of the withdrawn 
collateral has been invested. V. 106 


S8TOOK AND BONDS— 
Oom $9,000,000 100 
Pref $1,000,000 ($10) 67 
Collateral trust gold 

781,250 


» Dd. 86. 
Interest. $2291 200. Maturity. 


uiaediaie 2,291,2 


1,000.0 ‘See text. 
SE ve ve F-A 10,190, O00 Feb 1 1943 
Int. A Real Est. Title Ins. & Tr., Phila., Tr. 
Stock.—Com. stock was stod go Ra Philadelphia Stock Exchange n 
April 1903. V.92, p. 1243: 164. $991,620 * the old preferred 
SEE Ear bean cnchinesd far the now up to Oct. 1 1923 
Bonds are dated Feb. 1 1903 and are secured by deposit of United Power 
& Transportation stock. They bear 3% interest the first year, 34% the 
second and 4 the taird and subsequent years. Denominations $100, 
$500 and $1, Are subject to call at 105 and int. on 30 days’ notice. 


Dividends.—Initial div. on pref.—3%—pald July 1911; same rate semi- 
annually to and incl. July 1917. Jan. 1918 div. passed (see V. 106, p. 189). 


1903 


None since. 
ows Toe gating Jan. 31: 

Pisca Interest Erp. & Preferred Balance 
al a. Coll. Trust. Tares. vidends. Surplus 
1922-23. ea rabacdl $337,271 $306 ,640 ley: Sirsa $12,913 
Se 336,670 306,628 sca ~wsew 12,326 
OFFICERS. ey 5 oy 4. Rise: P he -P., Walter A. Rigg; Treas., T. W. 


rooket, Jr.; in. 


Ss W. Goodw .? ice 411 Market 
t., Camden, N. 0g. & Ass iis. i 73. 1837 Vv. $78. p. 176, 1649. 





UNITED POWER & TRANSPORTATION CO.—Electric roads. 

Incorporated April 20 1899 under New Jersey laws to construct, develop 
and own street railways, power companies, &c., and do a genera! business 
(V.68, p. 929). In Dec. 1902 stock was acquired by Inter-State Rys. Oo. 
which see immediately above. 

On Oct. 1 1923 owned the naewins stocks and bonds. We show also 





the total amounts outstanding of ue. 
Owned. Tot. Stk. 
Stocks— Shares Shares. 
Delaware Oounty & Pipetsiohia Blectric Ry........-- 5,993 6,000 
Lebanon Voller ea eae 9.992 10,000 
Media Glen Riddle & Hockdsie Electric Street Ry... - 1.632 1,640 
Pe ae POND BED ca pn anocccecosececacecence 121 2,600 
Roxboro Chestnut Hill & Norristown Ry. Co... 4,968 
np tiilt VORGr STAGED COcccncccecccccccece 10,000 
EE TO. cntnnctxesenecccnanewnccese 20.000 
Wilkes-Barre & Wyom' , i ~  eIENS 50,000 
Ww Fe" - | ee pEpESe pa 40,000 
Ce Pi inks cheba bhetnanensecnnswn 5.096 5,100 
Wemington & Great Valley Turnpike Oo....-.-... 22. 978 1,040 
Wilmington > Philadelphia Turnpike................. iy bry 1,200 
Wilmington & Ohristiana Turnpike Oo_.........-...-- 680 
ogee ton & Bea bek a -— Stock omt.. $3,593, Ld shares $25, fall ai. 7iz 

. 1902 o ding « was increased from $3,125,000 
wie 74, . D. 682) th, the additional cnares being sold to stockhold 2 at Pat hes 
. 4% coll. trust certificates, are in two series, which we 
have matted (a) atl %) 1 below. [Stock and bonds listed on Philadelphia 
Stock Exchange. 


(a) Under a trust pomgs be 7, the United Power & Transporta- 
‘Co. and the New -, or , dated May 1 1899. and a 
supplemental agreement “Gated Ja Tuly 36 1917 there are issued $4,927,900 
United Railways gold trust certificates secured by de t of 19,953 shares 
., 39,993 shares Wilmington & Chester Traction Oo., 
n City Electric Co. and 49,911 shares the Wilkes- 

Valley Traction Co. Pursuant to the suppliementa! 
trust ent dated J = 4 26 oy A 7 gmeouns of AA X. certificates 
was uced from $7,918,000 to $4 acquisition by the co. and 
ees cancellation of $2,545. {+ through the sale of certain 
pledged as security therefor as yo 79,991 shares of the United 
Traction Co. of Reading and 35,800 shares of the Edison Elec. Illum. Co. 
of Lebanon, Pa., which together with the shares of said cos. 

in the were sold for a considertaion of $1.26 .250 
Railways gold trust certificates and $2,760,000 cash ; 1,12 
—— St. Ry., 4.925 shares of borough Chestnut Hill & 
Norristown RA 975 shares of Schuylkill Valley Traction Co., 1,600 
shares Med Glen’ Riddle and Rockdale Electric St. Ry. Co., and 14,992 
shares of , a ~E, Tacony & Frankford Electric Ry. (sol d under fore- 
closure in 1910 and reorganized with no realization on its capital stock) 
see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in company's treasury. 
The cash received by the company was invested in U ilways and 
Delaware County, Ry. gold trust certificates. V. 106, p i 





Estate Title Insurance & Trust Oo. of Phila., dated May 1 1899, and sup- 
amen agreement dated July 26 1917, under which the United Power & 
ransportation Co. has deposited with the sald trust com y. as trustee, 
5,993 shares Delaware County & Philadelphia Elec. Ry. - Under sup- 
tele a ment dated July 26 1917 the amount outstan was re- 
from : ws 4 $930. 750 and l, = i shares of Reading & South- 

: 925 shares Roxborough Chestnut Hill & 


western St. 
Norristown ae a. 7 ar shares of Sch orikiil Valley Traction Co. stock 
lectric St. Ry. Ce. 


and 1,600 shares Media, Glen Riddle ang — e 
stock, were withdrawn from collateral. 106, 87. 

The pra of both series (which are ‘a $100, P5500 and $1,000 pieces) 
is due at option of holder on July L 1949 + thereafter on any Jan. 1 er 
July 1 at the option of the United Power & Tr ration Co. For both 
es, also, the semi-annual interest (J. & J.) and the principal are payable 


in gold coin, free of tax, at the office of the Real Estate Title Insurance & 
Trust Co. of Philadelphia, trustee. 


DIVIDENDS.—On Jan. 20 1900 a dividend of 50c. share was 
also same amount July 16 1900; in 1901, Jan. 21. $1; shiy r 10, A in 4902. 
Jan. 20, $1; Jul 1903, Jan. 20, $1; + 


10. 
1905. Jan. 24, $23 Be te a 1906. Jan. 26, $3 10: - 19077 Tan . 24. $5: 
1908, Jan. 30. $3 31, ‘none to July 1911, when $1 10 was paid; in 1912, — 


30, $1.40; July 29, $1 41; in 1913, Jan., $1 79; July, $1 26. In 1914, 
Jan., $1 52; July, $1 40. In 1915, Jan., $1 54; July, $1 34. = 1916, 
Jan.. $155; July, $143. In 1917, Jan., $1 55; July. $1 23. 191 
fan.. $132; July. $120. In 1919, Jan., 50c. In 1920, *, $1 95. 
In 1921, Jan., $1 60. In 1922, Jan., $1 85. In 1923, Jan., $1 94. 
REPORT .— From Interest. Tazes, Div. Sur .aft 
Calendar Year— Investments. on As. &c. Paid. Divs. 
—— EEE 8! it tg Se rcfyry $33,202 $278,875 $456 
Dt tesccennanae Gane 5 36,433 265,937 271 
OFFICERS.—Pres. phe in A. es r 7 oa Walter A. Rigg: Treas., T. W. 
Grooket Jr.; Sec. & Asst. Treas., J. W. Goodwin: Counsel, John 5 Frame. 


General offices, 411 Market St., Camden, N. J—V . ES 
471, 563; V. 114, p. 411, 628; v. 116, p. 517, 722, 2132 


MUNICIPAL SERVICE CO. 


ORGANIZATION .—Incorp. in Maine on Feb. 14 1912 as a holding ce. 
In March 1917 acquired control of the Citizens Traction Co. (which see 
under “Oil City, Pa.’’). In July 1917 acquired the Youngstown & Sub- 
urban Ry. Co. (which see under YOR a oo38 Ohio") by exchange of 
stock and bonds, as per offer in V. 164, 2235. 

Also controls through stock ownership Phe Chester Valley Electric Ce., 

Coatesville (Pa.), Salem (O.) Lighting Co., Alexandria Co. (Va.) Light & 


p. 75; V. 112, p. 





Power Co., Staunton (Va.) Lighting Co., Valdosta (Ga.) Lighting Co., and 
York Railways Co. (Pa.).. The prope rties are eal by Day & Zimmer- 
mann, Inc., Philade Iphia. 


Offer to Holders of York Railways Co. Com. Stock.—See V. 115, p. 2581. 
Valuation.—The valuation of the co.’s various properties was placed at 


$7,109,000, by Day & Zimmermann in July 1920. V. 111, p. 294. 
STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common 100, O00 ab shs (no par). .. Q-J 40,500 shs. See text 
Pref cum 6% $2,000 ($100) - Q-F 2,379,033 Nov 231 
1918 678,000 Dec 1 19 


6% 

5 . at 101 ry any int. date. 
First fen Coll Trust pacgo/ 5 M-S 4,044,000 Mar 1 1942 
ble in Boston and Philadelphia. 


a 
icshdeiniindicieiiin easel c* sf Tatareat pay Trust Co., Trustee. 


a —The Ist lien & coll. trust bonds are secured by $4, Oss. 500 mtge. 
bonds, $1,270, 000 pref. stock and $2,265,100 common stock of subsidiary 
companies. Additional bonds may be issued only for acquiring and placing 
under the mtge. at least an equal amount of meee. bonds of subsidiaries now 
outstanding, or, further, at the rate of 85% fer those to be issued by sub- 
sidiaries for construction, but under certain earnings requirements. inking 
fund of 6% of net earnings of subsidiary companies after payment of operat- 
ing expenses, taxes and renewal reserves, less sinking fund povmens on 
present sub. co’s. mtges. from Mar. 1 1918 to Mar. 1 1925. and 5% there 
after. Subject to call in whole or pry on any int. date at 103 and int. 
Additional debentures may be issued only under certain restrictions. Tax 
refund in Penna. and Man, to amount not in excess of laws in effect at 


time of issuance. V. 108, 171. 

Notes .—Are redeemable ues July 11922atpar. Tax-free in Penna. an@ 
Mass. V. 111, 2: 294 

Dividends.—4% is being paid on pref. stock. In May 1922 an extra 
div. of % of 1% was paid. Initial div. of 1% on com. stock paid in April 
1914; in 1915, 3%: 1916 and 1917, 4%. None to 1923, when $1 was paid. 
In 1923, Apr., obe.: July, 40c.; Oct. 40c. In Oct. 1923 a stock div. of 


19-81 of a share of common was also paid. 


EARNINGS.—Combined earnings of subsidiary companies (incl. Oiti- 
zens Trac. Co. and Youngstown & Suburban Ry. Co.) for years end Dec 31. 


12 Mos. Gross. Net aft. Tazes. Fized Chgs. Other Deduc. Bal., Sur. 
1922_- --83. ane. Prt} $1,327,271 $3 aos 271 $365,558 $367,442 
ee 807 ,954 842 206,692 212,420 
i eee * 5aL t08 613,239 346, 1458 182,085 84,696 
OFFICERS.—President, Geo. B. Baker V.-Pres.. Chases, Da es.. 

John £. Zimmermann; Treas., L. B. Harvey; Asst. Sec., C. 

Asst. Treas., Jos. W. Swain Jr. General tim Land Title ‘Biag.. Phila’ 
—V. 111, p. 294; V. - 116, p. 93: 


115, p. 308, 988, 2581; 


FRANKFORD TACONY & HOLMESBURG RY.—A trolley road 

ORGANIZATION.—Incorp. in Pennsylvania on +_ | ll 5 as & re- 
organization of the Holmesburg Tacony & Fraakford Elec -, sold at 
foreclosure June 11910. For terms ry exchange of bonds of di company 
for new company bonds, see V. 91. 276. ranchise perpetual. 

Fare Increase.—In Aug. 1918 filed with the Penn. P. 8. Comm. a new 
tariff increasing fares from 5 to 6 cents 107, p. 696. On Sept. 15 1920, 
two zones were established with a 6-cent ft. in each. In Sept. 1921 was 
— a cha Tr. an 8-cent cash fare with 8 tickets for 50 cents. V. 113, 

, arch 1933 ig auth. to establish two zones and to charge 
Ry ates in each. 114, 1407. 


Valuation.—In Oct. Vigao the co. filed with eo Penn. P. 8S. Comm. a 
velontion o2 of $1,403,709 for its entire property. - 111, p. 1752. 

3TOCK AND — Date. oll Outstanding. Maturity. 
. § & f eae em gree pnninindtl 
First mortgage $500 600 gaia | 1910 5¢4J-J 400.000 July 1 1940 

($500 and $1,000)__._c*tf| Int. at Tacony Trust Co., Phila., trustee. 


Bonds. hae $100,000 bonds are reserved for extensions and bet- 
terments. Bonds are - subject to call. They are listed on Phila. Stock 


Exchange. V. 93, p. a 

Earnings Gross’ Net Ld of Bond Bpolenes. Revenue 
Cal. Yrs.— Earns. » &C. Interest. Passengers 
=a $193,278 4. 918 $20, ps def. “$15,083 $3,063 955 
Ser 186,0 232 2 2°999.113 
| | epee 174,041 373 20, 000 def. 19° 627 2,727,681 


ROAD.—Operates 17.29 miles of track between Philadelphia, Frankford, 
aes, Mi seo Holmesburg and Torresdaie, of which ? mile (in Phila. 2) 
is leased. and 80 & 105-ib. girder rails. Gauge § ft. 2 in 
28 motor Cars. 14 trail cars and 7 miscellaneous cars. 
PO yf ag -—Pres. and Megr., - Moe scnamb Milnes. 


& Treas., Jacob M. Vogdes 453: Vi07, w 690 W140 
Boar Ve Mil, prea Ge. >. 1350" SP: fia’ p. ‘pz, v. 696 vail 


TRENTON BRISTOL & PHILADELPHIA STREET RY. 

CRG A ATION — Incorporated in Pennsylvani successor to 
Phila. B o yom. 7 at foreclosure on Aus 2 2 1909 toa AS 
ore committee. V 4 - 89, AS DS. at, OL: y+ 9 distribution } Lee pe of new 
com ers 0 epost: predeces- 
sor company in Dec. 1915, see V. 101, p. 1975. 

eros AND BONDS— Date. ‘Interest. Outstanding. 
AACR Ones Gabe  seeatinnhow 10, 
50,000 ($1,000,/ 1913 5¢M-8S 41 

3 60) gas, eret\Ualon Trust <2. of Mabe , 

es a whole on any int. date at 108 an nd int. No sinking a8 
EARNINGS.—For years gating es ge. Si: 
ear— Gross Deprec Surplus 
$90, “516 $2. “04 $3600 600 $24°3 365° ar x 670 def.$7,531 


33,415 5,270 24,996 280 det 2,131 
Ca 124,785 19.8 3.600 22.910 1778 def. 11,463 





d 18,600 Delaware County Ry. id trust 
eghenta ¢ between the United Power oid trust coriicae Co. and't the Real 





x Discount on Ist mtge. bon - 








Oct., 1923.] 


Pe ELECTRIC 








101 


ROAD.—Ownsand cperaees 17 & miles of track from Torresdale to Morris- 
ville. Rails, 60 and Ib. girder and 72-Ib. T; gauge 5 ft. 2% Inches 
11 passenger cars, | freight car, 2 work cars, 2 snow plows, 1 engine and 
1 generator, 400 k.w. capacity. 


OFFICERS.—Pres., Carl N. Martin; V.-P.. John Redwood: Sec. & 
., W. B. Ervin: Gen. Mer., M. J. Hill, Bristol, Pa.—V. 100, p. 
1594; V. 101, p. 1975: V. 104. p. 766; V. 110. p. 466; V. 112, p. 1284. 





PHILADELPHIA RAILWAYS CO.—A trolley road. 

Receiver Discharged.—This road, which had been operated by the U. S. 
Shipping Board Emergency Fleet Corp. since Dec. 10 1918 under title 
“*Southwestern Line,’’ was returned to the co. on June 1 1922, at about 
which time the receivership (in force from March 11 1919) was . 


ORGANIZATION .—lIncorporated in Pennsylvania on May 13 1911 as 


a to ere eenas Street Ry. sold at foreclosure Apr. 21 1911. 
° » D. 1375. 

STOOK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock ¥ nti athe -taacedtiicinaet ft Peas as 
ist mtge $400,000 gold ($500 1911 5&g@M-N15 400,000 May 15 1941 

and $1,000)_-.-.---- c*tf\ Int. at Real Est. Tit. Ins. & Tr., Phila.,Trus 

Bonds are red. on any int. date at 105 and int. 

EARNINGS.— Gross Net Interest & ore Surplus or 
Cal. Year— Income. Income. Tazes. cia s Deficit. 
in capibenanacacs $205,420 $645 $25,992 $6.458 def.$31,805 
ieee 137,073 28.776 24.024 6,000 def. 1,248 
Phitssnutenatenkese 122,431 30.866 23.646 7,000 sur. 220 


x No later published. 


ROAD.—Owns and operates 16 miles of track within limits of 
Philadelphia. Also operates branch of Chester & Phila. Rys. Co. from bow 
Oreek to Essington, 344 miles. Gauge, 5 ft. 2% in. 

OFFICERS.—Pres., I. H. Siverman; Sec., Alvin W. From: Treas., 
Chas. F. Wagner, Jr.—V. 92, p. 1375; V. 100, p. 475; V. 106, p. 2560. 





PHILADELPHIA & WESTERN RY. CO. 


ORGANIZATION, &c.—Incorpor. June 6 1907 in Pa. as successor to 
the Phila. & Western RR .Co. In 1910 control was acquired by a syn- 
dicate headed by Edw. B. Smith & Co., of Philadelphia and New York. 

Owns one-half of the capital stock of the Norristown Transit Co.,. which 
toad connects the Lehigh Valley Transit Co. with the Philadelphia & West- 
ern (see “ROAD” below). and the entire capital stock of the Philadelphia 
& Western Home Owners’ Association, the Interborough Electric Light & 
Power Co. and the Main Line Transfer Co. 

For proposed line from Phila. to Valley Forge, Pottstown, &c., of which 
the Phila. & Western Ry. is to form the terminal trunk line, but take no 
part in financing the plan. see V. 101. p. 924. 

In 1918 into a 10-year contract with the Counties Gas & Elec. 
Co. (a subsidiary of the United Gas Impt. Co.) under which the latter 
supplies the company with all its power. 


8TOCK AND BONDS— Date. 


Interest. Cunenat: Maturity. 

Oommon $4,000 Dit tent i weudeancd BEG sesacdces« 
Pref $2,000 .000 5% panei | 

Jan 1 1916 ($60) ......... ainsi Q-J 2,000,000 Oct '23, 1% 


m e $4,000,000/ 1910 iF Re 2,630,000 July 1 1960 

gold ($1, = aaa ce*tfiInt. at Phila. Tr. Co., Phila., trustee, or at 
Edw. B. Smith Co., Philadelphia. 

The com. & pref. stocks were listed on the Phila. Stk. Exch. in May 1917 

Bonds.—Of remaining bonds $370,000 are in treasury. Subject to call 

at 102 and interest on any interest date on 60 days’ notice. 


Dtvidends.—First div. on pref. stock—14{%—paid April 15 1916: 
same rate quarterly since. 


EARNINGS.—For years ending Dec. 31: 


Gross Net (aft. Pur. of Interest Preperes Balance, 
Year— Earns. Tazes). Equip. yh ivs. Sur. or Def. 
$825,459 $334,688 $12,000 $131,: $100,000 sur.$101,516 
Dl ennaniod 812,240 279,399 12,000 131,500 100,000 — sur.44,613 


Passengers carried d 81 1922, 4,402,259, against 
4,266,413 in 1921. 


ROAD.—Operates a high-speed double-track road 17 .33 mileslong between 
Philadelphia, Norristown and Strafford, entirely on private right-of-way 
and connecting with Phila. Rapid Transit Co.'s subway-elevated system at 
69th & Market Streets, Philadelphia, and with Penn. RR. main line at 
Strafford Sta. An extension from Villa Nova into Norristown was placed 
{n ation on Aug. 26 19'2. in Dec. 1912 connection was made with the 
Lehigh Valley Transit Co.'s lines at Norristowa via Norristown Transit Co 
and a through service established between Allentown and Philadelphia. 
Total tracks, 38.19 miles; gauge, 4ft.8% in. 85-lb. rail; 25 passenger cars. 
2 express and 3 flat cars, 1 snow plow; total, 31. 

OFFICERS.—Pres. & Gen. Mer., J. L. Adams: Sec. & Treas., W. J. 
Ourry; Gen. Supt. & Aud., C. S. Mountz. Offices, Norristown, Pa. 
—V. 109, p. 578, 981, 2357; V. 111, p. 693; V. 112, p. 1978, 2084; V. 114, 
oO. 1652; V. 116, p. 1276. 


uring year ending Dec. 





— 


PINE BLUFF, ARKANSAS. 
THE PINE BLUFF CO. 
Controlled by the Arkansas Light & Power Co. V. 108, p. 1512. 
ORGANIZATION.—Incorp. Mar. 13 1912 in Ark. and owns and oper 


ates the electric light and power, street railway and water supply properties 
in Pine Bluff. ranchises for street railway and electric-light system 


extend to 1951; water franchise to 1947, subject to the city’s right to pur- 
ehase at 5-year intervais. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock, $1,000,000 ($100) --.._ --_---.- 954,000 Apr’19, 1% 
Pref 7% cum $1,000,000($100) _-.-- Q-M 949,900 Oct °23,1 
First mtge $2,000,000 gold\ 1912 6 g Js 1,836,000 Jan 1 194 

Di conssssed c*&r*_tfiInt.in N.Y. New York Trust Co.. trustee 


Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days 

. Asum equal to 15% of gross earnings must be applied to maint., 
renewals, &c., ‘ore paying com. stock divs. and a de 
to be built from this 6 up to $125,000 


voting power. See V. 103, p. 1119, 1413. 


Bonds .—$1 ,136,000 of outstanding bonds bear 6% int.;rest5%. Further 
Donds may be issued oa =p to 85% of cash cost of impts., add'ns or exts., 
onder restrictions. Callable at 105 and int. on any int. date. Sinking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924; 14% 1925 to 1934 
and 2% thereafter. $560,000 of the outstanding bonds are registered as 


tion reserve Is 
Pref. stockholders have ful! 


tax-exempt in N. Y. State under the Secured Debt Tax Law. V. 102, p.976. 

Dividends.—Quarterly div. of 1% % on pref. stock were paid from March 
917 to and incl. Jan. 1918. In 1918, April, 14%; July, 14%. In 
1319. Jan., 1% %: and since atsame rate to and incl. Oct. 1923. {nitial 
div. of 1% paid on common in April 1919. None since. 

EARNINGS.—For 12 months ending Dec. 31: 

12 Mos.— Gross Net. Fized Chgs. Bal., Sur 
ic otccnenamionend $832,441 $339,629 $107,729 $231,900 
Se bancckdsnnenncenuen 790,040 311,952 121,373 190,579 


PROPERTY .—Generating station of 8,250 k. w. capacity, 60 miles 
on lines; water pumping station with 2 triple-expansion service 

ps of 4,000,000 gals. capacity each; 4 wells, said to be over 800 feet 

; 2 concrete reservoirs of over 3,000,000 gals. capacity; 52 miles of 

le lines, incl. the street railway distributing system, and 4,595 meters. 

7 miles of water mains, serving 3,763 customers’ water meters, and 349 fire 
drants; street railway with 94 miles of equivalent single-track of 70-lb 
-rail; 21 ‘*pay-enter’’ cars.—V. 104, p. 664; V. 105, p. 1709; V. 106 
p. 397; V. 108, p. 1512; V. 111, p. 1567, 1956, 2229; V. 114, p. 1535. 


re 


PITTSBURG, KANSAS. 
JOPLIN & PITTSBURGH RAILWAY.—A trolley road. 
ORGANIZATION.—Incorporated June 10 1907 in Missouri. Took 
over the Pittsb Railway & Light Co. and the re. 


i 
lin & Pittsburg Street 
RR. V. 85, p. 469. The Pittsburg Ry. & Ligh . was incorporated in 


RAILWAYS 











Kansas in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 
bom & Power Co. _ In 1910 absorbed the he pve rg, H Kansas City Ry. 
(which company had acquired the Girard Coal Belt Electric Ry.), and al 
bonds of that company were retired. Franchises in towns through which 
road runs vary from 30 to 50 years and some are perpetual. Private right 
of way outside of cities and towns. 

The $1,050,000 6% gen. mtge. bonds maturing April 1 1920 were 


tended for 3 years at 7%, and again for to Mar. 1 1 
V. 116, p. 14i1. = gain for 7 years to Mar. 1 1930 at 


STOCK AND BONDS— Date. 


ex- 
7%. 


Interest. Outstanding. Maturity 
Stock common $5,000,000_.-. -... -....-... De dusanaendes 
Pref. rights $2,000,000 
First nore scp. $5,000 000 1910. Be MIS” 1,550:000. Mich 11090 
m e ’ : g M- ’ ’ 
($500 & $ *000) -§ c*_tf{ Harris Trust & Sav. Bk.Chic., & St. L 
Un. Tr. Co., trustees. 
General mortgage$1,050,000f 1913 7 A-O 1,050,000 Mar. 1 1930 
($500 & $1,.000)..... c*_tf\| Central Tr. Co. of illinois, Chicago, Trustee 


Stock.—Prof. rights are 6% cumulative from April 1 1916 and also share to 
earuings after common has received 6%. $95,600 have been retired. 


Bonds.—Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. $278,500 held in treasury. 
No sinking fund. Interest is payanle at Harris Trust & Savings Bank, Chi- 
cago, Harris, Forbes & Co., N. Y., or any of the offices of E. H. Rollins & 
Sons. V. 90, p. 914. General mtge. bonds were issued in exchange for de- 
bentures of 1910. They originally pore int. at 6% and matured April 1 1920, 
but have oveen extended for 3 years at 7% and again for 7 years to Mar. 1 


1930 at 7%. Extended bonds are call. at 100 & int. on any int. date. 
V. 116, p. 1411. 


RABHINGS.—Ser calendar years: 


ear— Gross. Net (aft. Tazes). Bond Int. Balance. 
cat enh scan ds nates $708,169 $193,881 $161,000 sur.$32,881 
ERE 781,345 169,848 161,000 sur. 8,848 


ROAD.—Owns and operates 105,48 miles of track, embracing some 
local street railway lines in Joplin, Mo., and all in Pittsburg, Kan. and 
interurban lines connecting the two cities, and also Pittsburg with Frontenac, 
Dunkirk, Radley, Franklin. Arma, Croweburg, Mulberry and Girard and 
Cherokee, Mineral, Weir City, Scammon and Columbus. Also has line 
extending into the Lawton-Waco zinc fields, 14% miles. 70-lb. rails. 


OFFICERS.—Pres., Joseph J. Heim; V.-P., John A. Prescott; V.-P. & 
Gen. Mgr., Bruce Cameron; Sec. & Treas., O. C. Snider; Asst. Sec.-Treas., 
E. 8. Bigelow; Aud., Tracey P. Eyestone. General office, 918 Baltimore 
Ave., Kansas City, Mo. Operating headquarters, Pittsburg, Kan.— 
V. 209. p. 2357; V. 110, p. 1289; V. 111, p. 1183; V. 116, p. 1411; V. 117. 
Pp. OU. 
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PITTSBURGH, PA. 
PHILADELPHIA COMPANY. 


ORGANIZATION .—Organized on May 24 1884, and was originally a 
aatural gas company. Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and privileges) granted to 
{ts predecessor, the Empire Co., in March 1871. ranchtses of the com- 
pany and its subsidiaries, with a few minor exceptions, are ual oP 
for 999 years. Its business may be classed under the foliowing heads: 


(1) Natural Gas and Oil.—Philadelphia Oo., through its own lines and 
those of a number of cos. controlled by it, ry nearly all the natural gas 
consumed in the city of Pittsburgh and the manufacturing towns lying 
along the Monongahela and Allezheny rivers. Sompany controls b 
lease 340,242 acres of gas and oil lands in West Virginia and Wes 
ern Pennsylvania. In 1913 the Pittsb. & West Virginia Gas Co. pur- 
chased the Monongahela Natural Gas Oo. by the issue or $1,500,000 coll 
trust notes. The principal natural gas companies controlled are 


The Philadelphia Oo. of W. Va. | Pittsburgh & West Virginia Gas Oo. 

Equitable Gas Company. Monongahela Natural Gas Oo. 

During the 12 mos. ending Dec. 31 1922 company sold 32,.410,982,700 
cu. ft. of natural gas and produced 162,193 barrels of ofl. On Dec. 31 192 
owned or controlled 1,749 gas wells and 3,738 milesofpipe. Also own 
or controlled 171 ofl wells. 


(2) Electric Light & Power.—The Philadelphia Oo. controls through stock 
ownership the Duquesne Light Co. which forms the electric light and 
power division. See statement on a subsequent page. 


(3) Street Ratlways.—These comprise about 650.16 m.of track all operated 
(as a mafter of convenience and economy) by the Pittsburgh Railways Co. 
(except the Clairton St. Ry. Co., the Beaver Valley Traction Co. and the 
Pittsburgh & Beaver St. Ry. Co., which are operated separately). 

In Feb. 1902 acquired the elevated railroad franchises which were 
ranted to Mesers. Bigelow, Oliver, Quay and others. V. 74. p. 478. 

In Feb. 1906 the United Rys. Investment Co. of Saa Francisco acquired 
control through purchase of $21,000,000 of the common stock, paying for 
the stock acquired partly in its own stock and partly in an issue of ite coll. 
trust bonds. In April 1907 acquired $3,200,000 more of the steck by an- 
other issue of coll. trust bonds; now owns $24,555,000 of the com. stock. 
eeotomens A yunes Rys. Investment Co. under San Francisco and also 

In 1912 the company made an adjustment of {ts accounte and relations 
with the Pittsburgh Rallways Co. It sold to the Riese Rys. certaip 
stocks of street railway and traction cos. included in the Pittsb. Rys. Co. 
tystem (book value, $8,265,000). and also turned over to the Railways Co. 
che bills payable of that co. and of certain underlying cos. (bock value, $10,- 
349.052) held by the Phila. Co. In return it received $10,000,000 par value 
4% debentures of the Railways Co.; interest on these debentures is payable 
miy if earned and is non-cumulative. See Fopore for year end. Mar. 3] 

913 in ‘“‘Chronicie’’ of May 24 1913, page 1499 


Default and Subsequent Payment of Interest on Subsidiary Co.'s Bonds.— 
3ee Pittsburgh Rys. below. Also Consolidated Gas Co. of Pittsburgh. 
On July 1 1918 the bondholders of the United Trac. Co. filed a petition in 
the U. 8. District Court at Pittsburgh asking that the Phila. Co. and the 
Pittsburgh Rys. Co. be jointly held responsible for payments due on 
United Trac. Co. 5% bonds. V. 107, B. 83. In Mar. 1920 the U. 8 
Oircuit Court of Appeals refused to hold the co. Hable for int. on thes 
oonds. V. 110, p. 1290. 


Suit Dismissed.—On Feb. 14 1918 a test suit in equity was instituted by 
bondholders of the United Traction Co. to compel the pomapeay to recognize 
liability for the principal and int. of all bonds issued by subsidiaries in the 
street railways system. V. 106. D. 879. On April 10 1919 Judge Ohas. P. 
Orr in the oe 8. Dist. Court at Pittsburgh dismissed this suit. V. 108, p. 
1611. The bondholders’ committee appealed, but the decision of the lower 
court was sustained. 


Decision.—On May 25 1920 Judge Woolley in the U. 8. Oircuit Court of 
Appeals at Phila. reversed the decision of the Federal Court at Pittsburgh, 
which granted the co. an order for the payment of $495,145 from the re- 
ceivers of the Pittsburgh Street Ry. for money loaned to its subsidiaries. 
Judge Woolley held that the co. had no right to seek the return of money 
loaned to a co. in which it held all the stock. V. 110, p. 2488. 

Equity Proceedings.—On Feb. 13 1918 the quienes Trust Co., of Wil- 
mington, Del., filed a bill in equity in the U. 8. District Court at Pittsburgh 
against the Philadelphia Company and its subsidiaries, asking the Court 
to restrain the defendants from limiting the supply of artificial gas in Pitts 
burgh, and bring about the payment of all matured and unpald interest on 
the outstanding bonds of the Consolidated Gas Oo. V 106, 
suit has been withdrawn and all og oA $9,000 bonds of th nsol. Gas 
Oo. have been uired by the Phila. . in exchange for the latter's pref. 
stock. See Consol. Gas Oo. of Pitts. on subsequent Dage. 

In Oct. 1921 the co. sold $16,000,000 Ist ref. & coll. tr. 6% bonds ser. 
“A” to retire $9,794,000 5% conv. debs. due May 1 1922 (eliminated from 
table below) and to fund obligations incurred in Vast for ome were 
and in part for retiring other funded debt. . 113. p. 1888, 2080. 

In March 1923 issued $10,000,000 15-yr. 54% conv. deb. bonds, ae 
ceeds being used to constitute further investment in the Duquesne Light OCo., 
the entire com. stock of which is owned by the co. V. 116, p. 936. 

Proposed Reorganization Plan.—See under Pittsburgh Railways Oo. on a 
subsequent page. 
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ELECTRIC 
*SOHEDULE OF OAPITAL STOCK OF OTHER CORPORATIONS 
OWNED AND POSSESSED ON OCT. 1 1923 


hares. Total Issue 
Consolidated Gas Oo. of the Oity of Pitts- 

i owns stock of Allegh. lilg Co.). 280,000 Ccmmon out of 80,000 
Consol. Gas Co. of O. of Pitts 4,135 Preferred 7 .000 
Equitable Gas Oo. of Pittsburgh 39.927 Common 39 ,927 
Equitable Gas Oo. of Pittsburgh 5.975 Preferred 5,975 
South Side Gas Co 15,751 Common 20.000 

37,500 37 500 

22.500 Preferred 22.500 

v233,117 Preferred 240 ,000 

¥286.880 Common 286 980 
67 Preferred 69.000 

2.750 

50,009 

30,000 


do do 
Oonsolidated Traction 
Consolidated Traction 
United Traction Co. of Pittsburg 
Harwick Coal & Coke Co 2,750 Common 
Pittsburgh Kallways Co... _ a 50,000 Preferred 
Pittsburgh pares Co 5 
Duquesne Light Co 
Philadelphia O1] Co 
Seventeenth St. Incline Plane Co 
Pittsburgh & Beaver Street Ry 
Equitable Sales Co 
Equitable Auto Co 
Equitable Real Estate Co............- 
Equitable Towing & Transportation Co__- ! 
Morningside Electric Street Ry. UCo____. 4480 
The Philadelphia Co. of West Virginia_. 220.000 
Beaver Valley Traction Oo 21,5090 
Five miscellaneous companies 852 


All of the above shares marked thus, z, are in the hands of the Mary 
land Trust Oo., trustee under the first mortgage, and collateral trust 
dated March 1 1899. Those marked y (with the exception of 39,646 
shares Consol. Tract. common and 157 shares Consol. Trac. pref. held io 
treasury of Philadelphia Oo.), are held as security for the collateral trust 
bonds of 1901, and these latter bonds are also a second lien op the shares 
marked z. 

*On Dec. 31 1922 the value of securities of other companies owned 
was $45,323,053. 


*SECURITIES OUTSTANDING (AS OF OCT. 1 1923). 


STOCK AND BONDS— 
Stock com $48 ,650,000 ($50) 
Pref stock $25,000,000 ($50) | 

6% cum 
Pref stk, 5% non-cum ($50) 

aaa M $100,000- 


Interest. Outstanding. Last dic. &<c 


6 443,000 See text 
14 557,000 May'23,3% 


1,442.450 Sept ‘23,2 
1919 6eF-A . 


15,076,900 Feb 1 1944 
and $1,000 FO § fee. “*A’’)Guaranty Trust - N. Y. Trustee. 

Phil Co Ist & Col Tr M $6,-{ 1899 {em 2,391,000 Mch 1 1949 
rus JO. 


000 g ($1,000) c*__tf|Maryland Baltimore, Trustee 
5¢M-N 
000 
15-yr conv deb bds $10,.000,- 
1923 5486 ee 1O-200.000 Mari 1938 
Union Gas Co., McKeesport| ) 
* This table does not cover such properti3s as are separately reported 
to $21,000,000, of which $6,000,000 was 5% non-cumulative preferred 
msolidated Gas Co.; also by exchange the United Trac. stock. On 


6M-N 
eoce 4235 MA 


500, 

Phil Co con M & col tr $22,-/ 1901 & 13.220,000 Nov 1 1958! 
000 ($1.000)__ _c*tfi Continental Trust Ov., Galtimore, Trustee 
000 ($100, $500 & $1,000 ot} 
$1,000 & muit.r*) gtf)Chase National Bank, Y., trustee. 

Ls4¥Y 56 160,000 Oct 1 1929 
lst mtge guar p & igs f__}Union Trust Oo., Pittsburgh. Trustee. 
) Interest at Melion Nat. Bank, Pittsburgh. 
farther on. 

Stock.—Stock authorized was increased in February 1899 from $7 ,500.000 
The increase was made to acquire the stock of the Allegheny Co. ht Co. 
(geguired by Duquesne Lt. Oo.), Onartiers Val. Gas Co. and the com. stock 

e 

Dec. 4 1901 stockholders auth. an increase to $36,000,000 through the issue 

of $15,000,000 additional com.stock. The increase was mainly for the pur- 

of paring Che shares of the Consolidated Trac. Co. and the Southern 
‘O. . 73, p. 1112. In Aug. 1906 authorized common stock 
wae further increased to $36,000,000, mainly to provide for the purchase of 

the Beaver Valley Traction Oo. and Washington & Oanonsburg Ry V. 82. 

p. 1323. July 22 1909 $5.000,00C additional common stock was auth. tc 

provide for the convertible feature of convertible debentures auth at th: 

same time, but any shares not so used to be availabie for the general pur 

poses of the company. V. 88. p. 1314; V. 89, p. 225. On Dec. 28 1918 

@uthorized amount of com. stock was in from $42 400,000 to $44 

900, , the new stock heing taened to pav off floating deaht V1! 

p. 1465; V. 102, p. 68. In Aug. 1919 the auth. amount of com. stock was 


raised from $44,900,000 to $48,650,000. Listed on N. Y. and Philadelphia 
Stock Exchanges. V. 116, 412 


2 ; 

On April 29 1912 shareholders voted to authorize $25,000,000 ($50) 6% 
cum. pref. stock. Of the new stock $6,000,000 was for exchange of existing 
ref. stock (upon basis of share for share and a cash payment to the co. of 
fo 50 per share) and $10,000,000 for conversion of convertible debentures. 
he remainder is 
94, p. 417, 488; also V. 94 
change. On Dec. 16 1918 


reserved for future requirements. See financial plan in 
. p. 560. Listed on the New York Stock 
x the directors decided to issue $7,000,000 
6% cum. pret. stock, $6,506,000 ($6,475,950 issued up to Oct. 1 1922) 
of which to be issued in exchange for: (a) Outstandin other 
than that already owned by the Philadelphia Co.) of the eghen eat- 
ing Co. on the basis of 18 shares ($50 par) of the company's pref. stock 
for each share of the Allegheny Co.'s stock; and (b) First mtge. 5s of the 
Consolidated Gas Co. of Pittsburgh on the basis of 18% shares of the 
company's 6% pref. stock for each $1,000 bond. Under this plan the 
. amount of the ate Heating Oo.'s stock which can 
090 shares (par $100), and the maximum prin. amount 
Co. bon which can be exchanged is $5,000,000 
Up, to Apr. 1 1923 the company had acquired all of the stock and all but 
$14,000 par value of bonds. All of the $7,000,000 6% cumulative pre- 
ferred stock not issued or used for this purpose is to be used for the gen- 
eral pepe of the company as the directors specify. V. 108. p. 683. 
As o arch 31 1914. when the original offer for exchange of 5% pre- 
ferred stock for 6% preferred stock expired, $3,966,600 had been ex 
changed, leaving $2. .400 of the old preferred stock outstanding. Ip 
May 1916 further opportunity for exchange of stock to and including 
July 15 1916 was given (V. 102. p. 1897) and holders of $590,950 stock took 
advantage of the offer, leaving $1 442.450 old pref. stock outstanding. 
The Philadelphia Company stock has been listed on the New York Stoc! 
Exchange since October 1886, and is also listed on the Phila. Exchange 
See application to the N. Y. Stock Exchange in V. 70. p. 1198. and also th 
‘Chronicle”’ of Feb. 22 1902. In March 1911 stock was listed on the Part: 
Bourse. V 92. p. 726 
The Phila.Co.in Jan.1908 offered to guarantee 4% per an. from Aug 
1907 on the $2,000.000 pref. stock of Consol. Gas Co. (entitled to 6% cum ' 
provided additional earnings be divided equally between the two classes of 
stock. but pref. not to receive more than 6% in any event Holders of 74% 
of the $2.000.000 pref. stock having agreed to the proposition. the plan wa 
adopted. V. 86. p 54.605. 


Bonds .—The bonds of 1899 are listed on the Phila and Pittsburgh Stoc 
Exchanges. Of the $22.000.000 bonds of 1901, $6,500,000 are reserve: 
to take up th +$6.500.000 Ist coll. trust bonds and $352.000 to acquir 
pref. stock of Consol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this Mtge. was sold to the Duquesne Light Co 
and the proceeds ($4,000,000) deposited with the trustee of this issue 

000 was used for additions to the property, and out of the bal 
ance $3.434,009 bonds of this issue had been acquired and retired up t 
Oct 1 1923. They are of Pennsylvania State tax. For security for 
the bonds see V. 102. R: 801. Listed on Phila. Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V. 104, p. 953) sinking funds wer: 
established beginning Mar. 1 and May 1 1918, respectively. to retire an‘ 
cancel bonds by purchase or call, by applying thereto each year a sum equa 
to 2% of the principal amount of such of the $6,500,000 outstanding Ist M 
and Goll. Trust 5s due Mar. | 1949 and of the $15.148.000 Consol M & 
Coll. Trust 5s due Nov. 1 1951 as agreed to the plan. Assenting bond 
are stamped as subject to call as a whole or when drawn by lot for the sink 
ine fund at 107 % and int. for the Ist M and 102% and int. for the consol* 
&5 679,000 Ist M. and coll. tr. 5s and $11,061, eonsoi. M. and coll tt 
5% bonds were so stamped. but $675.000 Ist M. and coll. trust 5s end 
$1.928.090 consol. M.andcoll tr 5s have been canceled through operation 
of the sinking funds, leaving $5,004,000 and $12,133.000, respectively 
Stamped bonis have been listed on the Phila. Stock Exchange. In case th 
bonds are called as a whole, they may be canceled or kept alive, as the co 
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may elect. For security for the lst & Ref. Coll. Tr. 

p. 633. Of the $100,000,000 auth. amount sufficient bonds are reserved to 
refund, par for par, all underlying securities. Additiona] bonds may be 
issued for 70% and 75% of the cost of additions, improvements, &c. under 
certain restrictions. Ser. “A’’ limited to an issue of $25,000,000 6% bonds, 
incl. the $16,000,000 outstanding and $9,000,000 add'l issuable inst the 
present properties. Ann. sink. fund of 3 cents per 1,000 cu. ft. of gas sold 
minimum 3% p. a. of total Ist ref. & coll. tr. mtge. bonds issued, to be used 
for purchase or cal] and retirement of the bonds. __ Are call. all or in part at 
105 and int. during the 5 years end. Feb. 1 1927; 10344 during next 5 years; 
102% during next 5 years; 101 during next 6 years; and 100% during last 
year prior to maturity, plus int. in each case. Int. payable in N. Y., 
Boston. Chicago and Pitteburgh. Free from Penna state tax. V. 113, p. 
1888. Listed on N. Y. Stock Exchange. V. 114, p. 1891. 

The 15-year 54% deb. bonds are conv. on and after March 1 1924 into 
non-callable 6% cum. pref. stock, par for par. The debs. are call. all or 
part at any time on and after March 1 1924 on 30 days’ notice, at 102% 
and int. during the 9 years to March 1 1933 and thereafter at % less 
premium each year to maturity. Int. payable in New York, Boston, 
Chicago and Pittsburgh. Free of Penna. State Tax. V. 116, D. 936. 

DIV8.— | 95. 96. "97. "98. “9¥. ‘OU. ‘OL. ‘02-09. "2m. “GA. “Se 
er cent \ 6 None 4 4% 5 54%6%yly 7 7 6% 

The foregoing divs. are for the com. stock. The old 5% non-cum. pref 
was created in 1899, and first pn dg tof2«% was made in ve 
‘899 and have been regularly continued since then. ist div. on new 
tum. pref.—3%—paid May 1 1913; same amount semi-ann. since to an 
nel. May 1923. On com. in 1914, Feb.,.1%%: May. 1%% iAug.. 1%%. 
fhe Nov. div. was paid in scrip bearing int. at 7%. he Feb. 15 1918 
liv. was also paid in scrip (V.100,p.141). Both series of scri 
‘or payment on Feb. 1 1916 at par and int. V. 102, p. 345. 

+ cash div. of 146% was paid; Aug..1445%: Nov..14%. in 1916,6%% 
In 1917, 7%. In 1918, 6%. In 1919, 6%. In 1920, 6%. ae 
6%. In 1922,6%. In 1923, Jan., 14%: Apr., 14%: July, 2%. 

Linear Taz Dectston.—For decision of supreme Court of Pennsylavnia 
teclaring the linear tax ordinance invalid, see V. 80, p. 1729. 

Application Dented.—Attorney-General Todd of Pennsylvania on Oct. 
14 1907 denied the application of city authorities of Pittsburgh for ermis- 
sion to bring quo warranto proceedings to forfeit the company’s charter 
we V. 85. p. 1083 

REPORT .—Report for cal. years 1922, 1921, 1920, 1919 (Philadelphia 
Co., Equitable Gas Co., Monongahela Natural Gas Co., Pittsburg & 
West Virginia Gas Co., the Philadelphia Co. of W. Va., Philadelphia Oi] 
Co. and the Allegheny Heating Co.) Transactions between companies 
eliminated. Report for 12 months ending Dec. 31 1922 in V. 116, p. 


8, 1407. 
ag RS Cal. Yr.1922 Cal. ¥r.1921 Cal.Yr.1920 Cal. ¥r.1919 
) 


- Receipts— 
r as 

om oll. $$14,566,026 $11,308,595 $16,566,669 $13,774,500 
Miscellaneous -.--.-.--- ) 


16 
7 


were called 
pn May 1918 


From oil 





Gross earnings $14,566,026 $11,308,595 
Operations, taxes, &c_.. 8,749,564 8,030,499 


Net earnings-------- $5.819.2603 $3,278,095 


Netearn.fromotheroper. 47,751 35,380 
Divs. and int. received_-. 1,910,301 2,183,113 
127,185 


$7,901,699 


$16,566,669 $13,774,500 
9,908,157 7,192,999 


$6,658 512 
70,65 
2,154,988 





$6,581,501 





—— income 
uct— 
Paid leased companies-. $161,827 $224,092 
Interest on bonds, &c... 2,025,478 2,157,142 2,253,94 
New wells, lines, &c_--- 43 ,684 152,741 258 ,226 
a of Deeper x 
scount, taxes, &c., on 
; sooaritee sold ap 314,042 
nterest, discount, &c_- 
Approp’ns for sink. fund 400,000 
$3 450,302 
$5,488,716 
73,75 


$5,593,412 
$155,392 


$8,939,018 


523,142 
356,479 
366 667 
781,423 
870,117 

74,052 


76.164 1,015,084 
2.576.364 2.576.434 


$3 594,331 $3,426,280 $3,665,570 
Surplus for year $1,931,212 def.$702,442 $2,062,436 $204,546 
x Included in operating expenses. 


LATEST EARNINGS.—For 8 months ending Aug. 31: 
ross 
Departmenit— " 1922. 1923. 


1923. 
Duquesne Lt. Co. & sub. . _ 
elec. It. & pow. cos.a_$12,714,072 $10,760,554 +4 .579.016 
3,2 5,07: 





$2,701,957 
$2,891,455 
71,942 
945,591 
2,576,364 


$3,593 897 


$2,376,156 
$5,525,543 
71,736 

946 231 
2,576,364 


Balance for year 

Consol. Gas guaranty-- 
Div. on pref. stocks--.- 
Div. on com. stock (6%) 








1922. 


$4,924,825 
xBeaver Val. Trac. Co.a 473,21 417,300 103,055 


Seventeenth St. Incline 
25,219 


SD eee 
Philadelphia Co. & sub. 

natural gas cos_a____ 9,956,138 9,154,256 4,013,162 3,898,656 
Philadelphia Oil Co-_a_- 301,991 637 ,027 138,217 444,800 

Note.—The above earnings do not include income from investments, and 
ste before providing for int. on debt and other income deductions. 

a Net earnings here given are after the deduction of taxes. 
Pitts & Beaver St Ry. 

OFFICE RS.—James D. Callery. Chairman of the Board: A. W. Thomp- 
son, Pres.; James H. Reed, V.-P.; A. W. Robertson, V.-P.; C. J. Braun Jr., 
Treas.; W. B. Carson, Sec.; C. S. Mitchell, Comp.; Alfred Hurlburt, Gen. 
Mer. Office, 435 Sixth Ave., Pittsburgh, Pa.—V. 114, p. 1891, 2241; 
V. 115, 3 74, 180, 645, 2047: V. 116, p. 177, 296, 616, 936, 1050, 1178, 
1276, 1407, 1412, 2007, 2131, 2389, 2767; V. 117, p. 208, 326, 554. 

STREET RAILWAYS. 

1 Pittshurcch Railways Co.—A trolley road 

Receivers Appointed.—On April 23 1918 H. 8S. A. Stewart, J. D. Caller 
snd ©. A. Fagan (su uently Messrs. Stewart and Oall resign 
W D George and S. La Rue Tone are now serving in their p > ws aes 
) 2377: V. 108, p. 80) were appointed receivers for this co. upon application 
of the American Brake Shoe & Foundry Co. and the St. Louis Car Co., it 
»eing alleged that revenues were insufficient to meet maturing obligations 
and that there was immediate danger of the system being dismembered by 
sondholders of the underlying corporations. V. 106. p. 1797 

In March 1920 the receivers applied to the U. 8. Court for auth. to pur- 
thase 150 new cars at a cost of about $2,000,000, through the issuance of 
receiver's certificates secured by a car trust covering the new cars and cer- 
tain of the cars now in use. V. 110, p. 1415. Authority had not been 
granted to Oct. i 192!. ‘ Z 

Receivership Soon to Be Terminated.—See V. 117, p. 1604, 1708. 

Suit of Foreclusuré.—Thne Union Trust ©u., as trustee tor the $4,000,000 
ist M. coll. tr. 5s of the old Suuthern Traction Co., was auth. on May 29 
1919 by Judge Cnas P. Orrinthe U. 8. Dist. Court to foreclose and to take 
the \ines (embracinz all lines to the West End) out of the receivership and 
spatete them separately. V. 108, p. 2331. Compare V. 108, p. 1512. 
On July 14 1921 Judge Chas. P. Orr. in the U. S. Dist. Court, granted 
jadgment in favor of the Union Trust Co. Both the city of Pittsburgh and 
dhe receivers o this action. See V. 113, p. 418, but compare V. 
114, p. 198, 307. In Mar. 1922, however, an amicable settlement was 
affected and the receivers ordered by the Court to file a report on the re- 

seivership. See V. 114, p. 1288. 

Petition for Discharge of Receivers.—On Feb. 15 1923 the owners of the 
property petitioned the U.S. Dist. Court for the discharge of the receivers 
and the return of the property to its owners. 

Proposed Reorganization Plan.—A plan for the reorganization of the 
system embodied in an agrement proposed to be executed by the City of 

ttsburgh, the Philadelphia Co. and the Pittsburgh Rys. Co., was pre- 
sented to the Pittsburgh City Council July 25 1921. The plan contemplates 
the reorganization of the co. or the formation of a new co. to take over all 
its assets. The new co. would be limited to $62,500,000 in the issuance of 
securities in substitution of securities now outstanding amounting to 
$156,000,000. An annual return of 6% for 10 years is allowed on the new 

vapitalization, which is the value of the railways properties as fixed by the 


24,723 782 def1,517 


x Incl. 





P. 8S. Comm. (see below under “‘Valuation’’). The city is given a voice in 
' she control of the co. The proposed plan was printed and copies distributed 
' by the Municipal Law Dept. of the Gity of Pittsburgh. For full details of 

plan see V. 113, p. 554, 731. Nineteen boards of trade, chiefly outlying 








Ss 


Oct., 1923.] 
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districts entered into a joint protest against the proposed pian. but it is un- 
derstood that no oqgest will be made to the Superior Court. 114, p.1288. 
V. 113, p. 1252 e above plan was approved by the Pittebug urzh City 
Council, with a | amendments (see V. 113, p. 2721), and sane by the 
worer and A. Thompson, Pres. of the co., in Dec. 1921 a tY, 113, p. 

2721). On Feb 14 1922 the Penna. P. S. Comm. approv the pian. 
V. 114, p. 855. No details as to the or basis of the proposed financial 
readjustment areas yetavailable. V. 1288. Seealso V.115. p.870, 


2268, 2378, 2686; V. 116, p. 1412, 3516: 4 ii? p. 1018, 1664, 1778. 


Default—Subdsequent Payments.—The company failed to pay the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans. All the Jan. 1 1918 
soupons, moet on the United Traction 5s, were paid in March 1918. 
V. 106, p. 930, 1232. gy onpons on the United — 5s have since been paid 
from time to time. 113, p. 2722: V. 114 80. 
Holders of $313, 000" Pittstaren & West End Passenger Ry. Ist Mtge. 
5s due July 1 1922 were asked to convert their holdings into a End 
Traction gen. mtge. 5s, due Jan. 1 1938. For details see V. 115, 183. 
The company as of April 1 1923 was in default in the pay mans of the 
following and subsequent rentals due subsidiary companies: 


__ Due May 1 1922. Due April 1 1922. 
Consolidated Traction Co. Serainasiée Elec. St. Ry. 


Claims for Rentals.—See V.115, p. 760. 


Bondholders’ Protective C ag —See United Traction Co. of Pittsburgh 
below. See also V. 116, 2389. 

Valuation.—in March 1918 the Public Service Commission appointed 
a committee to ascertain the physical valuation of the co.'s Fy at and 
to recommend fare rates which will yield ita fair return on investment. 
In Aug. 1918, under orders from the P. S. Comm., the receivers ap- 
poin a board of three (A. J. Kelly, Henry P. Haas and J. W. C ree) to 
make the valuation. V. 107, p. 697. According to the report to the P. § 
Comm. in Aue. 1919, »19. physical value of the co. in the opinion of engineers 
for the city is $48 and in the opinion of engineers for the co. either 

889,804 or S701: 120,804. - 109, p. 776, 1367. In March 1920 the 
. 8. Comm. fixed $62,500,000 as the value of the co.’s Droperty.. - being 

a compromise between the above mentioned valuations. 110. 1290 
The city, however, carried an appeal to the Superior it of Penna. but 
this was withdrawn by agreement. 

This was formerly the Southern Traction Co., but in accordance with the 
authority vested in it by the terms of Its charter, the directors of the South- 
ern Traction Co. on Dec. 30 1901 voted to change the name of the company 
to the Pittsburgh RailwaysOo. The Philadelphia Compary had previously 
acquired all the stock, common a pref.. of the Southern Traction, ip 
accordance with the terms in V. 73, 1112. 

The Southern Traction Co. was chartered in 1900 to take over, extend 
ay go rate one West End Traction lines. which were purchased in Aug. 1900 

or 

4b. the Pittsburgh & Oastle Shannon RR. for 99 years, rental belne 
615,000 r annum. See V. 81 a Seue 

The foll lowing stocks (being in each case the entire issue) are owned: 


,000 shares common stock of the West End Traction Oo. 

50.000 preferred stock of the West End Traction Oo. 

840,000 ** common stock of United Traction Co. of Pitteburgh. 

68,999 “ preferred stock of United Traction Co. of Pittsb 

56,000 “* common stock of Allegheny Bellevue & Perrysville y. Oo 
300 * Allenport & Roscoe Electric St. Ry. Lay 
120 » si ” Ambridge Dixmont & Emsworth 8t.Ry.Co 

2,000 “ " = Ben Avon & auewen 8t. Ry. Co 

80 “ os = Cedar Avenue =. a. Co. 
600 we rd Clairton Street R 

6.000 ° - East Seiounperd Street Ry. =. 

80.000 shares common stock of Mt. Washington Street Be, Ce 

1,590 Pittsburgh Canonsburg & ash. Ry. Co 

1400 “ sal *e Pittsburgh Ex om Co. 

60.000 “ » ve Pittsburgh & Oharleroi 8t. Ry. Co. 

— * ne ” Rosslyn Street Ry 
80 6h|6** pe ue Superior Ave. & Bhaay Ave. St. Ry. 
24 66 = * Tustin Street XR 2 Co. 

20.000 “ - " Washington & Canonsburg Ry. ©o. 
480 °° sid “0 Washington & Olaysville Street Ry. Co 
500 “ on “ vow, Shore Electric Street Ry. Co. 

—_— bi ves nia Avenue _, Ry. Co. 

400 =“ . ” Me ees Rocks & Ingr: t. Ry 

300“ “« ° McKees Rocks & Neville Isl. St. Ry Oc 
_— * yal - Crafton & Ohartiers Valiey Tract. Co 
400 os i * Pitts. arr os Mt. Lebanon 8. R. Co 
100 - = © Oarnegie wage 

120 sd - va West &.. Suburban 8t. Ry. Oo 
1600Ci«i* sid » McKees Rocks & Allegheny Street Ry 
— = “a - Bon-Air Street Ry 

_ °* a - Clairton & Blair Gereet Ry. Co. 

168 > - ” Pine Run Street Ry. Co 


Also owns 100 shares pref. stock of the Consolidated Traction Oo. 

By the terms of an operating contract. effective Jan. 1 1902, the Pitts 
burgh Rys. Oo assumed ae 9 of all the Pe of the Consolidated 
Trac. Co., the United Trac. Co. of Pitts. and their underlying companies 

Street Car Loop.—On J uly 8 1919 voters of Pittsburgh authorized 

®@ $6,000,000 bond issue for the construction of a down-town subway loap 
v 109, p. 371. Compare V. 108, p. 2330. 


Over-crowding Ordinance.—On Feb. 7 1911 Common Pleas Court No. 
eenderea a decision restraining city from entering or prosecetrs 4 am 
@pon 4o-called over-crowding ordinance, enacted July 30 1910 

Deciston.—For decision by Pa. Supreme Court, holding that city name 
collect tolls for use of Point and Smithfield 3t. bridges. see V. 94 1090 

Fare Decision.—In July 1918 the Penna. P. 8. Comm. held that the 
State constitution does not auth. municipalities, through contracts witb 
tallway cos., to take away from the people the right to ate fares. This 
decision was handed down in the case of the Borough of Wilkensburg against 
the co. based on hg notice of proposed increases in rates. V. 107, p. 402 
See also V. 109. 477; V..111, p. 1370 

Injury Judgmenis. —See V. 114, p. 1767. 


8TOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Com. stock, $2,500,000_.($50) ..-.. 
Pref. 5% .cum, $2,500 ,000($50 * 
Gen mtge. $20,000,000, red} 1913 5 A-O 
at 105 & int guar p & i__tf 
Income debs. $10. ,000..tf 1 


ane > “2'500.000 -2-=22 
2539. - 1953 
M saad Trust Co., N. Y., trustee. 


1913 6M-3 80.000 See text 

Oar trusts $450 .000 ($1.000) _{ Int. at co's office, weaetiy Title & Trust Co 
tf Pitteburgh, Trust 

Car trusts $110,000 ($1 000). 1916 5 33,000 See tez 

Colonial Trust ©o., Pitts., Pa., trustee. 

Bonds .—Of the te mtge. bonds, $4,090 .090 are to retire Southern Tra-- 

bonds aod $13.461.000 (of which spl .000 in treasury) are for extens 
betterments and improvements. V. 97. p. 444. 4A6. $1.968.090 are gnar- 
anteed, prin. & int.. by Philadelphia os,” Philadelphia Go. owns $10.000.. 
000 income debentures. Car trusts of 1913 mature March 1 1914 to Sept. 1 
1925, incl. $370.000 have been retired. Car trusts of 1916 mature 

$11,000 annually April 1 1917 A = $77 .000 have been retired. 


Guaranteed Bonds— pores Outstanding. Maturite 


West Liberty & Sub. St. ies | To08 5a JI-J $250.000 Jan 1 1935 
M $250,000 ($1.000) ¢__tf Int. at Oolontal Tr. Co., Pittsb., trustee 
Deht of Old Southern Trac. Co. 

80 Trac Ist M. coll tr, zg. $4.-/ 1900 A-O 4.000.000 Oct 1 1950 
000.000 ($1.000)__-c* ef|Int at tee Tr. Co Pitteburgh. Trustee 

West ane tos 4. F gen M,{f 1898 5J-J 1,0 0,000 Jan 1 193% 
$1.500 tf) Int at Union Tr. Oo.. Pittsburgh, Truste: 


wa loans of, West End Traction— 
Pittsbure rafton & Mans-/ 1894 5 J-J 176,000 July 1 1924 
field tot M RR Ae tf) Int. at ys antes Trust Oo., Pittsburgh 
Pitts & Weat End Ist M __tf 1292 § JI-J 3 900 See text 
Bonds.—The Southern Traction mortgage cannot be called before 
maturity. Philadelphia Compass owns $126,000. The Farmers’ De 
it National a of ittsburgh offered the bonds for sal: 
Oct. 1900. See V. 71. p. 864. Of the portion of the 5s of 1898 of 
the West End Traction atill unissued $490,000 are reserved to retire under 
Iving ponds. Bonds of the West Liberty & Sub. St are curranteed hy 
Pitts. Ry. Co.; they are not subject to call and have nosinking fund. The 
Pittsburgh & West End Ist Mtge. 5s matured July 1 1922 but the co. is 
taking advantage of 1 years’ grace at 6% provided for in mtge. 





Receiver’s Re —F lend: ears 1922, 1921 one 1920: 
Calendar — ——— 1922. 














1921. 1920. 

Passenpers Carried... ..ccccccece< 311,235,894 311,563,881 323" 119,360 
Operating revenue_________________ $21,370,527 $21. 541.312 $21,322, 503 
Operating expenses and taxes______- 17,724,174 17,661,992 18,754,795 

Operating income_____________-- $3,646,353 $3,879,320 $2,567,708 
Non-operating income_.____._____- 209,938 190,631 172,292 

CS ae ee $3,856,291 $4,069,951 $2,740,000 
BE tn 3,526,962 3,720,463 3,424,498 

Receiver’s net income, surplus- $329,329 $349,488 def$684,499 
Less verdicts, settlements, pre-receiv- 

ership damage claims.__.....-... _ ------ 186,498 225,559 

Ne $329,329 $162,990 def$910,058 


LATEST EARNINGS.—See Philadelphia Company above. 


ROAD.—The Pittsburgh Railways Co. operates 595.88 miles of track in 
Pittsburgh and outlying boroughs. Equipment consists of 1,419 closed 
cars, 221) open cars and 288 miscellaneous cars. Has long-time contract 
with Duquesne Light Co. for supply of light “— power. 

OFFICERS. es ae of Board, J D. Callery; Pres., Arthur W 
Thompson; V -P.. J wees: Gen. Mer.. P. N. Jones: Sec., W. B. Carson 
Treas., C. J. Ae, te Canenirathar’ CG. S. Mitchell.—V. 115, p. 2686; 
V. 116, p. 177, 411, 1050, 1412, 2389, o516: V. 117, p. 1018, 1463. 


(a) Mount Washington Street Ry.—A troliey road. 

ORGANIZATION. —~acorporeced in Pennsylvania on Oct. 8 1901 and 
later absorbed the Syee more Street Ry. Also owns the entire ($500,000) 
capital stock of the Mount Washington Tunnel Co. Stock of the Mount 
Washington Street Ry. is owned by the Pittsburgh Rys. The road is 
teased to the Pittsburgh Rallways Oo. for 995 years from April 1 1903 for 
all charges, including bond Interest. 

STOCK AND BONDS— Date. Interest Or eae Ont 
CONGR, Dae eee Gaacees ects 806cveandaas BED aeabéataen 
ist mor ea col tr.{ 1903 5 if) ‘000 April 1 1933 

$1,500, » Bold ($1,000) os Co. q a on Lives & Grant- 

uar, , prin and int...c*_t ing Annuities, Philadelphia, Trustee. 
are guaranteed, principal and interest, by endorsement, by the 
Philadelphia Co. Interest —_- in New York, Pywtere and Phila- 
delpnia. No sinking fund and bonds cannot be called. The stock of the 
ote pt Co. > been pledged as collateral under this mortgage. See 
dD. 

ROAD. or 12.765 miles of track for Pittsburgh to Mount 

Lebanon. Gauge, 5 ft. 24% inc.—V. 80, p. 222; V. 108, p. 379. 


ib) DW eshington & Concnshure © Ry.—A inins road. 
Default and Subsequent Pa See Pittsburgh Railways above. 
Stock all owned by Pittsburgh Rys. 

ORGANIZATION .—Incorporated in Pennsylvania on June 2 1902 
Successor on oy 2 1902 to the Washington Electric Street Ry. In Jan 


1909 i+ began operating the repay. tsps perpetual. 
Leased tn 1907 the Pitts. Canonsburg & Wash 


STOCK AND BONDS— Date. 


Maturity 


be ga " Maturity 
stock i DPC cnccuss Bélk  <ehibbeaine J { everest 
Wash Elec 8t Ry lst M____-_. 1897 58 125,000 Feb 1 1927 
First mortgage ,000/ 1902 5¢J-J 443,000 July 1 1932 
rasta tictite de ekaaiieits ieee c&r ont i 3 Colonial Tr. Co., Pittsburgh, Trustee 
second $500.000 5 J-D 185 ec. 1 1943 
i ‘000); Fed net ; & - Ms *. office of co. or Colonial Trust Co., 
0 weeks’ notice... Pittsburgh, Trustee. 


pwd —On ist mtge. ng a sinking fund of $5,000 Rote annum became 
operative after 5 years; $82,000 have been canceled, 000 of the new 
bonds are reserved to retire the bonds of the Wauningsos Electric ares Ry 
The 2d mtge. bonds outstanding are owned by Pittsburgh Rys. O 
ROAD.—Operates 16.64 miles in and between Washington. Tylerdate 
snd Canonsburg.—V. 87, p. 348; V. 88, p. 626; V. 106, p. 88; V. 116, p. 411. 


(c) Pittsburgh Canonsburs & Washington Ry. 
Default and Subsequent Payment.— ttsburgh Railways above. 
ORGANIZATION .—In 1907 was rinses for 30 years to the Washington 
® Canonsburg Ry.. which guarantees bonds, principal and interest. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturtts. 
4tock (1,590 shares, all owned by Pittsburgh Rys.). 
1 J-J $750,000 July 1 193? 


{ 1907 
‘st M. $750,000 ($1,000) gold{ Safe Deposit Trust Oo., Pitts., trustee. 
tfl at company office, ‘Pittaburgh. 
4econd mtg $600.000 ($1,-{_ 1913 ec. 1 1943 
000); red at 102 & int on{ Int. at office of co., Pittsb., or Safe ena 
10 weeks’ notice______- tf| & Trust Co., Pittsb., Trustee. 

Bonds. a mer, bds. Po 4 cote at 105 and int. on any int. date; 
cuar., p. & i ashington & Oanonsburg Ry. and Pittsburgh Rys. 
Second notthale bonds outstanding are owned by Pittsburgh Rys. Oo. 

ROAD.—Operates 12.02 miles of track pavers Oanonsburg anda 
Oastle Shannon. 80-Ib. rails.—V. 106, p. 87, 1231; V. 108. p. 2630. 


(d) Other Controlted Properties.— Bonded debi. 
Under date D oe. 1913 the following named companies controlled by the 
‘ttsburgh R a. as shown above filed mortgages to secure issues of 
ist M. 5% go d bonds (int. J. & D.c*tf) due pee. 1 1943 ( {par $1,000) but 
tallable, all or part, at 102 and int. on 10 weeks’ notice. he outstanding 
«mount tn each case is owned by the Pittsburgh Rys. Oo. 


Name of Company— ‘otat Auth. Total Issued. Trustee. 
Jedar Avenue St. Ry. Co__-_._- ..$40.000 $39.000 Col. Tr. Co., Pitteb 
30n Air Street Ry. Oo__._-.---- 100,000 45.000 Ool. Tr. Co., Pitteb 


West Shore Elec. St. Ry. Oo.___- 100.000 85.000 Col. Tr. Co. itte 
superior Ave.& Shad ve.St.Ry. 65.000 65.000 Ool. Tr. Pitts 
\lenport & Roscoe Elec. St. Ry ..500,000 127.000 Union te Go. ‘Pitts 


(2) United Traction Co. of Pittsburgh. 


Default—Bondholders’ Protective Commitiee.—In view of the default by 
he Pittsburch Railwavs in payment of the Jan. 1 1918 interest on _— 
United Traction Co. 5% bonds due in 1997 (subsequently all back int. 
this issue was paid) and on the.bonds of various other subsidiary comm 
anies (all back int. on latter also subsequently paid), a committee was 
‘ormed to protect the several bond issues affected. In Feb. 1919 the scope 
of this committee was widened so as to include all the bonds issued by cor- 
porations included in the system. V. 108, p. 684. In May 1923, however, 
the committee announced that having accomplished the main objects in- 
tended bonds deposited with the commictee might be withdrawn by the 
holders. For statement by committee see V. 116, p. 2389. The committee 
was composed of the following: 

Ohairman, Thos. Gates; Geo. H. Frazier, J. Rutherford Aa 
B. wen Griswold Jr., John H. Mason, A. A. Jackson, C. 8. W 
and A. O. Robinson; Sec., J. O. Wallace, 415 Chestnut St., Phila. D 
taries: Philadelphia Trust Co., Phila.; People’s Savs. & Tr. Co. of Pi tsb. 
a wens 5 & Tras Co. of Baltimore. V. 106, p. 1232; V. 108, p. 684: 

- 116, p. 2389. 


ORGANIZATION .—lIncorporated on July 27 1896, and in June 1897 
gurchased all the property and franchises of the Second Ave. and North 
tide traction companies, and secured control of the Pittsburgh Allegheny & 
Yenonesest through a lease for 950 years and the purchase of its stock. 

The Federal St. & Pleasant Valley Passenger Ry. is controlled 
BBS 4 its lease for 950 years to the North Side Traction. In 1902 leased 
the Pittsburgh & Birmingham Traction Co., East McKeesport Street Ry. 
and the Pittsburgh & Charleroi Street Rv. 

{n March 1899 the Philade! phia Co. offered to give $6,375,000 of its com- 
non stock in exchange for the $17,990,000 common stock of the United 
fraction. See V.68 p 479 In Oct. 1899 exchange of stock under this 
dlan was begun and all shares have been acquired and are now owned by 
ittsburgh woo 

On Jan. 1 1902 the Pittsburgh Railways Co. took over this property, 
snd, under tne terms of the operating contract, agrees to pay current divi- 
lends of 5% on the pref. stoc The agreement was until Jan. | oer and 
hereafter until terminated by three months’ notice from either part 

The Jan. 1915 and subsequent divs. on — pref. stock were P In 
feb. oer the management offered to each pref. shareholder of the United 











& 


Traction Co — 2-3% of his eT in a 5% mortgage bond of the Pitts- 
tern te propo to be guar.. by the Philadelphia Co.; or, y* an 
a 


tion $25 in pe for each share of stock ( r $50). 104, 
ipooadss 066 shares were acquired. - 
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STOCK AND BONDS— 


Pref, cum, $3,000,000 ($50)... -.-- 
United Trac gen m, gold. | 1897 
$10,000,000 ($1,000) __c*tf|Mar 


Pitte Alleg & Manchester __tf 
Second Ave Trac mtge, et 


Interest. Theor § Dteo.or Mat. 
J-J *$17,000, July'12,4%4% 
5 J-J 3.000,000 See text 
5 ¢ J-J 4,797,000 July 1 1997 
land Trust Co., Baltimore, Trustee. 

nterest is payable in New York City. 
satiate 5 1,495,000 Oct 1 1930 
1894 65J-D 2.020.000 Dec 1 1934 
$1,000) c* tf Maryanne rust Co., Balto., Md., Trustee. 
nterest at Browa Bros. & Co., N. Y.,or A. Brown & Sons, Baltimore. 
2d Ave Traction Co mtge__._tf 1893 656 J-J 392,000 July 1 1934 
Loans payable Dec 31 1922 1,585,671 

* All owned by Pittsburgh Rys. Co. 

The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies, subject only to annual 
charges of $259,800. 

Dietdends —On preferred divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100. p. . None since. See 
remarks above. On common, %% paid July 1903 and % each six 
months to and tncluding Jan. 1912. in July 1912, %. one since. 

ds.—The new United Traction mortgage is limited to $10,000.000 
bonds cannot be redeemed before maturity: Maryland Trust Co. of Balt- 
more ig trustee. Of these bonds, $5.196,000 are reservea to retire the divi- 
aionail bonds above mentioned. Bonds are iisted on the Philadeiphia and 
Baltimore Stock Exchanges. 

ROAD.—Controls 236.83 miles of track in all. 

REPORT.—Not now an operating company 

OFFICERS.—Pres., A. W. Thompson; V.-P., ~™ * 
Oarson; .,O. J. Braun Jr.; Comptroller, O. 8. Mitchell. Office, Pitts- 
burgh, Pa. Financial agents, Alexander Brown & Sons, Baltimore, Md.— 
V.111, p. 2141; V. 113, p. 2722; V. 114, p. 80, 1288, 1892. 


LINES CONTROLLED BY UNITED TRACTION OO. OF PITTS. 
(a) Federal Street & Pleasant Valley Ry.—Trolley. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATION .—Incorporated Feb. 20 1868, and has since consoli- 
dated its various subsidiary companies. The franchtse is perpetual. 

The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes, rentals, &c., and also $70,000, yearly in cash, payable Jan. 15 
end aay 15, equal to 5% on the $1,400,000 stock, of which it owns $750.- 
000. - 63. p. 31. 76. 189. 

The $92,000 5% bonds of the Federal Street & Pleasant Valley. due July 1 
1919, were extended for 2 years at 6%, but had not been taken up as of 
Oct. 1 1923, but interest was being paid at the rate of 6%. 

As of Oct. 1 1923 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Noy. 1 1920. 


STOOK AND BONDS— Date. Interest. Conmngnding - Maturtty 
Stock (par $25), ky 5 J-J $1,400, See text 
Oonsol mtge, $1,250,000, g,{ 1892 5 ¢@ J-J 1,078,000 May 1 1942 

($1,000), on 28 miles__c*tf\Int. at Fidelity Tithe & Tr. Co., Pittsburgh 


Underlying mortgages— 
Fed St & PL Val mtge____- tf 1889 
Allegheny & Bell Ist mtge__tf 1840 
Allegheny St lst mort tt 1890 
Perry St lst mortgage ¢ 5 J-J d Nov ‘ 
Troy Hill ist mortgage tf 1890 5 J-J 37.000 Nov i 19 

Bonds.—The consolidated mortgage of 1942 Is for $1,250,000, of which 
the balance unissued is iu the hands of trustee to retire all the other issues 
mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., p. & |., by United Traction Oo. 


ROAD.—Embraces 34.39 miles of track (including sidings) on about 17 
miles of street.—V. 106, p. 85, 929, 1230. 


b) Pittsburch & Birmingham Traction.—A trolley road. 

Bb Jan. | 1902 leased for 999 years to the United Traction Oo., which has 
agreed to pay all interest. taxes, &c., and also $150,000 annually as rental 
Lease is guaranteed by the Philadelphia Co. 


ORGANIZATION .—Incorporated Aug. 15 1889; Nov. 19 1889 leased 
P. & B. Passenger Ry., including South Side Pass. Ry. Co. Also leased 
and operated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver 
Incline Plane Co.; operated also Birm. Knoxville & Allentown Traction Oo 
in Aug. 1900 purchased the $400,000 capital stock of the West Liberty 
Gtreet Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
($50 ext $3,000.00 See text 
& i by sett 1889 


J. H. Reed; Sec., W 


6 J-J 


92,000 July 
5 J-J 


15,000 Nov 
i fro Nov 


5g M-N 1,500,000 Nov 1 1929 
Tr Co ($1,000) c*tf | Fidelity Trust Co. of Philadelpnia, Trustee. 
The So Side Pass Ry Ist M/ 1913 5A-O 10,000 Oct. 1 1953 


($1,000) not sub to call__tf\Int. at Colonial Trust Co., Pitts., Trustee 


Guaraniced Bonds— 
Birm Knox & A ist — ap 1891 62™M-S 500,000 Sept 1 193 
gold. interest guaranteed __\| Fidelity Trust Oo., Philadelphia, Trustee. 
Brownsville Ave St Ry lst M_ 1896 5 F-A 300,000 Aug 1 1926 
West Liberty St Ry lst matge.. {1900 5a J-J 400,000 July 1 1936 

Pittsburgh Trust Co., Trustee. 
ROAD.—Operates 30.44 miles of track, laid with 90-lb. rails. 
ANNUAL REPORT .—Not now an operating company.—V. 72, p. 776 


Lines Leased to Pittsburgh & Birmingham Traction Co. 
Mt. Oliver Incline Ry.—Owned, leased and operated by Ary & 
ham Traction Co. Stock, $100.000. Bonds, Ist M. 6s, (cpt) M. & 
N., due May 1 1954, $41,500. Red. at i05andint. Colonial Trust Co. 
Pittsburgh, trustee 


Default and Subsequent Payment.—See Pittsburgh Railways above. 


Pittsburgh Incline Plane.—Leased for 999 years to Pittsburgh & Birm- 

am Traction Oo., at rental equal to interess on bonds and 10% on 

$1 ,000 stock, free of tax; dividends were 9% yearly for some time, balance 

g carried to surplus. but were increased some time prior to Jan. 1 1902 

to 10%. The $150,000 1st M. 6s due July 1 1919 and the $100,000 2d M. 
@e have been p by the Philadelphia Co. 

STOCK AND BONDS— Date. Interest. Ouatenting- Maturity 
Stock (par $100) full paid... _._- Q-F $150, See text 
lst mtge ($1,000 each)___c*tf 1889 6 J-J 150,000 July 1 19189 
Gecond mortgag 6% 100,000 

ROAD.-—Road extends from Forty Hill. Pittsburgh. on Bradford Street 
¢o Washington Avenue, on top of hill.—V. 106, p. 87; V. 108, p. 2529 

c) Pittsburgh & Charleroi Street Ry.—A trolley road. 
tock owned by Pittsburgh Rys. 

ORGANIZATION .—Incorporated April 19 1902 and took over the Oh ar. 
leroi & West Side Ry.; is leased to the United Traction Oc. for 900 years 
from May 15 1902. Rentai is $1,000 per year. Bonds are guaranteed 
principal and interest. by the United Traction Co. and the Philadelphia Oo. 

The $55,000 Ist M. 5s of the Charleroi & West Side Ry.. due Sept. 1 
1919, were extended for 2 years at 6%, and again to Sept. 1 1922, but had 
got yet been taken up as of Oct. 1 1923, although int. at the rate of 6% per 
amnum was being paid regularly. 

STOCK AND BONDS~— __sODate. 
Stock $2.500.009 ($59 -2- ee LL hence .500, 
Charleroi & West Side 1st M_tf ____ 6% 55,000 Sept 1 1922 
Pitte & Oharleroi Ist M $2,-{ 1902 5@M-N 2,445,000 May 1 1932 

500,000 gold ( ge ed bet at Union Tr. Oo., Pittsburgh, Trustee 
Pitte & Charleroi 2d M $1,-{ 1913 5J-D 522,000 Dec 1 1943 

,000 ($1,000) red at 102/Int. at company’s office or Union Trust Co. 

& int. on 10 weeks’ noticetf| Pittsburgh, Trustee. 

Bonds.—Of the Pittsb. & Charleroi Ist M. bonds, $55,000 is reserved to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtge. bonds outstanding are owned by Pittsburgh Rys. Co. 

ROAD.—Operates a road between Pittsburgh and Allenport, by way of 
Oastle Shannon, Finleyvilie, Monongahela City and Oharierni. a distaace of 
50.268 miles. Completed in Sept. 1903.—V. 74, p. 1039, 1090; V. 76, p.752 

d) Allegheny Bellevue & Perrysville . 
RGANIZATION .—Incorporated in renee vania on Feb.8 1900. En- 


is owned by the Pittsburgh Rys. eased to the United Traction 
Co. for 995 years from March 1 1905 at a rental of 10% on the stock. 


STOCK AND BONDS— Date. Interest. Outstanding. ‘aturity. 


M. 
Stock $250,000 ($50) sone 10% $250. See text 
1905 A-O 935 


lst mtge $500,000 gold guar( 5 000 April 11 
Penn. Oo. for Ins. on L. & G. A..Phil., Trust. 


Interest. Outstanding. Maturity. 


($1 5005 ctf 





ble 
Bonds.—Are guaranteed, prin. & int., by Phila. Co. Interest ia paya 
at company’s office or by Brown Bros. & Co., N. Y. and Phila. No sins 
ing fund and bonds are not subject to call. 


ROAD.—Operates 16.638 miles of track from Allegheny, via Westview. 
to Bellevue. Gauge, 5 ft. 2% in. 


(e) Ben Avon & Emsworth Street Ry. 


ORGANIZATION.—Incorporated in Pennsylvania on June 17 1963. 
Entire stock is owned by the Pittsburgh Rys. Is leased to the United Trac- 
tion Co. of Pittsburgh for 995 years from April 1 1906 at 5% on stock. 


STOCK AND BONDS— Dae. Interest. Outstanding. Maturity. 
t So enaze $300.00 id{ 1906 s . 300,000 April 1ga0 
oO J 
a ° tf) Fidelity Title & Trust Co., Pittab., Tru _ 
Interest at Co's. office. 1 1043 
2d M $100,000 ($1,000) subf 1913 5J-D 79,000 Dec oes 
to call at 192 and int on 10 tas, at goo sist « hg, — gg & 
ks’ noti t o., Pitteburgh, Pa., . 
Bonds fa M bonds are guarantess. pee. , thy ae 
Co. 2d M bonds outatanding are own y . 
ROAD. Operates 5.3332 m. of track from Avalon to Dixmont. Gauge. 
& ft. 2% in. 


(f) East McKeesport Street Railway. 
Entire stock is owned by Pittsburgh Railways. 


ORGANIZATION.—Incorp. in Toate, 0 cane 26 1909. | uae te 
Onited Traction Co. of Pittsburgh for years from Jan. 2. 

Stock, $250,000 ($50); Ist M. 5% gold bonds, $250,000 (tf) ($1,000). 
Dated Dec. 1 1899. Due Dec. 1 1929. Int. J. & D. at Pidelity Title 
Trust Co., Pittsburgh, trustee. Miles, 8.27. 


(3) Consolidated Traction.—Trolley road. 


ORGANIZATION.—Chartered July 15 1895. The company absorbed 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass. Ry.. Le 
Street Ry., Highland Park Street Ry. and Negley Street Ry.). and onseapee 
ite leases of the Citizens’ and the ey! Traction companies, and 
acquired the control of the Pittsburgh, the eng! and the Central Trac- 
tion companies. In 1992 leased the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry.. 
and guarantees its bonds, principal and interest. V. 88. p. 882. 

On Dec. 4 1901 the stockholders of Philadelphia Company approved 
plan for absorbing the shares of the Consolidated Traction. See terms 
in V. 73, p. 1112. 286,880 shares common and 233,117 shares preferred 
have been 80 exchanged 

Interest Decision.—See V. 113, p. 847. 


STOCK AND EON DSs— Date. 
Oommon stock ($50) : 
Pref stock 6% cum ($50) 12,000.000 Nov ‘13, 3 
Equipment trust certificates{ 1914 5 A-O 50,000 See text 

50.000 Series ‘*B"’ Union Trust Co., Pittsburgh, trustee 
Oar trust bonds $200,000 gold{ 1916 5g A-O 60,000 See text 

($1,000) Series “OC” __c*tf\Colonial Trust Co., Pittsburgh, Trustee. 
Car trust bonds $800,000 gold/f 1916 5g A-O 240.000 See text 

($1,000) Series ‘*D" tf| Union Trust Co., Pittsburgh. trustee. 

Oar trust bonds $200.000 i | 1917 5M-N 117 .000 See text 

($1,000) Series ‘ FideHty Title & Tr. Co., Pitts., Pa., trustee. 
Port Pitt Trac mtge $1,000,-/ 1895 _5gJ-D 1,000,000 Dec 2 1935 

000 ($1,000) ¢ not red c* tf\Int. at Pittsburgh Tr. Co., Pittsb., trustee. 
Notes payable Dec. 31 1922... -.-- 1,516,057 

Stock. The pref. stock carries cum. divs. of 6% per annum and has th 
right to participate equally with the com. stock when that has received 6%. 
All arrears of divs. were paid up In Jan. 1903. V.76,p.48. First div. of 
1% on common paid Jan. 2 1903; then 1% July 1903; 1904 to 1911, incl.. 
2% per annum. In 1912, Jan., 1%; July, 1%. 


Bonds.—The equipment trust certificates Series ‘“‘B’’ mature $25,000 
comi-annually from April 1 1915 to October 1, 1924: $450,000 have been 
retired; they are secured by 100 cars costing $581,945. The Series “O 
car trust bonds mature in ten annual installments of $20,000 each from 
April 1 1917 to April 1 1926, inclusive. $140,000 have been retired. They 
are secured by 50 cars costing $221,000. Free from Penna. State tax. 
V. 102, p. 608. The Series “D"’ car trust bonds mature $40,000 each 
6 mos, from April 1 1917 to Oct. 1 1926 inclusive. $560,000 have been re- 
tired. They are secured by 175 cars costing $900,000. The Series “E 
car trust bonds are to be secured by 50 cars costing $225,000. They mature 
in 11 annual payments commencing Nov. 1 1918. $83,000 retired. 

The Fort Pitt Tract. bonds are secured by the Yo of the shares of the 
constituent companies out of which the Fort Pitt Co. was formed, namely, 
$300,000 Fort Pitt Pass. Ry. stock, $100,000 Gross St. Ry. stock, $100,000 
Highland Park St. Ry. stock, $100,000 Negley St. Ry. stock. 

ROAD.—Oontrols 224.21 miles of track in all. 

OFFICERS.—Pres., A. W. Thompson; V.-P., J. H. Reed; Sec., W, B. 
Oarson; Treas., CO. J. Braun Jr.; Comp., O. 8. Mitchell.—V. 113, p. 847. 

(a) Ardmore Street Ry. : ; 

ORGANIZATION .—lLacorporated in Pennsylvania on Oct. 31 1907. 
Road mostly on private right of way. Franchises in boroughs are perpetual) 
Oonsolidated Traction owns all the stock and guarantees the bonds, prin- 
cipal and interest. V. 88. p. 881. Philadelphia Co. owns $26,000 bonds. 

STOCK AND BONDS— Date. interest. Outstanding. Maturity. 


3tock $14,000 ($50) See text 
First mtge $1,250,000 gold 5g A-O $1,032,000 April 1 1958 
$1, ) c*tf\ (nt. at Colonial Trust OCo., Pittsb., trustee 
ds.—Remaining bonds are reserved for extensions and betterments 
No sinking fund, but subject to call at 105 and interest. 

rat), ——Ogaraces 8.22 miles of track between Wilkinsburg and Hast 
Pitteburgh.—V. 88. p. 881. 

Lines Controlled by Consolidated Traction Co: 

(a) Allegheny Traction. 

ORGANIZATION .—Incorporated July 23 1890. April 1 
sompany was leased to the Fort Pitt Traction Company for 950 
‘eutal of $25.000 per annum. Lease assumed by 

STOCK AND BONDS— Date. Interest. 
3tock, $500,000 (par $50) 5% 500,000 See text 


Guaranteed Bonds— 
Millvale Etna & ahaa 1893 5gM-N 741,000 Nov1l 1923 
Int. at Pittsb. Tr. Co., Pittsburgh, Trustee. 


Interest. 
J-J 


Outstanding. Maturity. 
$15,000,000 July ‘12, 1% 
e 


1896 this 
ears at a 
Jonsol. Traction Co. 


ieee Last dto 


Ist M $750,000..-_-_s-tf 
Dtvidends.—The semi-annual dividend of 24% due June 1 1901 was 
jassed, the proceeds being used to pay off the floating debt. In 1902. 
142: 1903 to 1920, incl., 5% per annum. 
OAD.—Including Millvale Etna & Sharpsburg, 21.755 miles of road. 
ti ced baksnenees Pamacal Gan Pitesouemh: Bolt 
efault and Subsequent Payment.—See ways 
LEASE.—I[ncorporated Dec. 21 1888. Leased from April 2 1896 te 
she Oonsolidated Traction for 950 years at 3% per annum on par value 
of $1,500,000 stock (see V. 61, p. 1154); and in May 1896 stockholders 
were offered privilege of exchanging their stock for receipts, which were 
‘edeemed at $30 per share on Oct. 1 1836 in Consolidated Traction Co. 
preferred stock at par. 29,173 shares of Cent. Trac. stock (out of 30.000) 
have been so exchanged. V. 62, p. 1087. 
STOCK AND BONDS. Date. Interest. Outstanding. 
Stock ($50) see text 3% A-O {30,000 shs. 


30 paid u text 
ist M $350,000 cable line.{ 1889 5J-J $375,000 July 1 1929 
$500 ntf\ Interest at Union Trust Co., Pittsburgh. 


1894 6A-O 125,000 Oct 1 1924 
Interest at Union Trust Co., Pittsburgh. 
Dividends.—Feb. 1 1892, $2 50 in stock in 1896, Feb., 2% in cash in 
1898, Nov., 144% in cash in 1899 and since 3% per year. 
ROAD.—9.27/ miles of road, of which it controlled by qonessip of capital 
stock , Central Passenger Ry., 34% miles.—V. 62, p. 948, 1087. 
{s) Citizens’ Traction.—A trolley road. 
RGANIZATION.—Incorporated July 6 1887. On Sept. 1 1887, = 
chased the entire capital stock ($200, ) of the Citizens’ Passenger Ry. 
which it now holds. Also owns stock of Aspinwall Street Ry. 
LEASE .— from Nov. 1 1895, to Fort Pitt Traction Co. (now 
Consol. Traction) for 950 years at 6% per annum on $3,000, capital 
In addition the lessee to pay a floating debt of $175,000, 
end at maturity mortgage debt. V.61, p. 661. 
The $250,000 P . St. Pass. Ry. lst M. 5s due June 1 1922 were not 
retiredjat maturity and had not been retired up to Oct. 1 1923. 


above. 


Maturity: 
See 


Ist M $250,000 ($1,000) _ntf 


Bonds of Central Passenger tf. controlled. 





Oct., 1923.] 


STOCK AND BONDS— Date. 


; Interest. Outstanding Maturity. 
Stock ($50) fully paid _.._.__ ___- 6 M-N $3,000,000 f.p. See text 
lst mtge. ($1,000) not me | 1887 5 A-O 686.000 Oct 1 1927 
sail enditncraati: f | Fid. Title & Tr. Co., Pittsburgh. Trustee. 
subject to cal]__....___- tf\ Fid. Title & Tr. Co., Pittsburgh Trustee. 
Bonds of lines whose stocks are owned— 
Penn. St. Pass. Ry. lst M____ 1892 250,000 June 1 1922 


§ J-D 
Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 
ROAD.—Owns 37.8 miles of trac« on 15 miles of street. —V. 106, p. 818. 


(d) Duquesne Traction.—A trolley road 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

LEASE .—Incorporated Jan. 25 1890. Leased from April 2 1896 to 
she Consolidated Traction for 950 years at 4% on the $3,000,000 stock 
but dividends for a year and a half were withheld for payment of floating 
debt of $180,000. In May, 1896 stockholders were allowed to exchange 
their stock for receipts, redeemed Oct. | 1896 at $37 per share in 6% pre 
ferred stock of Consolidated Traction Company at par. 52.635 shares out 


of 69.000 have been so exchanged See V. 42. p. 1087. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) fully paid ------- i; eee Text $3,000,000 See text 
Div. payable at Fidel. Tit. & Tr. Co., Pitts. 


First mortgage___.-.---- c*tf{ 1890 5 J-J 1,368,000 July 1930 

\Fidelity Title & Trust Co., Pitts., trustee. 
Dtvtdends were 5%, J J, Dut in 1393 and 1594 none paid; in 13895. 4% 
im 1896, none; in 1898, 3%; in 1899 and since. 4% yearly. 


ROAD.—At time of lease In 1396 controlled 11 companies, having a: 
Dresent 37.1995 miles of road.—V. 62, p. 948, 1087: V. 106. p. 85, 1230 


(e) Fort Pitt Traction.—See *‘Consol. Traction Co.”’ 
(f) Monongahela Street Railway. 


ORGANIZATION.—On May 26 1898, absorbed by consolidation the 
6chenley Park & Highland, Homestead & Highlands, Braddock & Home 
stead and the Braddock & Duquesne. 

In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East 
Pittsburgh Street Ry., the Wilkinsburg & Verona Street Ry. and the 
Pitcairn & Wilmerding Street Ry. (construction of latter two roads com 
pleted during the year 1903-04), were merged in the Mononghela Street Ry 
and stock was increased from $1.000.000 to $7,000,000. See V. 73 
p. 1112. On Jan. 1 1902 the Monongahela Street Ry. was leased for 999 
years to the Consolidated Traction Co. for interest, taxes, &c., and an 
annual rentai beginning with $165,000 the first year and increasing $18,750 
each year until $315,000 is reached. Lease is guaranteed by Philadelphia 


Oo —s*wFFirst dividend under lease (2%) was paid in July. 1904. See V. 79 
- 269. In 1905, Jan..14%%; July, | 3-5%; in 1906, 3.26%; in 1907.3%% 


1908. 3.86%: in 1909, 4.12%:in 1910.4.37%:in 1911 and since. 44% 
Dawes ana Subsequent Payment on Pitcairn & Wilmerding 5s.—See Pitts- 
ourgh Rys. and United Traction Co. above. 


STOCK & BONDS— Mtles.Date. Interest. Outstanding. Maturtiy 


Stock. $7, [ ae ---. See text $7.000,.900 See text 

Mon. St. Ry. Ist mtge_____ 17 1898 5¢J-D 998,000 June 1 192 
i ,000 000 gold... tf| Union Trust Co., Pittsburgh, Trsutee. 

. SF See 
2,000 .000 g abet “pr -- 1899 5@M-S 1,993,000 Sept1 1929 

ARES r. 

Wilk. & Ver. M., $700,000| -.. 1901 58J-D 620.000 June 1 193) 
B- ($1,000) _.c&r____tf 

Pt. & Wil. M., $700.000.g,)} -. 1961 5eJ-J 588,000 July 1 193) 
($1,000) c&r__tf_....--- f 


Bonds.—The Union Trust Co. of Pittsburgh is trustee of all mortgages 
and interest is payable at Melion National Bank. The Wilks. & Ver. bonds 
are guaranteed, prin. & int., by Wilk. & E. Pitts. St. Ry. Co., Monongahels 
8t. Ry. Co., Consol. Traction Co. and Phila. Co. Co. of Pittsburgh. 


ROAD.—Owns 70.4 miles of track, including branches; 90-Ib. rails. 

REPORT .—Not now an operating company. 

OFFICERS.—Pres., W. L. Mellon; V.-P., A. W. Mellon; Treas., W.8 
Mitchell.—V. 72, p. 776: V. 79. p. 269, 627, 735. 


(g) Pittsburgh Traction.—A trolley road. 

ORGANIZATION .—-Incorporated April 30 1887. 

LEASE .—Leased from April 2 1896 to the Consolidated Traction for 950 
years at 7% on the $2,500,000 stock (see V. 61, p. 1154) but 14% years 
Gividends were used to pay floating debt of $250,000. The full 7% ts now 
being paid. In May 1896 stockholders were offered receipts for their stock 
— were redeemed at $70 per share on Oct. | 1896 in preferred stock o 

onsol. Traction Co.; 49,300 shares out of 50,000 have been so exchanged 
Bee V. 62. p. 948. Pittsburgh Traction owns the $250,000 capital stot: 
of Bloomfield Street Ry. and guarantees the bonds 

The $250.000 Bloomington St. Ry. lst Mtge. 5s due Aug. 1 1923 had not 
been retired up to Oct. 1 1923. 


STOCK AND BONDS— ss Date. Interest. Outstanding. Maturtiy 
Btock $2,500.000 ($50)...-... ---- 7 A-O 31 $38 per sh.pd.in.See text 
rf 7 eee o° 08) ee 5 A-O $750,000 Oct 1 i927 


idelity Title & Trust Co., Pitte., Trustee. 


Bloomfield Street Ry les 1893 5 F-A 250.000 Aug l 1923 
| OE ae c*_tf\ Interest at Pittsburgh Trust Co., Trustee. 
Stock.—Issued 50,000 shares, on which $38 each has been paid. 
DIVIDENDS .—At company’s office, Pittsburgh. Dividends in 1895 

6%: in 1896, none—see above; in 1898, 54 %; in 1899 and since, 7%. 
ROAD.—Owns 18.51 miles of track. 


(h) Suburban Rapid Transit Street Ry. 


ORGANIZATION .— Was leased on Jan. 1 1902 to Consolidated Traction 
Qo. for 900 years at an annual rental of $56,000, as well as paying all charges 
tncluding interest and taxes. 


STOCK AND BONDS— 


Guaranteed Bonds— 


Interest. Outstanding. Maturtty 

Gtock $1 .400,000............ ..-- J-J $1,400, See text 

First mortgage, $200.000, gf 1913 68@M-S 200,000 Sept 1 1953 

GE 6 esbccuncnsed ¢.tf{ Int. at Farmers’ Dep Nat Bank, Pittsburgh 
Coloniai Trust Co., Pittsburgh, Trustee. 

Dtotdends.—In 1903 


£%itn 1904 Jan... 3%; July .1 34%: nce 4% ver ane 
Road.—Operates 11.88 miles of track on 6 miles of street. 


(i) Morningside Electric Street Ry. 


ORGAN cy pte pg h in Pennsylvania on July 14 1904. 
Entire stock is owned by Philadelphia Co. Is leased to the Consolidated 
fraction Co. for 995 years from Sept. 30 1905 at a rental of 5% on steck 
and interest on bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Btock , $24,000 ($50)__..._... ---. 5 A-O $24,000 See text. 

Ist mtge $200, goldf 1905 5gA-O 200,000 Oct 1 1938 
($1, ing 3 prin and{Int. at office of Brown Bros. & Co., Phila 
int by Phila Co____- c*_tf|Penn.Co.for Ins.onLives & G.A.,Phila.Trus 


ROAD.—Operates 3.31 miles of track. Gauge 5 ft. 2 in.— V.107,p.2188 
(4) Seventeenth Street Incline Plane Co. 

ORGANIZATION .—Is a reorganization on Dec. 28 1904 of the Penn. In 
cline Plane Co. Entire stock is owned by the Philadelphia Co. War 
operated by the Pittsb Rys. Oo. up to Jan. 16 1918. since when it hae 
been separately operated. 

STOCK AND BONDS— Date. 
i EE i bncnnece sete 3 aceernace 
lst mtge $125,000 ($1,000)/ 1905 5cur M-S 

aes c*_tf\ Int. at Colonial Tr. Oo., Pittsburgh, Trus 
.—No sinking fund, and bonds are not subject to call. 
teed, prin. & int., by the Philadelphia Co. 

EARNINGS.—For year end. Dec. 31 1922, gross, $43,128; net, after 
taxes, $6,159; other income, $1,271; int., &c., $7,433; bal., d 

OFFICERS.—Pres., A. W. Thompson; V:-Ps., J. H. Reed and W. B 
Carson; Sec., E. W. Washabaugh; Treas., C. J. Braun Jr.; Comptroller 
C 8. Mitchell. 
Bea Valley Traction.—A trolley road. 

{9 385 1905 entire stock was acquired by the Philadelphia Co. of Pitte- 
burgh. V.81, p. 506. 

RGANIZATION .—Incorporated in Penn. in uity June 29 1891 
- owns entire stock of Beaver Valley St. Ry. and of Central Electric St. Ry. 


Co., purchased Aug. 8 1891, opera 
feos and franchise perpet 


a 


tee 
Are guarap- 


them as one road under 999-year 


ELECTRIC RAILWAYS 





105 


In 1900 stock was increased from $300,000 to $1,000,000 and then pur- 
chased the stock and property of the People’s Electric Street Ry. of Roches- 
ter, the College & Grandview Electric Street Ry., the Rochester & Monaca 
Electric St. Ry. and the Beaver & Vanport Electric St. Ry.; also owns en- 
tire capital stock of Riverview Electric St. Ry. Co., the Freedom & Conwa 
Electric St. Ry. Oo. and the Vanport Electric St. Ry. Co., none of whic 
das any separate bond issue. In Jan. 1902 authority was given to in- 
crease stock from $1,000,000 to $1.500,.000. 

Consolidation.—The Penna. P. 8. Comm. in Mar-h 1922 approved the 
sale of the corporate powers, franchises and property of the following streets 
railway companies to the Beaver Valley Traction Co. under a consolidation 
of traction interests: People’s Electric, General Electric, Beaver Valley 8t. 
Ry., Rochester & Monaca Electric, Freedom & Conway Electric, Riverview 
Electric, College & Grandview Electric, Beaver & Vanport Electric and 
Vanport Electric St. Ry. Weare officially informed that the consolidation 
into Beaver Valley Trac. Co. of a number of subsidiary street railway eos. 
is merely legal consummation of a step which has been in practical effect 
for a considerable time. It entails no change in operating methods er 
accounting. V. 114, p. 1285. 

,_ Bus Line.—In Aug. 1923 it was stated that the co. was operating a bus 
line between Beaver and Vanport, Pa. V.117, p. 552. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock RR ES eae ee eee oR (fae Ss 
First con mortgage (closed){ 1900 5g A-O 675,000 Oct 1 1950 


|| REP c*tf{Int. at Pa. Co. for Ins. on Lives & Granting 


| Annuities, Philadelphia, trustee. 
General mortgage $3,000,000) 1903 5g¢M-N 957,000 Nov 1 1953 

($1,000) gold c*tf /Int. at Northern Trust Co., Phila., trustee. 
Car trust bonds gold $72,000/ 1917 5 J-J 36,000 See text 

($1,000) Fidelity Title & Tr. Co., Pittsburgh, trustee. 

Bonds.—Of the gen. mtge. bonds, $675,000 are reserved for prior liens 
and the remainder for extens. and improvements at 75% of cost. See V.77, 
p. 2158. $232,000 owned by Phila. Co. Both issues redeemable at 110 
and interest. 

The car trust bonds mature $6,000 each Jan. 1 to 1929 and are secured 
by 12 motor cars. $30,000 retired. 

ROAD.—Owns and operates 35.41 m. of track, connecting the various 
towns and boroughs in the Beaver Valley from Morado Park southerly, via 
Beaver Falls, to Beaver and Vanport, and to Rochester and Conway. Laid 
with 90-lb. and 73-ib. girder rails. Owns 47 closed and 3 open passenger 
cars and 9 miscellaneous cars. 

EARNINGS.—For year ending Dec. 31 1922. gross, $530,206; net, after 
taxes, $118,669: oth. income, $1,133; interest, rents, &c., $110,242; discount 
on securities sold, $1,304; surplus for year, $8,256. 

OFFICERS.—Pres., A. W. Thompson; V.-Ps., W. B. Carson and E. E. 
Hamilton; Sec., E. W. Washabaugh; lreas., C. J. Braun Jr.,; Compt., C. 8. 
Mitchell.—V. 87, p. 345: V. 196. p. 2995; V. 199 p &7K- V. 112. p. 1148 
1616, 2413; V. 114, p. 1285, 2239; V. 116, p. 2992; V. 117, p. 552. 


(6) Pittsburgh & Beaver Street Railway Co.—A trolley road. 

ORGANIZATION .—Incorporated in Pennsylvania Jan. 23 1908 
Franchises perpetual. Capital stock $235,000 ($50 par), all owned b 
Philadelphia Co. Bonds authorized, first mortgage gold, $1,500,0 
issued, $750,000, all owned by the Philadelphia Co.; dated July 1 1908, 
jue July 1 1958 (tf). Int. 5%, payable Jan. & July at oonqeay © office 
Pitts. Union Tr. Co. of Pitts., trustee. Are guar. p. & 1. by Phila. Oo. 

ROAD.—Operates 14.98 miles tn and between Baden, Boaver County! 
and Leetsdale, Allegheny County, Pa.—V. 117, p. 1018, 1664. 


(7) Clairton Street Railway Co.—A trolley road. 


ORGANIZATION .—Incorp. in Penna. May 5 1904. 
$30,000 ($50) all owned by Pittsburgh Railways Co. 


ROAD.—Operates one mile of track in the Borough of Clairton, Al. 


l-gheny County. 
ELEOTRIO LIGHT AND POWER. 

Duquesne Light Co.—Entire com. stock is owned by the Phila. Oo. 

Incorp. on Aug. 25 1903 under the laws of Pennsylvania. 

In Feb. 1912 the Duquesne Light Co. was purchased in the {noterest of 
Phila Co. (V.94, p. 560). andin Nov. 1912 1t was merged with the Monon- 
gahela Lt.Co.and Oakmont & Verona Lt., Ht. & P. Co. In Dec. 1912 
it Increased its stock from $3,000,000 to $25,000,000 preparatory to acquir- 
ng control of the electric-iighting properties owned by the Phila. Oo. 
Merger effective Jan 1 1913. 

Owns the entire stock and bonds of the Allegheny County Light Co., the 
entire stock and bonds of the Southern Heat, Light & Power Co., the Al- 
legheny County Steam Heating Co. and $500,000 bonds (entire issue) 
of the East End Electric Light Co. On Dec. 31 1912 ieased for 50 years 
the Allegheny County Light Co., which in turn leases the Southern Heat, 
ams 3 Doe Co. and Monongahela Light & Power Co. for 900 years from 
an. 902. 

On July 27 1921 purchased all the property and franchises of the Equitable 
Joal & Coke Co., which co. has been dissolved (for history see ‘‘Electric 
Railway’’ Supplement of April 30 1921.) 


Franchtse is perpetual. Has contract extending to 1963 to supply ab 
electricity used by the Pittsburgh Rys. Also has contract with the city of 
Pittsburgh for street and other municipal lighting and power purposes. 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City CouncD 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on nor- 
- prices for poor and supplies; contract has since been signed. See also 

- 114, p. 1185. 

On Jan. 1 1921 the co. acquired from the City u! “ittsburgh the North 
Side light plant at the price of $378,652. V.111,p. 2141 

In March 1923 the co. issued $15 


Capital stock 


15,000,000 Ist pref. 7% stock, Series “‘A,” 
and $10,000,000 partic. (2d) pref. 8% stock, proceeds being used for t 

retirement of previously outstanding senior securities of the co. and for 
add’ns, impts., exts. and acquisition of add'l property. V. 116, p. 1056, 
1537. Compare V. 116, p. 2642. All the outstanding ‘‘old’’ 7% pref. 


stock has been called for payment May 11923 at115&divs. V.116,p.941 
STOCK AND BONDS— Date. Interest. Outstanding. Maturttp 
Jommon $25,090,000 ($100)__ ..-. Monthly $18,226,000 See text 
1st pref $150,000,000 Ser ‘‘A’’ , 
OL). SS a aes 7Q-M 15,000,000 Sept '23, 1% 
Partic (2d) 


ref $125,.000,000 
Ser ‘‘A”’ 3% cumulative.... ---- 8% 10,000,000 Aug’23, 2 
ist M & coll tr $100,000,000\| 1919 6¢@J-J1_ 31,718,500 July 1 1 

($500 & $1,000) F5.000,000/ 1921 734 & FI 10,000,000 July 1 1036 
15-year conv de y J y g J- A A uly 

($300 and a aap Pee So National Bank, New York, Trustee. 


Bonds of leased Cos .— 
“STRESS Gi Sod SL, REED we St Feeee tered Be 
F atl nt. a e at. . “ 
sia ‘ ° i\Union Trust Co of Pittsburgh. trustee. 
Stock.—The 1st pref. 7% stock, Ser. ‘‘A,”’ is call. all or in part at $116 
and divs. Exempt from Penna. 4-mills tax. V.116, p. 1056. Listed op 
N. Y. Stock Exchange. V. 117. p. 898. 


Bonds.—The first mtge. & coll. trust 6s are secured Ly J 
sll property owned in fee and by a first lien on the co.’s leasehold intereste 
and on certain bonds and virtually all the stocks of its subsidiaries. The 
proceeds of the $25,000,000 of these bonds were applied as follows: 

(a) $12,000,000 (together with certain cash from other sources) were 
used to retire (by call on Jan. 1 1920 at 101 and int. V. 169, P: 2267) $12,000, 
900 Duquesne Light Co. 3-yr. 6% secured notes, due July 1 1921 (V. 107, p. 


a first mtge. on 


807). (b) $10,295,390 deposited with the trustee and—or with its d 

Pe ey and may 0 7 be a > time to ae — rey, or ro 
burse the company in part for cash expenditures a ,648, 
mode (1) in connection Pith the construction to an initial installed capaci 


of 69.000 k. w. of the new Cheswick power plant; and (2) for perman 
additions and extensions to the property. (c) The remaining $1,281,500 
were delivered to the trustee to be held pending the fulfillment of certain 
conditions. The auth. amount of these bonds was in to $100,000.- 
000 and the co. received the $1,281,500 bonds previously mentioned as being 
Jeposited with the trustee out of the initial issue of $25,000,000. The re- 
maining $68,281,500 bonds may be issued under certain conditions for pur- 
poses enumerated in V. 109, - 176. The mtge. provides for a maintenance 
and depreciation fund of not less than 15% of the gross operating revenues 
of the system. egistered bonds in the $1,000 denom. only. Red. onan 
(nt. date at 105 and int. Free Penn. 4-mills tax. V. 109, P; 176; V. 111. 
0. 298. Listed on the N. Y. Stock Exchange. V.112, p. 4/4. 


Debentures. —The 7\4%% deb. are conv. par for par from July 1 1923 to 
July 1 1934, incl., into 8% pref. “B” esoek. Call, on any int, date on 90 
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5 notice in blocks of not less than $500,000 at 107% and int. to and incl 
July 
erp 


1 1922 thereafter at premium becoming \% of 1% less for each year of 
ired life. Penna. 4 mill tax refunded. V. 112. p. 2195. 

Diridends.—First div. on 7% pref. stock, 1% %. paid May 1915 same rate 
quar. since. First quar. div. oncom., 1% °%, paid Mar. 31 1913: June 1913, 

“47,: Sept., 14%%. Feom Oct. 1913 to and incl. August 1922 divs. of 

-12 of 1% were paid each month; Sept. to Dec. 1922 at the rate of 5-6 of 

7: Jan. 1923 and thereafter to and incl. Sept. 1923 at the rate of 2-3 of 

monthly. 

REPORT.—For years ending Dec. 31 (Duquesne Light Co., Penna. Lt. 
& Power Co., Cheswick Power Co., Beaver County Light Co., Midland 
Electric Light & Pow. Co.). Transactions between companies eliminated. 

1922. 1921. | 1922. 1921. 
$ $ $ $ 

Gross earns__16,928,746 16,092,270 
Net, aft. taxes 6,599,227 6,107,982 
Other income. 323,133 231,900 


Impts. & bet'ts 
written off. 
Misc. losses -—- 
- —— —— Depreciation — a a 
Total net inc. 6,922,360 6.339.882 Preferreddivs. 373,882 395.503 
Int.,rents,&c. 2.532.792 2,113,387 Common divs. 1,640,340 1,549,210 
. taxes,&c., cael Gedubabetainaliaesd 
onsaleofsec. 156,345 193,029 Surp. for year. 2,218,512 2,088,264 

LATEST EARNINGS.—See Philadelphia Company. 

PROPERTY, &c As of Dec. 31 1922 had a power station generating 
capacity of 272.950 k.w.: 10.025 miles of distributing lines: 940 miles of 
transmission lines, and 8&4 of underground conduit. 156,847 customers 
total contracted load, approx. 455,188 k.w.: supplies 5.527 are lamps 

Output for 12 months ending Dec. 31 1922, $45,227.690 k.w.h. 

OFFICERS Chairman of the Board, James D. Calleryv 
Thompson; V.-P., J. H. Reed: V.-P., C. S. Cook; Sec 
Treas., C. J. Braun Jr.: Compt... C. 8. Mitchell.—V 
1288: V. 115, p. 181, 650. 764, 2586; V. 116, p. 182, 941, 

2519, 2642; V. 117, p. 330, 673, 898. 


ARTIFICIAL GAS. 


(1) Consolidated Gas Co. of Pittsburgh. 

Ail the common stock and $206,750 of the pref. stock owned by Phila- 
delphia Co. $3,031,000 of the outstanding bonds are owned by the Equita- 
ble Real Estate Co., a subsidiary of the Philadelphia Co., and $5,000 by 
Philadelphia Co. 

The Consolidated Gas Co. operates under a perpetual charter and with 
the Allegheny liluminating Co. and the South Side Gas Oo. constitutes th- 
only gas-manufacturing companies in the city of Pittsburgh and the exclu 
tive right to manufacture illuminating gas is vested in them. These com 
panies discontinued operations in June 1919. 

Owns entire $2,000,000 stock and $1.682.928 bonds of the Allegnes) 
(uminating Co. and pledges them under its first mortgage. 


Default.—int. due Feb. 1 1916 on the Ist M. 5s was defaulted. 
of bonds has been called for by the following committee: C.8 W. Packard 

hairman; A. ©. Robinson, Thomas 8S. Gates, B. Howell Gris 
wold Jr.. D. H. Hostetter and T.G. Daub; Sec., E.L. Brantigam, 517 
Ohestnut St., Phila. Depositaries, Penn. Co. for Ins. on Lives & Granting 
Ann., Phila., and Safe Deposit & Trust Oo., Pittab. V. 102. p. 525. 1989 

In Dec. 1918 holders of the Ist mtge. bonds were offered in exchange fo: 
sald bonds $925 of Philadelphia Co. 6% pref. stock for each $1,000 bond 
the exchange becoming effective upon the acceptance of this offer by holders 
of at least 80% of the bonds and the withdrawal of the suit instituted as 4 
result of the default on these bonds noted above. V.107, p. 122.92. This 
plan has been carried out, suit having been withdrawn, and all but $9,000 
Dar value of bonds having been exchanged up to Oct. 1 1923. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturtty 
Oommon $4,000,000 ($50) .000 ,000 
4% cum $2,500,000 ($50 2.000.000 Aug’22. 2% 
mortgage $3.045, 5 See text Feb 1 104* 
$1,000) « Maryland Trust Co., Baltimore, Trustee 


nt. on bonds is payable a N. Y.. and Alex. Brown 
& Sons, Baltimore. 


{?) South Side Gas Co. 
+751 shares of stock are owned by the Philadelphia Oo. 


ORGANIZATION .—Incorporated Jan. 25 1882 in Pennsylvania. Stocb 
euthorized and issued, $500.000 ($25). 


THE WEST PENN CO —The Nov. 1923 edition of our ‘‘Railway & 
Industrial’’ Supplement will carry a map showing the location, &c., of the 
various properties controlled by the American Water Works & Elec. Co. 
(among them the West Penn Co. and subsidiaries) 


ORGANIZATION .—Controlled by American Water Works & Electric 
Co., Inc. Incorp. in W. Va. July 11 1911, as Black River Water & Power 
Co. The name was changed to West Penn Traction & Water Power Co. 
April 20 1912 and to the West Penn Co. June 21 1922. Owns all of the 
outstanding com. capital stock ($10,000,000) of the West Penn Rys. Co., 
and all of the outstanding pref. stock ($2,369,000 par value) and as of 
Sept. 30 1923 (910,116) of the $1.000,000 outstanding com. shares without 
nominal or par value of the West Penn Monongahela Co.; (in July 1923 the 
co. offered to purchase the remaining outstanding stock of the West Penn- 
Monongahela Co. at $5 per share, payable $1 25 in cash and 25% on July 15 
1924, July 15 1925 and July 15 1926. V. 117. p. 441); also all of the out- 
standing capital stock of the West Penn Realty Co., and of the Tri-State 
Improvement Co. 

On July 9 1923 the stockholders approved and ratified a plan which 
enlarged the corporate powers and purposes of the co. and increased its 
auth. capital to $50,000,000 of pref. stock (par $100) and 500,000 shares 
of common stock, no par value. The pref. will consist of 419,453 shares 
($100 par) new 7% cum. pref. and 80.547 shares of 6% cum. pref. now 
outstanding. Holders of the outstanding 6° cum. pref. were given the 
right to exchange their stock par for par for the new 7% cum. pref. Holders 
of old common were asked to exchange their stock share for share for new 
common stock of no par value. V. 117, p. 209. In Sept. 1923 the co. 
offered holders of the 6% cum. pref. stock of the West Penn Rys. Co. its 
own 7% cum. pref. stock in exchange therefor, share for share. V.117,p.1237. 

sSTOCK— Date. Div. Paid. Outstanding. Last Div. 
Common 500.000 shs (no par)_ ___~ ee een *225,000shs 
Pref7 % cum $50,000 .000 (3100) ? 7% x$18 054,700 Pras 
3-year debentures $2,500,000) 1922 6¢J-D15 2.439.500 June151925 

($500 & $1,000) gold__c*tf {Equitable Trust Co., N. Y., Trustee. 


Deposi 


4F-A 
F-A 
Oo.. 


rown Bros. & 


_ * After exchange of $22,500,000 of $100 par value com. stock outstanding 
for new com. stock without par value, share for share. 

__,x After exchange of the outstanding 6% cumul. pref. stock for the new 
7% cumul. pref. stock, share for share, of the West Penn Co., and the 
exchange of the outstanding 6% cumul. pref. stock of West Penn Rys. Co., 
including that being paid for on the deferred payment plan. 

Stock.—The pref. is classified into 80,547 shares of 6% cumul. pref. and 
419,453 shares of 7% cumul. pref., the holders of the 6% cumul. pref. 
stock having the right on and after Aug. 15 1923, and prior to Nov. 2 1923, 
to convert their holdings, share for share, into 7% cumul. pref. stock. 
The 6% cumul. pref. stock so acquired by the West Penn Co. upon exchange 
shall not be extinguished but shall be converted into 7% cumul. pref. stock, 
and as such held, sold or re-issued. The new 7% cumul. pref. is subject 
to redemption in whole or in part upon 30 days’ notice at $115 per share 
plus accrued divs., and in the event of liquidation is entitled to par and 
accrued divs. in preference to com. stock. It has not voting power except 
that in case four quar. divs. are in default it shall have equal voting power 
share for share with the com. stock until the defaulted divs. have been paid. 
a «aaa and pref. shares are listed on N. Y. Stock Exchange. V. 117, 
p. . 


Debentures.—'Phe 3-year debs. were red. all or in part on 30 days’ notice 
at 103 and int. to June 15 1923, less 1% for each year ending June 15 there- 
to maturity. Sinking fund to retire $100,000 of debentures annually 

if purchasable at or below par, provided for. Debentures so purchased 
to be canceled. Int. on debs. is payable at the office or agency of the co. 
in ne York or at the agency of the co. in Chicago. Penna. 4 mills tax 
n A 


Dividends .—Divs. at the rate of 6% per annum. on the pref. stock have 
been paid in cash in quar. installments from date of organization to and 
incl. Aug. 15 1923, except for the period from Jan. 1 1914 to Sept. 30 1916, 

hich period 164% accumulated. This accumulation was paid 74 
{in cash in quar. installments of 14% each, on May, Aug. and Nov. 
1921; Feb., May and Aug. 15 1922, and the remaining 9% on Aug. 15 1922, 





in interest-bearing warrants payable in three equal installments on Feb. 
and Aug. 15 1923 and Feb. 15 1924. The two installments of prin. and 
int. due on these warrants on Feb. and Aug. 15 1923 have been paid. In 
Oct. 1923 an initial div. of 1%% was declared on the new 7° cum. pref. 
V.117, p. 1779. An initial div. of % of 1% was paid on com. in March 
1923. In June 1923, % of 1%. In Sept. 1923, 50c. 
EARNINGS.—Preliminary report of West Penn Co. for years ending 
Dec. 31 (including subsidiaries) 
12 Months Gross Earns. Net after 
to Dec. 31. (all sources Tazes. . 
1922 $17.323.089 $5.465.045 $638,216 $4,360,174 $1,745,087 
1921 14,189,777 3,945,100 566.158 3,046,749 1,464,508 
OFFICERS.—Pres., A. M. Lynn; V.-P., C. P. Billings; V.-P. & Sec.. 
R. B. Keating: Treas. & Asst. See , CO. OC. McBride: Asst. Sec . WwW _K. 
Dunbar and G. E. Murrie; Asst. Treas., C. F. Kalp and R. C. Lighting; 
Gen. Aud., M. W. Glover, Pittsburgh.—V. 116, p. 2995; V. 117, p. 209, 
441, 1018, 1237, 1799. 


WEST PENN RAILWAYS CO, 


All of outstanding com. stock is owned by the West Penn. Co. 


ORGANIZATION.—A consolidation on May 23 1917 of the old West 
Penn Railways Co. with the Brownsville Street Ry. Co.. Greensburg & 
Southern Electric St. Ry. Co., Latrobe 8t. Ry. Co., Latrobe Hecla St. Ry 
Co.. Masontown-Morgantown St. Ry. Co.. Pitteburgh McKeesport & 
Qonnellsville Ry. Co.. Uniontown Radial St. Ry. Co. and West Pane 
{nterurban Ry.Co. (all of the capital stock of which corporations had been 
»wned by the West Penn Kys.) and with the West Penn Traction Co, 
McKeesport & Irwin Ry. Co., Pittsburg McKeesport & Greensburg Ry 
Mo. and White Electric Traction Co. (for terms of consolidation see V 
104, p. 1704). Owns all of the outstanding capital stock of the Allegheny 
Valley St. Ry. Co., Pittsburgh & Allegheny Valley Trac. Co., Oakdale & 
McDonald St. Ry. Co., Kittanning & Leechburg Rys. Co., Pan Handle 
Trac. Co., Steubenville Wellsburg & Weirton Ry. Co., The Steubenville 
Ry. Co., Wheeling Trac. Co., The Brooke Electric Co., West Virginia & 
Maryland Power Co., and West Virginia Power & Transmission Co.: also 
all of the ou'standing com. stock of West Penn Power Co. In addition, the 
West Penn Rys. Co. controls indirectly through subsidiaries, Allegheny 
Valley Light Co., Allegheny Pittsburgh Coal Co., The West Maryland 
Power Co., The Wheeling & Western Ry. Co., The Bellaire-Southwestern 
Traction Co., The Steubenville & Wheeling Trac. Co., The Steubenville- 
Mingo & Ohio Valley Trac. Co., Wheeling Bridge Co.and The Steuben- 
ville Bridge Co. ° " 

Of the companies listed above, Pittsburgh & Allegheny Valley Trac. Co., 
Oakdale & McDonald St. Ry. Co. and Kittanning & Leechburg Rys. Co. 
are leased to and operated in the name of the West Penn Rys. Co.; and 
Pan Handle Trac. Co., Steubenville Wellsburg & Weirton Ry. Co., the 
Steubenville & Wheeling Trac. Co. and the Steubenville Ry. Co. are 
leased to and operated by the Wheeling Trac. Co. 

In (917 tne eights aod properties tneretofore uwned and controlled py 
Hydro-Electric Co. of W Va., incl the partially developed water power 
project at State Line on the Cheat River, were taken over and are now 
owned by the West Virg.nia Power & Transmission Co. The properties of 
the Transmission Co. have been maintained and cared for and considerable 
progress has been made in the acquisition and consolidation of necessary 
flowage rights and rights of way preliminary to resumption of construction 
work when this shall be determined upon 


Franchises are almost all perpetual Practically ail track and trans- 
mission lines outside of municipalities are on private right-of-way. 

Exchange Offer to Holders of Pref. Stock.—In Sept. 1923 the West Penn 
Co. offered holders of the co.’s 6% cum. pref. stock the privilege of exchang- 
ing same share for share for West Penn Co. 7% cum. pref. V. 117, p. 1018. 


STOCK AND BONDS— Date. Maturity. 
Common $20,000,000 ($100) sas $10,690,000 - . 
Pref 6° cum $10,090 ,000($100) ‘ 9,491,700 Sept.'23,1% 
W P Tract Ist M $25.000.000) 1910 5,251,500 June 1 1960 

gold ($1,000 & $500)__c*tf{Int. at Equitaple Trust Co., N. Y., Trustee. 
Old W P Rys ist M $6.000,000, 1905 58 A-VU 5.667 ,000 Jan 

($500 & $1,000)______c*tf\Int at Equitable Tr. Co.,N Y.. Trustee 

P McK & C Ist con mrse| 1901 5 J-J 2.912.000 Jan 1 193)! 
3,500,000 ($1.000) gold__{ Interest at Colonial Trust Co., Pittsburgh 
annot be called__._._ctf| Trustee 

Pitts McK & Greensburg ist) 1901 5¢J-J 1 373,000 July 1 1931 

Mtge $1,500,000 ($1,000);Interest at Harrisburg Trust Co., Harris- 

gol ctf) burg, Pa , Trustee. 

Con Sub St Ry mtge ($175.-{ 1902 54 J-d 175 000 Jan 1 1933 

000 guar & i .._.__-_ctf\Int. at Colonial Trust Oo.. Pittsb., Trustee 
Kitt & Ford C ist M $50,000} 1898 6J-D 27 509 Dec 1 192% 
zold ($500,000) c\ Pittsburgh Trust Oo . Pittsburgh Trustee 
Allez Vall St Ist M'ge $2.-/ 19096 5x F-A 1.680.000 Feb 1 1938 

090.000 g not redeemabhle/Interest at Union Trust Co.. Pittsburgh 


($1.000) *tf| Trustee 

Versailles Traction Oo first| 1897 66M-8S 88.000 Sept 1 1927 
mortgage gold cntf{Int. at Pittsburgh Trust Co. Pittsburgh, trus 

Oakdale & McD St Ry Ist Ms | 1906 5 J-J 69.000 Jan 1 1937 
g gu p&l by W P Rys c*tf\Int. at Colonial Tr. Co. Pittsburgh. trustee 

Steub. Bridge Co. Ist mtge.| 1904 5 A-O 181,000 Apr 1 1924 
Callable at 105 -...-..-- ctf/Int. at Pittsburgh Trust Co., trustee. 

Pan H Trac Ist M $500,000 & 1902 58 A-O 500,000 Oct 1 1932 
($1.000 and $500) ___c*ntf{Int. at Columbia Tr. Co, N. Y., trustee. 
Equip. trust notes 1919 6A-O 69,000 See text 

Steubenville W& W Ry first| 1911 5 A-O 700,000 April 1 195) 
mortgage $700,000 ctf!Int. at Wash. Tr. Co , Wash'ton, Pa., trus 

Firs: equipment trust certifs._. 1921 8% 160,000 See text 


Preferred Stock.—After 1918 no div. can be paid on the com. stock untese 
‘a addition to payment of the pref. stock divs. in full, there has been re 
served annually an amount equal to 3% on the then outstanding pref 
stock. No additional pref. stock can be issued at any time unless th-+ 
sarnings applicable to pref. divs. are twice the annual requirements there- 
for, includ ng the proposed issue. Stock is preferred as to assets and divs 
nw A. callable at 105. Pref. stock is listed on the Louisville and Pittsburgh 
exchanges. 


Bonds.—Of the West Penn. Traction Co. 1st M. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten 
sions and betterments at 907, of cost. As additional security all the out- 
standing coll. trust bonds of 1910 of West Penn Rys. and other securities 
owned are deposited under the mtge. Through this deposit these bonds are 
secured on the properties of the subsidiary cos., subject to the outstanding 
anderlying issues. $591,500 are held in treasury and $6,620,000 re-depos 
{ted under the mortgage at 80% of face value. he bonds are not subject to 
call. Tax-exempt in Pennsylvania. See description of bonds and pro 
arty in V. 92, p. 597. The West Penn Railways Co. 1st mortgage bond» 
of 1905 are not subject to call. They are tax-free in Pennsylvania 
Listed on Philadelphia, Louisville, Pittsburgh and Baltimore Stock Ex 
changes. Pitts. McKeesport & Greensburg Ist 5s not subject to call 
Total outstanding $1,500,000, of which $1,127,000 owned by West Penn 
Rys. $500,000 P. McK. & C. Ist consols. are reserved for extensions and 
improvements, and $88,000 to retire Versailles Trac. Co. bonds. The 
Connellsville Sub. bonds were guaranteed principal and interest by the (old) 
West Penn Rys. Co., and are callable at 105 and int. on 30 days’ notice. 
Tax-free in Penna. All the W. P. Rys. coll. trust bonds are owned by co. 
and are on deposit as part security for W. P. Trac. Co. 1st mtge. bonds. 
$90,000 Oakdale & McDonald bonds owned by West Penn Rys. Co., in 
addition to amount reported outstanding. Interest is payable at agency 
of co.in N. Y. City. Tax-exemptin Penna. $10,000 Allez. Valley St. 
Ry. Ist M. bonds (not included in amt. outstanding) are held in treasury 
of Allegheny Valley St. Ry., are secured by a pledge of entire capital stock 
of Alleg. Valley Light Co. $12,000 Versailles Trac. Ist 6s are owned by 
W. P. Rys. Panhandle Trac. Ist mtge. bonds are subj. to call on any 
int. date at par and int. on 30 days’ notice. The equip. notes of 1919 are 
due serially $10,000 per annum each Oct. 1 to 1929. Are secured by 9 pass. 
cars. $40, have been retired. The 8% equip. trust certfs. are due 
$10,000 semi-annually. $10,000 have been retired. 

Dividends.—Divs. on pref. stock arecum. _Initiai div. paid Sept. 15 1917. 
Paid regularly quar. since to and incl. Sept. 1923. 


EARNINGS.—See under West Penn Co. above. 


OPERATIONS, &c.—The physical property owned by the West Penn 
Rys. Co. and subsidiaries (exclusive of the West Penn Power Co.) includes 
339.60 miles of track (measured as single track), 5 ft. 24% in. and 4 ft. 8% 
in gauge. 302 motor passenger cars, 25 work cars, 10 express and freight 
cars 9 sweeper and 35 other cars. Power station at Connellsville (leased 
to West Penn Pow. Co.), and Wheeling, W. Va. (leased to the Brooke Elec. 


Balance, 
Surplus. 


Miscel. Fixed Charges, 
Income. Divs.(Sub.Cos.) 


Interest. Outstanding. 








Ocr., 1923.] 
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Co.), and 4 small stations with a capacity of 1,485 k.w., 93.15 miles of 
25,000 volt transmission lines (of which 7.69 miles are leased to the West 
Penn Power Co.), 3-31 miles of 33,000 volt lines and 38.52 miles of 66,000 
volt transmission lines, exclusive of low tension distribution lines in cities 
sa and 16 sub-stations having a transformer capacity of 29,750 k.w. 
ICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B.'Keating; V.-P. 
H. L. Mitchell; Treas. & Asst. Sec.. ©. O. McBride; Asst. Treas.. O. F 
Kalp: Asst. Sec., G. E. Murrie and W. K. Dunbar: Gen. Aud., M. W 
Glover.—V. 113, p. 2407; V. 114, p. 1181, 1409; V. 115, p. 2048; V. 116. 
p. 723; V. 117, p. 1018. 
(a) Wheeling Traction Co. 


On Oct. 1 1912 control was acquired by the West Penn Traction Co 
{now West Penn Railways), which now owns all of the outstanding stock. 

ORANIZATION.—Incorp. Oct. 1900 in W. Va. Owns entire capital 
stock of and operates the Bellaire Southwestern Trac.Co.and The Wheeling 
& West. Ry. Co. Owns entire capital stock of and operates under lease 
The Steubenville & Wheeling Trac. Co.; also operates under lease Steuben- 
ville Welisburgh & Weirton Ry. Co. and The Steubenville Ry. Co. and 
Panhandle Traction Co. Oontrols Wheeling Bridge Co. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Last div., &c 
Stock $2.500.000 ($100)_...-. --.. -.-...... $2,336,300 See text 
Wheeling Traction Ist pores | 1901 5 ¢ J-3 2,500,000 Jan 1 1931 

$2,500,000 ($1,000. $500){ Int. at Cleveland Trust Co., Cleveland, trus. 

SR eee ee eae wee and at Nat. Bk. of Commerce. N.Y. 
89-Year gold 5s $10,000,000) 1913 54J-J 70.000 Jan 11943 

c 


. c&r\ Int. at Colonial Trust Co., Pittsburgh, trus 
Wheeling Bridge Co $200.000{ 1921 72¢J-J 1 200,000 Jan 1 1931 


Ist M callable at 105__c*¢f| Int. at Dollar Sav. & Tr. Co., Wheeling, trus. 
Wheeling Bridge coll notes! 1921 


8% F-A 90,000 Feb 1 1926 

8% call at 101 _-. ctf\ Int. at Dollar Sav. & Tr. Co., Wheel’g, Trus 
Wheeling & Western Ry Co{ 1906 5¢M-N 182.000 May 1 1926 
ist M 5s $590.090 ($1,.000){ Int. at Dollar Sav.&Tr. Co., Wheel’g.Trus. 
Red at 102 - _ _c*_ntf\| Guar., p. & 1., by Wheeling Traction Co. 


Sellaire Sw Trusb Co ist M{ 1906 5@M-N 50 000 Nov 1 1926 
$500,009 ($1.009) ___r&ec*{Int. at Dollar Sav. & Tr. Co.. Wheel'g, Trus 
Red at 192 and int. 'Guaro. & 1. bv Wheeling Traction Oo 

Steub & Wheel Tric Ist mtze’ 1905 5 «M-N 


yy 196,099 May 1 1935 
$650,000 gu ¢($1,000)c*ntf {Int. at Dollar Sav. & Tr.Co.,Wheeling trust. 
“seub Mingo & Unio ValistM: 1900 6e5S J 117.000 Jan 1 1925 
$150,000 g ($1,000) ___ctf, Int. at Equitable Trust Co., N. Y., trustee 


Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
wpon 30 days’ notice. V.95, p.619. The 30-yr.gold 5% bonds are for re- 
tiring Ist M. bonds of Wheeling Trac. Co.. Bellaire Sw. Trac. Co., Wheel- 
ing & Western Ry. Co., Panhandle Trac. Co., Steub. & Wheeling Trac. Co.. 
and for extensions and betterments. Red. at 105 and accrued int. at any 
int. period. V. 96, p. 1491. The $179,099 outstanding are all owned bv 
the West Penn Rys. Co. The Wheeling Bridge 8% coll. notes are secured 
$1,000 Wheeling Bridge bonds in treasury and $10,000 held in sink. fund. 
$53,000 of Wheeling & Western bonds and $15,000 of Bellaire Soutawestern 
bonds owned by Wheeling Traction Co. (not incl. in amount reported out- 
standing). Of the $559.099 Steuo. & Wheel. Trac. Ist Mtge. oonds, 
$117,099 are reserved for prior liens, $37,099 (not incl. in amount outstand- 
ing) owned ny Wheeling Traction Co. Are subject to cull at 102 and int. 
T'ney are guar., prin. & int., by Wheeling Trac. Co. Entire issue of Steu- 
benville Mingo & Ohio Vailey bonds is .ubject to call at par and int. on 3 
months’ notice. Originally maturea Jan. 1 1920 aad bore 5% int., but were 
extended for 5 years at 6%. 

ROAD.—Owns or controls and operates (incl. leased lines) 102.80 miles 
of track in Wheeling ani suburbs, extending to Barton, Shadyside, Ray- 
land and Wellsburg, Moundsville, Bellaire and Martin's Ferry. 


Also has 
a line from Steubenville to Brilliant. Gauge. standard and 5 ft. 2% in. 
Power st ition at Wheeling leised to The Brooke Electric Co.—V. 113, 
p. 2407; V. 114, p. 199; V. 115, p 


48. 2795 


WEST PENN POWER Co. 
All the com. stock is owned by tue west Penn Rys. 


ORGANIZATION.—Incorp. Mar. 1 1916, in Penna., as a merger of 
53 electric light and power companies. The company was organized for 
the purpose of consolidating under single fee ownership the principal electri 
gat and powar properties within the state of Penna formerly controlled by 
The company’s chartered territory in western Pennsylvania exceeds 5,000 
square miles. 483 cities and towns are served, the population being esti- 
mated in excess of 500,000. 

The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 3% of 
gross earnings, are unlimited as to duration. 


Government Advance for Power Plant.—For particulars see this publication 
of Oct. 30 1920. 


8TOCK AND BONDS— _s Date Interest. Outstanding. Maturity 
Oommon $20,000,000 ($100)... .---  -.--.-- te) * eee 
Pf 7% cam $10,000,000 ($100) —- - Q- 7,932,100 Aug ‘23.1% 
First mtge gold series ‘‘A’’___{ 1916 5 M-S 8,500,000 Mar 1 1946 
First mtge gold series ‘‘C"’___| 1916 6e¢J-D 5,318,000 June 1 1958 
First mtge gold series ‘‘D’’___| 1916 7eF-A 6,000,000 Mar 1 1946 
First mtee, sord series ‘‘E"’___{ 1916 5% 6,000,000 Mar 1 1963 

(Series ‘ & “C’’, $1,000; | Equitable Trust Co., New York, trustee. 


Series “‘D" $100, $500 & 


= eee c*&r*tf 
5-year conv debs $2.500,000 1919 6gJ-D 2,212,000 Dec.1 1924 
($1,000) gold_-....__. c*tf| Chase National Bank. N. Y., trustee. 
Contractual obligation to the 1918 5 & 6% 1,054,500 Serially 
U 8S Govt (5% per annum to; Due $150,000 ar. 31_1923 to 


per annum Mar. 
& incl Mar 31 1928, there-| 1929 incl., and bal. ($154,500) Mar. 31 
"(Pere eee 


1930 
First Equip Trust of 1920__tf 1920 87.000 ~=«Serially 


Stock.—Pref. stock ia red. as a whole or In part at 115 and accrued div. 
on any dividend date upon six months’ notice. See V. 102, p. 2082. 


Bonds.—The bonds are a first mortgage on all the physical propert 
rights and franchises now owned or hereafter acquired. Additional bonds 
may be issued at par for 75% of the actual cost of anent improve- 
ments, additions or extensions under certain restrictions. Series ‘A’ 
bonds are redeemable as a whole or in part since Mar. 1 1921 at 108 
& int. on 4 weeks’ notice. Int. on Ser. ‘‘A,”’ ‘‘C’’ and ‘“‘D”’ payable at Equi 
table Trust Co., N. Y., or Cont. & Comm. Tr. & Say. Bank, Chicago._ Tax 
exemptin Penna. The series ‘‘C”’ 6s are red. all or in part beginning June } 
1923 on the Ist day of Mar., June, Sept. or Dec. upon 4 weeks’ notice 
at 106 and int. V. 107, p. 403. Series “D”’ 7s are red. all or part on 4 
weeks’ notice to and incl. Feb. 28 1931 at 105; thereafter to and incl. Feb. 29 
1936 at 104; thereafter to and incl. Feb. 28 1941 at 102%; and thereafter to 
maturity at101. V.111,p.394: V.113.p.739. The mtge. provides for an 
annual expenditure for maintenance as follows: 1916-20, 14% of bond- 
out; 1921-25. 2%: 1926-46, 2%%: also for a depreciation fund of 2% 
of bonds out beginning with 1916 for additions, improvements, &c., against 
which no first mortgage bonds may be issued. \V. 102, P 891. All serie- 
are listed on N. Y. Stock Exch. Compare V. 108, p. 7 

The 5-yr. 6% debentures are convertible at holder's option into 7 , cum 
pref. stock of the co. at any time between Dec. 1 1920 and Dec. 1 $24, ip 
the ratio of 10 shares of stock for each debenture. Are red. all or in part 
on 30 days’ notice at 101 and int. to and incl. Dec. 1 1921; at 100% and int 
thereafter to and incl. Dec. 1 1923, and at 100 and int. thereafter to mat- 
writy amt, payette in N. Y. or Chicago. Tax-exempt in Pennsylvania 

. . Dp. ° 

The car trust notes of 1920 mature serially to June 15 1930. 

Dividends.—Divs. on pref. stock nave been paid since organization. 

EARNINGS.—For years ending Dec. 31: 


Net after Fized Preferred Common Balance, 
Calendar Greve. 7aRe. = — Dividends. Surplus. 
Year— : b b 
1022 ...10,266.651 3,662,880 1.862.202 ...... ...... x1,800,678 
1921__--¥.468.570 3,191,590 1,513,814 (7)203,253 (8)800,000 674,525 


x Balance available for dividends, &c. 

PROPERTY.—tThe physical property owned by the West Penn Power 
Co. includes six electric generating stations with an aggregate installed 
capacity of 133,930 k. w. (name plate rating), 155 substations having a 
transformer capacity of 202.932 k. w., and 708.55 mpole iles of high-tension 
transmission lines (60.97 miles 132,000 v., 647.58 miles 25.000 v.), exclusive 
of low-tension distribution lines in cities and towns. _ In addition to the fore- 
going, the company leases the power plant of the West Penn Rys. Co., lo- 
cated at Connellsville, Pa., which has an installed generating capacity of 











56,500 k. w. (name plate rating). 
oo 0-vols transmission lines. 
oO 
35 


The company also leases 7.60 miles 
Jonstruction is under way on an extension 


its Springdale station which will contain two units of approximately 
,000 k. w. each. 


OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-Ps.. 
G. M. Gadsby and J. 8. Jenks: Treas. & Asst. Sec., OC. C. McBride, Pitts- 
burgh; Asst. Sec.. G. E. Murrie and W. K. Dunbar: Asst. Treas.. © F. 
Kalp and R. C. Lightcap: Gen. Aud., M. W. Glover.—V. 112, p. +1815; 


V. 113, p. 739, 1584; V. 115, p. 1954; V. 116, p. 1179, 1894, 2768; v. 117, 
p. 89, 209, 441, 1557, 1665. 


WEST PENN MONONGAHELA CO. (Controlled by The West 
Penn. Co.). 


ORGANIZATION .—Incorp. June 14 1922 in Delaware. Formed by 
The West Penn Co. to take over control of the Monongaheia Pr. & Ry. Co. 
(now Monongahela West Penn Public Service Co.—see under ‘‘Fairmount, 
Va.,’’ on a previous page). 

CAPITAL STOOCK.—Auth., 33,000,000 Pref., par $100, and 1,000,000 
shares com. of no par value. Outstanding, $2,369,000 pref. and 937,794 
shares com. The West Penn Co. owns all of the outstanding pref. and 
910,116 shares of the common. For offer of West_Penn Co. to purchase 
remaining shares of common outstanding see V. 117, p. 441 


PITTSBURGH BUTLER & HARMO SOLIDATED RY. & 
POWER BUR R RMONY CONSOL R 


ORGANIZATION .—Inco Has acquired $2,745,008 
of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry 
Oo., all of the $1,009,000 capital stock of the Pittsburgh Mars & Butier 
Ry. Co. and 2,300 shares of the 3,285 shares capital stock of the Nortb 
Pittsburgh Realty Co. All the capital stock of Ohio Harmony Elec. %o, 
Harmony Realty Co. and Harmony Short Line Motor Transportation Co, 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1.909.090 com. stock would be set aside under a trust agresment for 
the benefit of the co’s. employees. V.110,p. 1416 

STOCK.— Date. Interest. Outstanding. 
Cr re... css ete mannan $4, +900 
Preferred $2,000,000_...-.... -.-. < 


OFFICERS.—Pres., David I. McCahill; V.-P. & Gen. Mer., H. Ethe- 
ridge; Treas., R. M. Glick.—V. 109, p. 1274; V. 110, p. 1416. 


(1) Pittsburgh Mars & Butler Ry. 


ORGANIZATION. —Successor to the Pittsburgh & Butler St. Ry., tne 
interurban division of the Pittsburgh & Butler Ry., which was sold at fore- 
closure May 9 1917 (V. 104. p. 1900). On Sept. 5 1917 made a mortgage 
to the Dollar Savings & Trust Oo., Pittsburgh, securing an issue of $1.- 
250,000 bonds to provide for improvements, &c. Pittsburgh Butler & 
Harmony Consol. Ry. & Pow Co. owns all the $1,000,000 stock of the co 


EABNINGS.—For calendar year 1922, gross, $388,893; net, after 
taxes and int., $41,674. In 1921, gross, $412,497; net, after taxes and 
int., $21,591. 

OFFICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co 
above.—V. 105, p. 998: V. 106, p. 1578, 2346. 


(2) Pittsburgh Harmony Butler & New Castle Ry. Co. 


ORGANIZATION.—Is a consolidation in 1906 of several small com- 
pases. Owns all the cap. stock of the Harmony Elec. Oo. and the Elwood- 

oppel Bridge Oo. In Feb. 1910 authoriz stock was increased from 
$3, ,000 to $3,500,000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
Co. owas $2,745,000 of the cap. stock. 








. in Delaware. 


Maturity 


STOCK AND BONDS— _ Dat« Interest. Outstanding Maturity. 
GOGGE OP BO Oe. ocecosewuia case ees aided SED: . ciévecw®caum 
isé mtge $3.500,000 gold{ 1906 5e@J-D 2.9009,000 June | 1936 

(F¥ Pee _.c*tf| Int. ac Uaton Trust Oo., Pittsburgh, Trustee 


Bonds. —The $600,000 unissued are reserved for future extensions 


EARNINGS.—For 12 months ended Dec. 31 1922, gross, $1,040,063; 
net, after interest and taxes, $142,548. In 1921, gross, $1,153,477; net, 
after interest and taxes, $129,243. 

ROAD.—Operates 68.5 miles of track from Pittsburgh, via Wexford. 
@vans City, Harmony and Eliwood City, to New Castle, with a branch from 
Evans City to Butler. Enters Pittsburgh over the tracks of the Pittsburgh 
Rys. Co. On Dec. 3 1913 placed in operation an extension from Bilwood 
City to Beaver Falls, 6% miles. 

OFFICERS.—Same as Pitts. Butler & Harmony Oonsol. Ry. & Pow. Oo, 
above.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274; V. 112, p. 2306. 





PLATTSBURG, N. Y. 


PLATTSBURG TRACTION CO.—A trolley road 
The Delaware & Hudson Co. owns entire stock and bonds. 


ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
froma Nov. 20 1895. Capital stock. $100,000 (par $100). First mige. 6% 
gold bonds of 1896, due 1926; int. J. & J. (tf) at New York Trust OCo., 
N. Y., trustee; authorized, $100,000; issued, $80,000. 

Dividends.—Annual div. in (Jan.) 1910, 4%; in 1911, 5%: in 1912, 6% 
in 1913, 5%; in 1914, 4%; in 1915, 4%. Nones ice. 


EARNINGS— 


Gross Net Other Tazes & Balance, 
Year Endino— Earninas. Earninas. Income. Charges. Surnlus. 
Dec. 31 1922--- .$35,971 $3 ,337 $213 $8,689 def.$5,139 
Dee. 31 102)......... 0.320 def. 853 383 8,557 def. 9.026 
i Be Msnsceccss 33 123 3.498 706 8.400 def. 4.196 
ee. BE Wi escuscun.s OFiFe 1,416 752 8,306 3,862 


ROAD.—Owns 7.58 miles of track: 15 cars; rail, 50 to 80-lb. T. 


OFFICERS.—Pres.. L. F. Loree: V.-Ps.. W H. Williams. N. Y., and 
H. B. Weatherwax, Aloany; V.-P. & Asst. to Pres., F. W. Leamy; Sec., 
F. M. Olyphant, N. Y.; Treas., & Gen. Mgr., H. L. Barber, Plattsburg, 
N. Y.: Aud., W. A. Blasing, Albany, N. Y. 








PLYMOUTH, MASS. 

PLYMOUTH & BROCKTON STREET RY. 

ORGANIZATION .—Organized in Mass. in 1922 and acquired the 
erty of the Brockton & Plymouth St. Ry. (for history see ‘‘ 
Supplement”’ of Apt 29 1922) which was sold at foreclosure in July 1922. 
V. 115. p. 435. Holders of each $1,000 of the old co.’s Ist mtge. 44% 
bonds received in exchange $500 in Ist mtge. 6% bonds, $500 in 6% income 
bonds, and $500 in com. stock of the new co. as per plan of reorganization 
outlined in V. 115, p. 644. 

Does electric railway business from Brockton to Plymouth and in the 
intervening towns. Is authorized to do a freight business in the towns of 
Whitman, Hanson and Pembroke. Franchise perpetual. 


rop- 
lectric Railwa 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
I a  ceckebehed the eebedés ROG naténseune 
ist mtge. $170,000_.....-.-- c 1922 65-3 °* 130,000 July 1 1932 
Income mtge. $130,000_._.-. c 1922 See text. 130,000 July 1 1932 


Stock. —$60,000 of the com. stock is held in voting trust. V. 115, n. 644. 


Bonds.—Remaining $40,000 Ist mtge. bonds may be issued for add'ns. 
exts., and impts. under certain restrictions. Int. on coupon bonds is 

ayable annually on July 1 when earnings are sufficient. Sink. fund of 
35000 per annum to retire income boads is provided for. Int. on the 
income bonds when earned and the annual sink. fund payment when 
earned can only be postponed by the vote of 75% of the entire board of 
directors. The int. on the income bonds, whether or not earned, and the 
annual payment of $5,000 for the sink. fund, whether or not earned, shall 
be cumulative, so that no divs. can be paid until all of such unpaid accumu- 
lated int. and unpaid accumulated sink. fund installments have been ful 
paid. Income bonds acquired with sink. fund money will remain alive an 
draw int. for the benefit of the fund. V. 115, p. 644. 


ROAD.—Plymouth through Kinzston, Pembroke and Hanson to Whit- 
man, 24.3 miles of track. 28 pass. and 9 other cars. Standard gauge. 
Power station capacity of 825 k. w. 

OFFICERS.—Pres., A Stuart Pratt; V.-P. & Gen. Mgr., C. W. Gifford; 
Clerk, Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mgrs., Stone 
Webster Mgt. Assn.; Mgr., Montelle C. Smith.—V. 115, p. 1429, 2159. 











108 ELECTRIC 


RAILWAYS [Vou. 117. 








POMEROY, OGIO. 


OHIO RIVER ELECTRIC RY. & POWER CO.—A trolley road 

Recetvership.—On Feb. 25 1919 Harry Hartwell was appointed receiver 
for the co. by the U. 8S. Dist Court. 

ORGANISATION -—intorp. in Ohio, 1914. Old co. of same name, in- 
eorp. in Delaware in 1900, taken over by present co., subject to $315,000 
lst M.5% bond tssue. Ownsall the capital stock ($30,000) of the Pomeroy 
& Middleport Blectric Co 

Interest in Default.—The int. due Dec. 31 1918 on the co.’s Ist M. 58 
ig In default. 

STOCK AND BONDS— 
Common stock $200,000 
lst pref stock $309,000 
lst mtge $315,000 gold ($100, 1900 5¢J-J 

3 . $1,000) c*.ntf\Int. at Columbia Ave. Tr. Co.. Phila... Trust 

BARMNINGS.—Per calendar years: 

Year— Gross. Net. Other Inc. Int.& Tazes. 
| $86 560 $6 362 $2.429 $36,250 def .$27 ,458 

107,015 795 2,539 39,650 def .36,316 

ROAD.—Owns and operates 12.65 miles of road extending through 
Middieport. Pomeroy, Svracuse and Racine, Ohio 

OFFICERS.-—Pres., F. W. Bacon; Sec., H. D. Brown Jr.: Treas., Harry 
Williams Jr. General office, Phila., Pa.—V. 99, p. 1301; V. 116, p. 77. 


Date. 


Balance. 


I 


PORT CLINTON, OGIO. 
NORTHWESTERN OHIO RAILWAY & POWER CO. 
ORGANIZATION .—Incorp. in 1912 in Ohio to take over the Toledo 

Port Olinton & Lakeside Ry. (V. 95, p. 48), which in April 1913 reduced 
ite capital from $1,800,000 to $1,500,090. All of the $800,000 (authorized 
and issued) com., $509,000 (auth. $700,000) pref. and $1,293,000 (auth 
$5,000,000) Ist M. 5s are owned by the General Gas & Elec. Corp., which 
see in our ‘“‘Ry. & Ind.” Section. Operates a high-speed interurban electric 
tailway between Toledo and Bay Point, connecting by ferry to Sandusky, O 
Electric light and power is furnished in Ryan, Curtis, Clay Center, Genoa, 
Elmore, Oak Harbor, Port Clinton, Gypsum, Danbury, Lakeside and Mar- 
blehead. The power plant is near Port Clinton on the shore of Lake Erie. 

EARNINGS.—For 12 mos. ending Dec. 31: 

Cal. Yr.— Gross. Net (aft. tazes). Int. &c. 
$483 ,992 $77,727 $68,549 sur.$9,178 
469,241 69,036 68,549 sur. 487 

ROAD, &c.—Operates 52 miles of track from Toledo to Elmore, Oak 
Harbor, Port Olinton and Marblehead. In addition operates a line during 
the summer months to Bay Potut, 3 miies east of Marblehead, thus making 
direct connections with Oedar Point and Sandusky. In Toledo operates 
on about 3 miles of Toledo Rys. & Lt.track. Standard gauge, 70-lb. T rail 
10 pass. cars, 2 express motor cars, 34 non-motor freight cars; total, 46 cars. 
V. 95. p. 48, 176. 

OFFICERS.—Pres., W. 8. Barstow; V.-P. & Gen. Megr., F. K. Woodring 
Treas., W. Buchsbaum; Sec., ©. N. Wilson; Asst. Treas. & Asst. Sec., C. C 
Oash; Gen. Mers., W. 8. Barstow Management Association.—V. 107, p. 83 
Vv. 108, p. 480; V. 111, p. 589; V. 116, p. 823. 


a 


Balance 


PORT JERVIS, N. Y. 

PORT JERVIS TRACTION CO. 

ORGANIZATION .—Incorporated in New York on June 1 1910 to take 
over the railway business of the Port Jervis Elec. Lt. Pow. Gas & RR.Co 
told at auction on Jan. 27 1999. The Port Jervis Light & Power Oo 
($118,000 stock. $183.000 bonds) was also incorp. to take over the lizh: 
and power business. The bonds of the Traction Oo. are owned by the Light 
& Power Co. 

STOCK AND BONDS— 
Btock $20,000 ‘i 319.985 
Mortgaze $70,009 gold_._.c*) _._. §g A-O 70,000 

Int. pay. at office of trustee {Orange Oo. Tr. Oo.,Middletown,N.Y.,Trus 

Bonds .—Subject to cali at 105 on any Interast day 

EARNINGS.—For calendar year 1922. gross, $21,035; net, after taxes, 
$11,139. In 1921, gross, $26,384; net, after taxes, def., $7,642. 

7 ROAD.—Operates 3.915 miles of track. 70-lb.T and 93-Ip. girder rails. 
cars. 
OFFICERS.—Pres., 8. D. 4prong; V.-P., R. R. Livingston; : ec. & Treas 

#.C. Bates; Mgr., Chas. C. Wagner.—V. 84, p. 158, 296; V. 99, p. 271. 


Date Interest. Outstanding. Maturity. 


ae 


PORTLAND, ME. 
CUMBERLAND COUNTY POWER & LIGHT CO 


ORGANIZATION .—Incorp. in Maine March 14 1907. On Feb. 1 1912 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In July 1912 
osqyred all the properties, rights and franchises of Consolidated El. Lt. Co 
of Maine, Portland ree & Power Co. and Portland Electric Co., which 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
pure capital stock of the Ossipee Valley Power Co. On Feb. 1 1913 
soqumred practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht.Co. V.97,p.368. Owns approximately one- 
third of the capital stock of the Androscoggin & Kennebec Ry. Co. In Apri) 
1913 the Ossipee Valley Pow. Co. and the York Pow. Co. were merged, 
forming the York Co. Power Co. Also controls the Westbrook El. Co. 
Effective July 1 1923 the co. was auth. to Se these two latter proper- 
ties. V.117, p. 552. Compare V. 116, p. 75, 1761, 1759. Does entire 
electric light and power business of Portland and vicinity. Through sub- 
sidiary companies operates street railway systems of Portland and South 
Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old Orchard, 
Westbrook, Gorham and South Windham. The electric light and power 
business in Biddeford, Saco, Old Orchard, Kennebunkport, York Harbor, 
Alfred, Sanford, Springvale, Freeport, Westbrook, Gorham; also gas in 
Biddeford and Saco. 

Franchises.— ‘he franchises under which the companies operate are 
stated to be exceedingly liberal anu to have no burdensome restrictions. 

Bus Competition Barred.—See V. 117, p. 1461. 

The $500,000 Port!. Ltg. & Pow. Co. Ist M. 4%s due Apr. 1 1921 were 
extended to Apr. 1 1931 at bt A cash bonus of $15 on each $1,000 of 
bonds so extended was paid. . 112. p. 1399. 

3 was auth. by the Maine P. U. Commission to issue 
ref. stock for the purpose of a airing ott the assets and 
York County Power Oo. and the Westbrook Electric 
- V. 116, p. 1176. 
oar ND J as 
on 
' Pref ($100) 6% 
120 & accr 


Dcoie. Interest. Outstanding. Maturity 
ou $1,348,400 Sept'l7.1 % 
-F 4,230,000 Nov’'22,1 


$10,000,000 1912 5M-S 3,818,000 Sept 1 1942 
ce*t eaore Lo N. bake ty 1 1926 
'- ‘a une 
($500 and $1,000 o{ wlacitty Trust Co., Portland, Me., Trustee. 
Port El Co pref stk $500,000/ _.__ -F 500,000 See text 
($100)6 7 cum (see text)ntf\|O. O. Bancroft, Portland, trustee. 
Port Elec ColstM $1,500,000| 1906 5¢@F-A 1,045,000 Aug 1 1926 
S ($1,000) sink fd___c*tf{Int. at Portland Trust Co., Portland, Trus 
Portl & Pow first mtge{ 190 A-O 500,000 April 1 1931 
$750,000(cl’sd) ($1,000)ctf| Int. at American Trust Co., Boston, Trustee 
Consol El Lt Co of Me Ist M/ 1900 448 J-J 500,000 Jan1l 1925 
and $1,000) gold_c.tf\Int. at Union 8S. D. & Tr. Oo., Portland Trus 


ork County Power Co 
enticus El Lt lst M.c 46,000 July 1 1930 
7,500 Janl1 1930 


ells E!] Lt & P lst M 
63.000 1 


1930 
1907 5A 3,000 April 1 1927 
ry iSoeet), (6000 & $1 oop ett i-. . at Ua. S. D. & 7.80, Portiand 1 ee 
— g J- ,000 ec 
500,000 ($500&$1,006)c*tfjInt. at Portland, Me., and N. Y. City. 
delity Tr. Co., Portland, Me., Trustee 
York Co Pow stock cum 6 Q-J 000 


(guar by C O P & L) a 


M 








Stock. —Both classes of stock are listed on the Boston Stock Exchange. 
7.95, p. 1206. The company has the option at any time to redeem all or 
part of the Portland Electric Co. pref. stock at 115 and accr d div. on 18 
days’ notice, and may at any time, with consent of owner, red. pref. stock 
at less than i115. Pref. stock of the Portland Elec. Co. falls due and Is paya- 
ble on Aug. 1 1926 at par and accrued dividends. ne Gaaeaaie 

Bonds.—Of the remaining first and refunding mortgage bonds, $3, ’ 
are reserved for prior liens, and $2,782,000 are for ext.. impts.. &c., under 
certain restrictions. $400,000 are pledged under the 5-year coll. trust 
8% notes and $122,000 are held in treasury. Callable as a whole on 
any interest date at 105 and interest on 60 days notice Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20.000 a year for purchase of bonds at not 
over 105 and int. or for replacements, extensions and additions. Interest 
payable at A. B. Leach & Co., N.Y. V.95, p. 361. Portl. El. lst mtge. 
bonds are callable at 110 and accrued interest on 5 weeks’ notice as follows: 
Nos. 1 to 125 on and after Aug. 1 1911; 126 to 250 on and after Aug. 1 1916 
and 251 to 375 on and after Aug. 11921. Sinking fund of 1% p a. of bonds 
out began Aug. 1 1911, inclusive any bonds purchased for or redeemed by 
sinking fund $455.000 (not included in amount outstanding) in sinking 
fund. V. 90, p. 1243. The $2.500.000 York County Power bonds are 
guaranteed by the Cumberiand County Power & Light Co., and of this 
amount $705.090 are outstanding, $205,000 in treasury of York County 
Power Co., $508,000 are reserved for underlying liens and $1,067,500 for 
additions and impts. Bonds are red. at 195 on any interest_date upon 
60 days’ notice. Sinking fund of % of 1% of bonds out began Dec. 1 1917; 
$14,500 are in sink. fund. V. 99, p. 1451, 1597. $43,300 Agamenicus El. 
Lt., $22,500 Wells El. Lt. & Pow. Co. and $37,000 Kennebunk El. Lt. Co. 
bonds, in addition to the amounts reported outstanding, are held by trustee 
of the York Co. Pow. Co. All three mtges. are closed. Guar. by York 
Co. Pow. Co.; int. payable at Union 8. D. & Tr. Col., Portland, trustee. 
York Lt. & Ht. Co. Ist cons. ref. bonds have a sinking fund which began 
Apri! 1 1911 of 2% of gross income $57,500 are held in sinking fund. 

The Portland Ltg. & Pow. Co. Ist Mtge. bonds are a direct obligation of 
the Cumberland County Power & Lt. Co. and sufficient of that co.’s Ist & 
ref. 5s due 1915 are reserved for the retirement of these bonds. ‘The 
Portland Ltg. & Pow. bonds were origina'ly 414s and matured April 1 1921 
but were extended for 19 years at 7% are call. as a4 whole on any int. date 
at 195 on or before April 1 1926; at 19% before April 1 1928: at 102 before 
April 1 1929, and at 101 before April 1 1930. V.112, p. 1399 m 

Notes.—The 5-year 8% coll. tr. bonds are secured by $490,909 Cumber- 
land County Power & Lizht Oo. Ist & Ref. 5s, 1942: $86,000 Portland RR. 
Ist Lien & Consol. 58s 1915; $126,000 Androscoggin & Kennebec Ry. Ist 
Pref. Cum. 6% stock; $490,000 Andro coggin & Kennebec Ry. 2nd Pref. 
5% stock. The com. & pref. stocks are represented by certificates of bene- 
ficial interest. Int. payable in Boston or Portland, Me. V. 112, p. 2189. 

Dividends.—6% p. a. was paid on the pref. stock from Feb. 1 1912 to 
May 1 1918, both incl. None to Feb. 1921 when 6% was paid. The 
May 1 1918 dividend was paid in scrip. Initial div. of 1% paid on com 
Dec. 1 1916; same rate quar. to Sept. 1917. None since. 


EARNINGS.—Of combined properties for 12 mos. ending June 39: 
Dec. 31 Gross Net (after De- Interest Preferred Balance. 
Year — Earnings. prec & Tares.) &C Dividend. Surplus. 
 . $3,676,614 $1,311,318 $745,153 $155,060 $411,105 
te. , __—__ oa 3,377,098 1.101,505 706,132 143,750 251,623 


PROPERTY.—On July 12 1917 the co. placed in operacion the first 
section, containing a 3.000 k. v. a. unit of a new generating planton the 
Saco River at Hiram Falls, which is to have an ultimate capacity of 20,000 
k v.a. In addition, the co. owns or controls 5 hydro-electric power plants 
on the Saco and Presumpscot rivers within 25 miles of Portland and 6 steans 
power plants, combined capacity 28,100 k. w., with transmission lines to 
Portland, covering entire city and suburbs; also to Sanford, Me., aggregat- 
ing 106 m. The single-track mileage of the controlled railways is 271. 


OFFICERS.—Pres., H. M. Verrili: V.-P., Frank D. True: Treas. & Clerk, 
Chas. F. Berry, Sec. & Asst. Treas. rO-ArTPeirson. Jr... Gen. Mer., Fred D. 
Gordon. Under management of E. W. Clark & Co., Mgt. Corp.—V. 115, 
p. 435; V. 116, p. 75, 822, 1176, 1759; V. 117, p. 207, 552, 1461. 


(1) Portland Railroad.—Trolley 


Lease.—Leased for 99 years from Feb. 1 1912 to the Cumberland County 
Pow & Lt. Co., lease providing fur al! interest and other current charges 
and 5% divs. on capital stock. 


ORGANIZATION .—Incorp. March 1850 under laws of Maine. Ab- 
sorbed the properties of the Portland & Oape Elizabeth Ry., Cape Shore 
Ry.. Cane Elizabeth St. Ry., Portland & Yarmouth Elec. Ry. and Weat- 
brook Windham & Naples. Franchises contain no objectionable restrio- 
tlous; many are unlimited as to time. 


STOCK AND BONDS— Date. 
Stock $2,009,000 5% gu ($100) .... 5 F-A $1.999.000 See text 
lst cons (now Ist) $3,000,000! 1901 3% ge J-J 1.600.000 July 1 1951 

($1,000 & $500) gold__c*tf| Int. at Portland Tr. Co, Portland, trustee. 
First lien & cons $7.500,000! 1915 5 zg M-N 1.959.900 Nov l 1948 

gold ($1,000 & $500)_c*tf\Int. at New York Trust Co.,trustee. 


Bonds .—Remaining $1,400,000 first cons. (now 1st) M. bonds are pledged 
as security for the first lien & cons. M. 5s. Bonds can be called at par and 
int. on any int. date after July 11931. V. 73. p. 139: V. 91. p. 871. Of 
the remaining first lien & cons. M. 5% bonds, $1,600,000 are reserved for 
retirement of prior lien bonds and $3,855,000 for extensions, impts., &c. 
Outstanding bonds are secured by deposit of $1,400,000 1st cons. (now Ist) 
mtge. 3 4s; are callable as a whole or in part at 105 on any int. date 

Dividends.—T he following divs. are on old stock prior to lease. 

Year .— "95-'99. ‘00. "O1. '02. '03. '04. '05. '06. '07-"11. Since. 
Per cent 6% 56 6 3 38 38 3 34% 4 y'ly 5 yearly 

ROAD.—Operates 106.6 miles of track, comprising the entire street 
cailway systems of Portland and South Portland, with suburban lines to 
Jouth Windham, Saco, Westbrook, Cape Elizabeth. Gorham. Old Orchard 
and Yarmouth, where connection is made with the Androscoggin & Kenne- 


bec af 127 passenger, 4 a and 39 others. One steam power plant 
with 1,600 k.w. capacity. ven sub-stations. : 


OFFICERS.—Pres.. Fred. N. Dow: V.-P., Charles H. Prescott; Olerk 
& Treas., Chas. F. Berry.—V. 111, p. 190, 692; V. 114, p. 2013 


Interest. Outstanding. Maturity 


ANDROSCOGGIN & KENNEBEC RY. 


The Cumberland County Power & Light Co. owns approximately one 
third of the company’s capital stock. sd ad 


ORGANIZATION .—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Waterville St. Ry. as per reorganization plan outlined 
in V. 110, p. 1089. The co. is now the owner of the properties formerly incl. 
under the Lewiston Sagres & Waterville St. Ry. Ist & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand 
been taken over by the town of Turner, V. 110, p. 1188, subject to the 
underlying liens found in the table below. Holders of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. lst & ref. bonds received in exchange 
therefor $500 Ist pref. and $581 2d pref. stock of the present co. 
ctemeans of predecessor co. see ‘‘Electric Railway’ supplement of Nov. 

Committee.— Bondholders First & Refunding Mortgage Lewiston A 
& Waterville St. Ry., Henry W. Cushman, Frank S. Silliman, Jr., 

p. sree, Oo , peevenson eeenll with Soh F. Dena. Sec., 57 or 8t. 
e. epositaries: y Trust Co., Portland, é., and 

delity Trust Co., Philadelphia. V. 110, p. 970. 

STOCK AND BONDS— Outstanding. Maturity. 
Common, $1,354,500 on me 
lst pref. (see text)$1,468,500 ($100) 
2d pref. non-cum,$1,708,200 ($100) 
lst_ mortgage bon 1920 

Securities of the Aug. Win. & Gar. 

e. coe. 1901 
) c ntf 


6% 
0 


4¢ 3-3 
Int. at = 


4¢J-J 


55,000 July 1 1951 


Tr. Co.,A ‘ " 
July 1 1951 
J 952 


195,000 Se i 
Me. Trus 


\gcntf |Int te Aen Te ——— 
O54 O00 July 1953 


1905 5¢gJ-3 100;000 _ Jan. 
Int. at Augusta Trust Co., Trustee 


Aug. H. & G. gen. m 
vertible ($50081, 
Aug. H. & G. . 
AugWin & Gard Ist M $150.-{ 190 
nv($1, 
Aug Wio & Gard pref stock__ 
Ane Win & Gard gen M pise{ 
000 ($500, $1,000) gold c ntf 








Oct., 1923.] 


ELECTRIC 


RAILWAYS 





109 








Stock.—The co. expects during three to five years from the date of organ- 
(zation to expend about $900, 
rehabilitation. Pending the completion of this 
re and the $1,708,200 2d pref. stock is to be held by the Lewiston Augusta 
Waterville St. Ry. lst & Ref. M. bondholders’ committee in a voting 
trust. When the rehabilitation program has been completed (or sooner with 
the committee's consent) the stock will be released from the voting trust WY 


upon its system for equip., impts., and 
rogram the $1,468,500 Ist 


distributed as per the reorganization plan. See above and also V. 
p. 1089. The Ist pref. stock is cumulative. 
Bonds.—The co.'s Ist M. bonds due 1940 were issued in exchange for a 
like amt. of Lew. Bruns. & Bath St. Ry. Ist M. 5s, due Mar. 1 1920. 
wae the underlying mortgages are closed mortgages. The Augusta 
ar oD & Gard. Ry. gen. mtge. 5% bonds of 1905 are subject to call at 
7 any int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 


4% bonds are exchangeable for 4% pref. stock of he same co., 
RLS has the same security as the nds and matures at the same 
} ney 97 000 have been exchanged. Subj. to call at 104 and int. on any 
int. e Aug. Gar. gen. M. 4% bonds are exchangeable for 4% 


. Stock of the same co., having the same security as the bonds and ma- 
at the same time. $195,000 have been exchanged. Callable at 
104 and int. on any int. date. 
Dividends .—On Ist pref., 3% Bae Lad 1 
$%3 In 1923, June, 3%. On 
1923, April, 214%; Oct... 2%4%. 


EARNINGS—For years ending Dec. 31: 


1921: 


Mg % 


3% Dec. 1921. In 198. 
was paid in Oct. 1922. 


Gross. sangenees Net Aft. Balance 
Earnings & res Tazes Int.. Sur. 4 Def 
ia dmemeae $1 236. 027 $966, 369 $269, "658 $86, ob4 83,104 
a 4,675 1,022,391 262 ,2 2, 139 


9 Lo 712 571 
13,422,827 oe aus carried in cal. year 1922, against 13,917,371 in 1921. 


ROAD.—Operates a system in and between Waterville, Augusta, Win- 
shrop, Togus, Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls 
Brunswick, Freeport, Y armouth and Bath. 157.488 miles of single track 
92 passenger, 57 freight and express cars, 13 snow plows and 6 misc. cars; 
total, 168 cars. Has one steam plant with an installed capacity of 500 k.w 

OFFICERS.—Pres., Wm. B. Skelton; V.-P. & Counsel, Wm. H. New 
all; ., Miss G. E. Fitz, all of Lewiston, Me.; aD Mer. & Clerk 
Alfred Sweeney. —vV. 110, p. 969, 1088; V. 111, Pp. 989; V. 116, p. 1273. 


ANDROSCOGGIN ELECTRIC Cé co. 


ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 

ies of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis 

ton Interurban RR. The interurban road is on private right-of-way for 

28 miles and on the highway for 2 miles. Charters and franchises liberal. 

Has favorable contract with city of Auburn for lighting streets and ways and 
oumping water supply. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1 .500.000.... .<.2 «<cnccccce of eee 
Preferred stock $500,000...-- ---- --------- 500,000 ---...._-_. 


ae 500.000 
ist & refund mtge $5.000,000/ 1914 5 A-O 1,940,500 Oct 1 1934 
($1,000 and $500) gold__tf{Int. at Union Safe Dep. & Trust Co., Port- 
land, trustee. 
Lewiston & Auburn El Lt mtge ___- 5% 1,200,000 June 1 1939 
Bonds .—$1.200.000 Ist & ref. M. 5% bonds are reserved to retire tne 
Lewiston & Auburn bonds; remainder may be issued for 80% of cost of new 
work under conservative restrictions. Notsubjecttocall. V. 102. p. 607 


EARNINGS.—For year ending Dec. 31 1918, gross, $558,436: nes. 
$263,919. Railway dept. only, gross, $184,254: net, after taxes. $58,175. 
in 1917, gross, $525,444; net. t. $267, 623. Railway dept. only, gross, $165.- 
; net, after taxes, $51.3 

PROPERTY .—Owns ney water power at Deer Rips on the An- 
oT = River of 5,000 k. w. capacity, and operates under long and fa- 
vorable twe developed water | a ae on the Little Androscoggin River 
of 750 k. w. and 350 k. w., respectively. Also owns and operates 30 miles 
of high-speed interurban road connecting Lewiston, Auburn and Portland 
a these cities over tracks of the local street railway companies under 
ting agreements. 8 passenger cars, 2 baggage and express cars, | 

q ectric locomotive and & flat cars 
OFFICERS.—Pres. Walter 8S. Wyman, Augusta, Me.—V. 113, p. 729 





PORTLAND, ORE. 
PORTLAND RAILWAY. LIGHT & POWER CO. 


ORGANIZATION ~aaperperenes in Ore egon June 29 1906 and has pur- 
chased all the property of the Portland Ry. Co., the Oregon Water Power & 
Ry. Co. and Portland Gen. Elec. Co. V. ° 86. p. 1044. On March 21 
1912 acquired the Mt. Hood Ky. & PowerCo. V.94,p.983. During 1912 
sold the railway property in Salem for $355,333 and the Willamette Falls 
Ry.. 9 miles in length, for $170.000. In May 1914 purchased the Yamhill 
BlectricCo. InJan 1914 acquired a majority of the $1,000,000 com. steck 
of Willamette Val. Southern Ry . incorp. in 1911 to construct a road from 
Oregon City to Angel City, 32 miles Line was placed in operation en 
Jan. 31 1915. Regular passenger service from Portland to Mt. Anget in 
augurated Oct. 23 1915. With the exception of two interurban lines the 
company ag all the electric railways in Portland and vicinity, inclad- 
ing interurban lines to Oregon City. Troutdale, Cazadero and Bull Run 
Ore., and over the new inter-State bridge to Vancouver, Wash Does most 
of the electric light and power business of Portland and vicinity; also all of 
the electric light and power business in Salem. Oregon City, Silverton 
Woodburn and many smaller communities in Ore. and in Vancouver. Wash. 
and operates the gas plant in Salem. Power {fs sold to the two interurban 
fines above mention to the Southern Pacific, and also to the companies 
—— the street railways in Salem and Vancouver. The Yamhill Elec 

0. supplies electric light and power service to Newberg and other points in 
Yamhii County. Railway franchises in Portland expire in 1932 and 1933 
In Aug. 1923 a new 50-year franchise was granted the co. by the city of 
Vancouver, Wash. V. 117, p. 782. Light and power franchises in Portiand 
and Salem are perpetual: in Vancouver the y expire in 1927. Has franchise to 
carry freight in Oregon City. expiring in 1926. In Dec. 1916 obtained a fran- 
chise to operate over the new bridge connecting Portland, Ore., and Van- 
couver, Wash. One-half the profits are to go to Clark and Multnomah 


counties, by whom the bridge was built. The company’s transmission lines 
and a large part of the interurban railway are on private right of way. 

On March 15 1910 the Oregon Supreme Court handed down a decision 
which in effect sustains the franchise covering portions of 40 — passed 
oy City Council April 28 1909 over the Mayor's veto. See V. 0. p. 

n eb. 2 21 1913 a franchise covering about 22 miles of AB ncluding 
ox proposed ° ‘7th St. Line.” was granted. The franchise expires in 1932 
and contains a dg that at that time appraisers may be ps gene to 
arrive at the value of the company ‘s — with a view to the purchase 
of the lines by the city. V 

In Nov. 1912 the co. brought okts to restrain the city from enforcing the 
““straphanger ordinance” (limiting to 3 cte. the fare charged passengers for 
whom no seats are provided). and also the 50-cent minimum gas and elec 

tric rate ordinance. A temporary injunction against the enforcement of 
the former was granted in Dec. 1912. but application for an injunction to set 
aside the latter was denied by Jotes Bean in the U. 8. Dist. ourt on Nov 

25, on 7 ground that the Federal Court has no jurisdiction. . 95. pD 

1 

L642. 1274 Decision.—Judge Harris in the Supreme Court at Salem in Mas; 
1916 held a a cotinaees requiring a tax of 3% on gross earnings (V. 96 

-_ 1157). ° Dp 

° vi ‘aluation.—The on P.O. Comms. Ty ADtane irate onaiit the valua 
oun al ha came ny's Dp Cae ry fy ec. or rate-making p 

at 862, 972. oF about $14 qo.o less than the co.’s valuation. bee 
¥. 104, p. 1900, and compare V 103, p. 61 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Oommon $25.000.000 ($100).. --- > Q-M {$15.9 00. 000 See text 
Prior pref cum $10,000,000.-- ---- 7Q-J 5,275.3 300 | See text 
lst Tat pret $10, 060. ooveum ($100) anne 8%  F- 250.000 See text 
pref do non-cum ($1 _ 5,000,000 ...... 
Portland Ry 4 & 1.000 8 &| i913, aioe 13, TB idle. Feb 1 1942 
000 ‘0. n a elity if. a a Ri , Lee 
“oe “ foorsemne ‘&r*tf) Higginson & Co., n & Co. 


London, Eng., and Catena a TrOo..N.¥ 
1921 74 gM -N 6,000 000 May 1 1946 

6 N 5.414.009 May 1 1947 
. trustee. 


6-qene - ged if ($100. 








STOCK AND BONDS— Date. Interest. sew ov Maturtty. 
Serial notes $2,000,000 ($1,-|_1919 7gJ-D See text 
000, $5,000 &'$10.000)g ¢ tf{Int. at Guaranty Trust Co., N. ¥., trustee 


$500 and 


1921 8¢M-S1 1,117,215 Mar 1 1926 
c&r Trustee 


Title & Trust Co., Portland, Ore., 
1918 Bs, ree cssceeeue 
1905 g M-N 7.031,000 Nov 1 1930 
mortgage $10,000,000 gol nterest & (Po of Redmond & OCo., N. 
($1,000) sink fund____c*tf| New York Trust Co., Trustee. 


$1,000) gold_....._..- } 
General Brecres Toms liiiech tnakcemeuninion 
Portland Ry Ist & 000 ald | 


Oley & Sub con (now Ist) Mi 1000, 46 J-D_ 1,200,000 June, 1 1930 
g (closed) _._..ccpt\Int. at Secur. Sav. o.,Port., 
Portland Gen El first ro 1905 5¢@/J-J 7.363 000 July 1 1935 
(see text) gold ($1,000) c*tf\ Int. at wlawis. Forbes & Co., New York. 
Mt Hood Ry & Pow Ist mtge{ 1907 5g J-J See text Jan 2 1937 
$6 .000,000 g($1,000)s foentt Usien Trust Co., San Francisco, Trustee. 
we 000. 000 (190. § 300 fe Tat at Cont’ & Com. Tre 3. Bk, Obie. 
3,000, nt, at Con om. Tr F 
guvoi&sfec*ntf| Trust:, or in Port. or Ist Nat. Bk., N. Y. 
Stock. —The stockholders on May 14 1915 qpeceves the plan by which 
they 000, 75% pala) 20% ing Gow bene 4 beg 7. —, ee eS ue - 
a pay a e same time n cash for 
A a and received therefor pref. stock, share for share, one-half 
{32.500 500,090) 6% cum. Ist pref. and Pihe other half 6% non-cum. 2d pref. 
A stock surrendered in connection with the plan was Lay 4 
ps HK, no A of = record Feb. 1 1917 were given an opportunity 
convert a further $5,000 common into Ist and 2d pref. stock on the 
same terms, which was accordingly done. The ist pref. stock issued in 
1915 is cumulative from Jan. 1 1916; that issued in 1917 is cumulative from 
Apr. 1 1917 and will receive no divs. until all accumulations on the first 
$2,500,000 shall have been paid: Sherentter all Ist pref. stock will be treated 
alike. V. 104, p. 1146. ee also V p. 1328: V. 95, p. 1274.) Oom, 
is listed on the Boston, Columbus and Vodsutne stock exchanges. V. 116 


Pp. 1533. Preferred stocks are preferred as to dividends and assets and 
redeemable at par. Prior preferred, Series ‘‘A,’ redeemable at 105. 


Bonds.—Of the remaining Portland Ry., Lt. & Power Ist & ref. M. 5s 
unissued, $17,813,000 are reserved for prior liens and $33,376,000 are for 
additions, improvements, &c. Denominations: Coupon bonds, $1,000, 
$500 and $100: registered bonds, $1.000, $5.000. $10.000 and $50,- 
. Princi and interest also payable in sterling, francs or guilders at 
Sued rates o! ——. Comeute a8 a whole at 105 and int. on or after 
Feb. 1 1922 on 60 days’ notice. Cumulative sinking fund 1% annually 
1915 to 1926 toet.: +3 14% 1927 to 1941, incl. on total amountissued. Bonds 
in sink. fund to be kept alive and int. added to fund. Convertible at any 
time at holders’ option into capital stock at a price equal t + ee —- 
— in on such stock, plus $19 premium per $100 share. 
onds are listed on N. Y. Stock Exchange: $9.3°0,000 ar pledged and 
Ist lien & ref. mtge. and $2,720,300 are hele in sinking fun dattional 
issued in different series under opiate 
$1,000 c*; $1,000 $5, ry and multiples of 


Ist lien & ref. mtge. bonds may be 

restrictions. Denom.: $500 & 

5.000 r*, Are secured by pledge of $8, 135, 000 Ist & ref. mtge. 

sinking fundr gu cash payments of at least $225,000 semi ann. began 

Sept. 1 1921. ‘A’ bonds are red. all or in part on any int. date on 

30 days’ notice pe May 1 1931 at 105 and int. to May 1 1941; thereafter 

at 103 and int. Series ‘‘B’’ are red. ail or in part on +: int. date on 

30 days’ notice at 105 & int. to and incl. May 1 1942 and at 1 a thereafter 

but prior to maturity. Penna. 4-mill tax refunded. V. PD. 2084; 

V. 115, p. 1429. Listed on New York Stock Exchange. V Mtb. 2379. 
Portland Railway, Light & Power 5-year notes due March 1 926 are 

callable as a whole but not in part on any interest date as follows: March 1 

1923, 102; Sept. 1 1923 or March 1 1924, 101%: Sept. 1 1924 or March 1 

1925, 101; Sept. 1 1925, 100%. V. 112, p. 13899. Redeemable only as a 

whole on any incverest date pt per and interest on 60 days’ notice. 

The Portland Ry. ist & ref. 


has been closed at $8,523,000 A stnkt 
fund an in 1907; the amount was $25,000 per ann. (payable Nov. *% 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 1919 incl., and $60.- 


per ann. from 1920 to maturity of bonds; these payments are based on ab 
original amount outstanding of $5,982,000 [but see V. 113, 533] increas- 
ing proportionately as additional bonds were issued; said funds to be in- 
vested the bonds at not more than 105 and int., at which price bonds 
can be called for the purpose. Bonds are to be kept t alive and bear interest. 
Red. at 195 and int. on any int. date upon 60 s’ notice. $1,492.000 
are in sinking fund. See V. 81, p.1437. The bene s are listed on the New 
York, Louisville and Phila stock exchanges. V_ 82, 806: V.83. 0. 1471. 
The authorized amount of Portland General Electric Co. mortgage was 
originally for $10,000,000, but mortgage has been closed at $8,000,000. 
$637 .000 retired by sinking fund. Bonds are subject to call as a whole at 
‘07% and interest on 4 weeks’ notice. A sinking fund of oy New egnum 
ef bonds out commenced May 1 1915 Bankers Trust Co ew 
crustee They are listed on the New York Stock Exchange. V_ 92, p. Year 
$5.000.000 of Mt. Hood Ry. & Power bonds are deposited as collatera) 
inder Portland Ry., Light & Power notes. Sinking fund began Jan. 1912, 
1% to Jan. 1916 incl.; 1%% 1917 to 1921: 14% 1922 to 1926; 1%% 
'927 to 1931:.2% 1932 to 1938 
Willemette Valley Southern Ist M. bonds are oe ome! guarantesd 
(as to principal, Interest and sinking fund) by Portland Ry ght & Power 
‘o Remaining $2,259,000 issuable only under certain restrictions. Sink- 
ing fund of 1% of bonds outstanding 1917 to 1923; 14% 1924 to 1931, 
and 2% 1932 to 1938. $45,200 retired by sinking fund. Company agrees 
to refund 1% of income tax. Redeemable at 103 and int. on any int. date 
om 60 days’ notice. V. 98, p. 1001: V. 100, p. 57. 


Diridends.—On prior pref. an initial quar. div. was paid in July 1922. 
In Oct. 1922 1% % paid. Same rate quar. since to and incl. Oct. 1923. 
An initial div. of 74% % on the Ist pref. stock was paid in July 1921, covering 
ae divs. on that issue from Jan. 1 1916 to April 11917. V. 112, 

. 2643. On Oct. 1 1921 a cash div. on 2% was paid on the Ist pref., 
Sogether with a stock div. of 25% (payable {n Ist pref. stock) on account 
of accumulated divs. In 1922, July, 14%; Oct., 14%%, amd same rate 
quar, since to and incl. Oct. 1923. No divs. have been paid on the 2d pref. 
stock, which, however, is non-cum. On old com. quar. div. of 1% — 
Julv, 14%: Oct., 14%. No divs. have been paid on the 2d pref. stock 


which, however, is non-cumulative. On old com. quar. div. of 1% paid 
from Sept. 1909 to Jan. 1910, incl. Initial a —$1 on new stock as ad 
justed per plan V. 91, p. 1328, was paid Mar. 1 1911, same amount quar. 


to and incl. Gens. 1912: Dee. 1912, $1%. In 1913. Mar., June and 
$1\% each. In Dec. rate was reduced and $1 was paid isee V. 97, p. 18 Me 
In 1914, March, $1; June, $1. None since 


EARNINGS.—For years ending Dec. 30: 
Calendar Gross Erp.., Ra 7 ieee Int’ ees, Setanes, 
Year— Earnings. and T x Surplus. 
ise a $10,120, ons $7. 038. 642 & O82. 56 $2, (36. 892 $9 
ey 9,922. 6,992,326 2,929.916 2,107,733  822,1 


33. 900,714 mt. rastil in cal.year 1922 agst '95 062 .750in 1921. 


ROAD.—Operates a total of 343.9 miles of single track (of which 
297.6 miles owned, 35.00 miles controlled through stock ownership and 
1.093 miles owned by outside interests) Owns 637 De ad cars 4... 
freight and miscellaneous cars and 9 locomotives ater. oo plants 
have a capacit. of SS. 130 k.w.; steam plants. 32,500 k.w. ca 
capacity 630 k Work now under way on development ny ‘ona! 
mas River which will gers an ultimate capacity of 80,000 k.w., initial 
capacity 20.000 k.w. 113. p. 2722. Has 486 miles of high- tension and 
distribution lines. Me i a 9-story fireproof building in business centre of 
Portland used for its offices. the only park and amusement resort near 
Portland. also real estate in Portland table for terminals 


OFFICERS.—Pres., Urea L* Griffith: V.-Ps., F. I. Fuller, yg 
O. B. Coldwell, Portland; E. W. Clark and H. L. Clark, Phila.; Sec. 


Treas., G. L. Estabrook, Phila.: “Asst. Sec. and Asst. Treas. R. W. She — 
herd; Asst. Sec. & Asst. Treas. 4a: ¥ Lamont.—V. 113, 533, ope, 1561, 
2080, 2313, 2722; V. 114, 115, a 1429, i838) 2379: 16, p. 


1051, 1276, 1533, 1761, B3R5, 2406, V3994, . 117, p. 782, 1463. 164. 





OREGON ELECTRIC RAILWAY.—An Interurban road. 
Spokane Portland & Seattle Ry. owns entire common stock. 
ORGANIZATION .—Incorporated in Oregon on May 14 1908. 

dusively an interurban road. Does no street railway business. Princi 
on private right of way. Has a contract for power (extending to 1938, wi 

ortviege of renewal for 25 years) with Portland Railway. Light & Power Oo. 
Interest Payment Delayed.—Interest due May 1 1923 on the lst mtge. 


Ex- 





5% bonds was not paid until June 1 1923. V. 116, p. 2516. Compare 
V. 116, p. 2007. 





110 ELECTRIC 


STOCK AND One 
Common $5,000,000 ($100 
Deferred i0)$100) 6% ca rete 330.000 

e stoc 
mortgage $10.009,000| 1908 $s en 2,000,000 Mey 1 1933 

($1,000) gold______c*&rtf\Int. at Columbia Tr. Co., N. . trustee 

Bonds .—$8.000,000 remaining bonds reserved for bo TE al extensions 
ead improvements at 80% of cost. Bonds are subject to call as a whole 
o in part at 107 and interest on any interest day. 

Dtetdends .—On pref. ia yoo 1912, 1913 and 1914, 6%. 

ZARNINGS. Ror cal. 

Year— Gross. Net. aft. Taz. 

$1. 129,285 def.$140.525 
1,293,506 


None since. 
Oth. Inc. Interest. &c. Deficit 
$6,834 $570,291 $703,982 
def.85,178 8,443 572,330 649 066 
ROAD .—Operates Portland to Eugene, 122.31 miles; Garden Home to 
Forest Grove, 19.45 miles: West W oodburn to Woodburn, 2.53 miles; Gray 
to Corvallis, 5.20 miles: Orenco to Bowers Junction, 5.05 miles; trackage 
rights, 1.72 miles; total length of line, 156.26 miles. Standard gauge, 
70-lb. T rails 
OFFICERS Pres 
Robt. Crosbie: Treas 
p. 2188; V. 113, p. 2084; V. 


, W.F. Turner: V 
, Chas. C. Rose; Gen 
114, p. 2013; 


-P., W 
Mer., 
V. 116, p. 


’. D. Skinner: Sec. & C 
A.J. Davidson 


2007, 2516. 


ompt., 
fh 


PORTLAND EUGENE & EASTERN RAILWAY 
Ip April 1915 was absorbed by the Southern Pacific Co. 
eay and Industria!"’ Section. 


See our *‘Rail- 


ee 


PORTSMOUTH, OHIO. 


PORTSMOUTH STREET RAILROAD & LIGHT CO. 

ORGANIZATION.—Commenced operations in 1894. Leases Ohio 
Valley Traction Oo 

Does the electric light and power business in Portsmouth and New Boston. 
including the city lighting. The street railroad serves Portsmouth, New 

pn and Sciotoville Owns an amusement park. Franchises extend 

capone 1935 

In Dec. 1914 issued $500,000 bonds to extend the railway lines from 
Portamouth, O., to Ironton, O., 22 miles, for impts., &c., aad for the re 
demption of the '$50.000 bonds called for payment Jan. 1 1915 at 102. The 
extension to Ironton O., is being bullt by a subsidiary, the Ohio Valley Trac- 
tion Co., all of whose securities will be pledged as part security for the new 
bond issue, and whose property will be oper. under lease a to 1950 

8TOCK AND porns D3s— Dat. Interest. Outstandt Maturity 
Stock commos $500 $2 
Preferred $250,000 6% cum). .. 50, 
First mtge bonds $500. 000 | i914 6aJ-J3 325,000 

($1,000%$500) red 102% _c*\ Int. at Guaranty Tr. Co., N. Y., 

Bonds .—Are due sertally $25,000 cow July 1 from 1918 to 1934, etn incl. 
and $75,000 July 11935. V. 99. p. 1748. 

EARNINGS.—For cal. year ioe, gross, $578,449; net, $152,307; other 
income, $3,941; int., taxes, &c., $122,824; bal., surp., $33,425 

ROAD.—Owns and operates 32. 8 miles of track, incl. 2} miles leased. 
20 cars. 70-lb. T rail. 

OFFICERS.—Pres., York; Sec. and 7rere,. 
1s | Bi, Higgins. —v. ido" D. Paz: vr ‘103. rs i793. "Vv. 110. p. 2658; . 112 


ee cee 


POTTSVILLE, PA. 


EAST PENN ELECTRIC CO. 

ORGANIZATION .— 
cial plan of Eastern Pennsylvania Rys. 
& Ry. Co.), outlined in V. 114, p. 2717), and owns over 99° 
and pref. stocks of the Eastern Penna. Power & Ry. Co. (see below) 

In 1923 acquired the entire outstanding com. stock of the Lykens Valley 
Light & Power Co., Williamstown, Pa., and the Pine Grove 
Ht. & Pow. Co., Pine Grove, Pa. Application has been made to the 
Penna. P. S. Comm. for auth. to merge these two cos. into the East Penn 
Electric Co. 

STOCK AND BONDS— 
Oommon 150,000 shares 
lst preferred 50,000 shares 
2d preferred 10.000 shares 
lst Mtge lien & ref ($.00 and| 1923 62 J-J 500, 000 

$1,000) gold c*,tf /Ivring Bank- Columbis Trust Co.. trustee 

STOCK.—First pref. stock is cumulative. Divs. Q.-J. Red. all or 
part on any div. date at $115 per share and divs. Preferred as to assets to 
extent of $100 per share, and also as to dividends. 

Bonds.—Are red., all or part, on an am, 
Jan. 1 1933; at 107% up to and incl. 1 1943; at 105 up to and incl. 
Jan. 1 1948, at 102% up to and incl. Tan. 1 1951; and at 102 thereafter. 
Tax-free in Pennsylvania V. 115, p. 2266; V. 116, p. 934, 2128, 225 


ee met ded. 
(1) Eastern Pennsylvania Power & Railway Co. 
East Penn Electric Co. above) owns over 99% of the com. and pref. 
stock. The Eastern Pennsylvania Pow. & Ry. Co. is only a temporary co. 


and plans are under way to merge the co. into the East Penn Electric Co. 
which will be the name of the operating co. 


ORGANIZATION .—Incorp. in Pennsylvania in 1891 as the Tamaqua 
& Lansford Street Ry., and name changed in 1906 to Eastern Pennsylvania 
Rys. Co. and again on Mar. 26 1923 to the Eastern Pennsylvania Power & 
Ry. Co., at which time the various controlled properties listed below were 
merged into the co. See V. 116, p. 2128. Formerly controlled the follow- 
ing properties in Schuylkill County and vicinity and the lower anthracite 
coal field, which, however, on Mar. 26 1923 were merged into the co. 


Pottsvilie Union Traction Co The Port Carbon& Middleport El. Ry 
Pottsville & Reading Ralbwas Oo. Pottsville & St. Clair Elec. Ry. Co 
Schuyl.Hav.&Orwigsburg St. r= de Co.| Tamaqua & Pottsville Electric RR 
Schuylkill Electric Railway O Eastern Penna. Lt., Ht. & Pow. Co 
Coal Castle Electric Railway “Oo. The Tumbling Run Park Associatior 
The Pottsville & St. Clair Electric Ry., incorp. in Oct. 1915 with $13,20: 
capital stock,was organized in the interest of the company to construct th: 
line from Pottsville to St. Clair (placed in operation Aug. 111916). It has 
outstanding $160,500 (auth. amount ~~? ) lst M. 6% gold noade dated 
June 1 1916 and due June 1 1946; payable J. & D. at fiscal t. 
Pottsville, Pa.; subj. to call at par ba Trustee, Real Estate Trust 


Oo.. Philadelphia. 
Interest.—Coupons due on the company's Ist mtge. 5s were at last ac- 
when due. 


counts being pai 


STOCK AND BONDS— 
Gommon, $5 $5. p00 ,000 ($100) - 
Pref, $1,000 
First mortgage, 

($500 


(now Eastern Pennsylvania Power 


Date. Outstanding 
101,623 shs. 
”($7) 14,800 shs. 


($8) 9,123 ahs. 
$2.! 


Interest. 


Jan 1 1953 


(see 


Date Interest. Outstanding. Matursty 
.Practically all owned by East Penn Elec. Co. 
000 ($100) 5%c- a all owned by East Penn Elec. Co. 
be tage H 19 J-J 4,446,500 July 1 1980 
rust Co., New York. Trustee 
99,000 Feb. 1 1927 
Phila., Trustee 
000, 1895 6 3,000 Feb. 1 1924 
($500 and $1,000) gold. i, at Rea Estate Tr. Co., Phila., Truster 
Bonds.—Sufficient 1st M. bonds of 1906 are reserved to retire $434,000 
prior liens; the unissued portion is reserved for future extensions and im 
provements; $333,500 have been canceled. Registered bonds are re-con 
vertible into coupon bonds. Are subject to call at 110 and int. on 4 weeks 
gotice. Int. payable in N. Y. See description of bonds and property 
V. 89, p. 103; V. 94, p. 279. 


Dividends.—Divs.. 244%. on pref. Mch. 1907; none since. 


EARNINGS.—For years ending Dec.31: 
Your me, freee Ez e3 Net 


& Tazes. Earns. 
so" 262. 136 $1,617,178 $644,957 
2,296,001 1,631,170 664 271,766 065 
‘940,020 1,505,789 


6 
IP at Rea Estate. Tr. ‘se 


Deductions. 
(All Cos.) 
$265,132 


Balance 
Surplus 
$379,825 
831 393, 
434,231 267,350 166,881 

ROAD.—Operates 71.668 miles of track connecting Pottsville with York- 
ville, Minersville, Palo Alto, Belmont, Cumbola, Mount Carbon, Port 


Carbon, Saint Clair, New Philadelphia, Middleport, Schuylkill Haven, 
Adamsdale, Orwigsburg, Gaal Castle, Glen Carbon, Tumbling Run, Brock- 


r $100 
| Ist M AP ah 000 Pis100. $500) 


vi 


RAILWAYS 


ton, Tuscarora, Tamaqua, Lansford, Summit Hill. Seiesieelee and 
Mauch Chunk. 

OFFICERS.—Pres., J. H. Pardee, V.-Ps. 
K. Choate; Sec. & Treas., T. W. Moffatt, 
& Asst. Treas., L. A. Reinhardt; Asst Treas., 
C_A Dougherty; a. M O.A = 
J. G. White Mgt. Co 'Y. V. 112, 
V. 114, p. 1407, 


“ OL. 117. 


. J. I. Mange and Joseph 

all at New York; Asst. Sec. 
B. Brown; Asst. Sec.. 

Pottsville. Pa.; Gen. Mers 

. 1617; V. 113, p. 416, {7 72: 

2579, O717: Vv. 115, p. 2367, 2793; v. "116, p. 1532, 2128. 


POUGHKEEPSIE, N. Y. 
POUGHKEEPSIE & WAPPINGERS PALLS RY. 


ona; ANIZATION.  Incorp. in N. Y. Mar. 22 1894 as the Poughkeepsie 
& Wappingers Falls Electric Ry. Name changed to above July 191 
P. 8S. Comm. has auth. the co. to make a new mtge. to the & uitable 
° I % 1st M. fund 
gold bonds, and to issue $596.000 thereof to take up the existing a 
Since that time the co. has been auth. to issue $130 more of these bonds 
which are now held in treasury. 


STOCK AND BOIO0) Date. Interest. Outstenen to 


Stock , $759.000 ° 
1918 6 g J-J1 583 .000 ca 1 1958 
& $1 entf{ Intat Equitable Trust Co.,N. Y., Trustee 
Bonds.—The unissued bonds are reserved for extensions, Lela a 
acquisitions, &c.. at not exceeding 80% of cost thereof under certain re 
strictions. Sinking fund of 1% each year on Jan. 1. Retired by ctak- 
fund, $27,000; held in treasury, $116,000. Call. at 105 and int. on any 
nt. day upon 6 weeks’ notice. 
ROAD .—Owns 15.15 miles of road, 
sidings, 1.07 miles; total, 





leases 1.5: second track, 1.76 miles 
19.48 miles of track, standard gauge. 45 cars. 


EARNINGS.—For years ending Dec. 31: 

Period— Gross Net, Aft. tates. 
Calendar year 1922-- -637 6,161 $61,996 
Oalendar year 1yz1_.. al 6,418 44,292 
Calendar year 1920_...-.. 363.423 12,514 


OFPIOERS Pres. Mrs Mary M Hink'iey’ V -P Miss Marv Hinklev 
Sec. & Treas., T. W. Moffat; Asst. Treas., H. B. Brown; Asst. Sec., G.W. 
Comfort; Mgr., R. J. Morrison; Aud., J. A. Nilan. Under management of 
J. G. White Mgt. Corp.—V. 109, p. 477; V. 111, p. 1370; V. 112, p. 1399; 
113, p. 418. 


TInt.. &c. 

$53,817 

52.976 of. / 
42,516 def. 30,002 


PROVIDENCE, R. I. 
UNITED ELECTRIC RAILWAYS CO. 


ORGANIZATION.—Chartered in Rhode Island in April 1919. In 
June 1921 my the property of the Union Railroad Co., Providence 
Oable Tramway Co., Rhode Island Suburban Ry. and Pawtucket Street Ry. 


| formerly controlled through stock ownership by United Traction & Elec. Co. 


and in Aug. 1921 purchased the Woonsocket lines of the a Island Co., 
er-plan outlined in V. 112, p. 564. See also V. 113, 961. In Oct. 


19 1 acquired the © property of the Providence & Danielson Pry. Co. Oom- 
| pare V. 113, p. 


| Prior lien mtg $5,000,000 Ser A 1921 


Incorp. in Pennsylvania July 6 1922 (as per finan- | 


of the common } 


Elec. Lt., ! 


Maturity. | 


date at 110 up to and incl. | 


p. 


Jitney Decision.—For ruling against jitneys, see V. 115, p. 310. 
STOCK AND BONDS— Date. Interest. oon 800, Maturity 


Oapital stock .284 800 See text 
6% 1,000,000 April 1 1946 
4% 1,999,200 Jan 1 1946 


Ser B ($100, $200, $500 and 
$1,000) 


ae Ly ref mugs Bit 100,000— 
($1 . $500 and 
atk 000) 5% 8,540,000 Jan 1 1951 
Ser B A eg $200, $500 and 
$1, 1921 4% 2,499,000 Jan 11951 
Poa so Os $2. 000. 800 remaining prior lien bonds bearing not over 
7% interest may be issued from time to time for 70% of cost of extensions, 
additions, improvements, &c., under certain restrictions. 
Dividends .—In July 1923 the regular quar. div. was reduced from 14% 
to 1% In Oct. 1923 div. was omitted. 


EARNINGS.—Years end.Dec. 31 and period from July 9 to Dec. 4m seas 
Year ending Operating Net(after Other interest, 

Dec. enue. Tazes). Income Rentals, &c. neftene: 
Period July 9°21 240,312 $894,622 $89,231 $613,162 sur.$370,691 
sur. 214,248 
778,11 


Period July 9 '2 
Dec. 31 '21_x3,705,724 503.811 289,563 
8,304.1 601,454 36,012 1,415,580 114 
919 430 ,527 37,853 1 ,491.760 1,033,380 
x Other income included in operating revenue. 
t Earnings.—F¥or 6 months end. June 30: 
; $4,063,548 $291,169 $82,801 83 
3,824,819 614,350 43,818 306,014 
&c.—Operates over 348 miles of track? 
Pres., Albert E. Potter; V.-P., Clifford Whipple: 
Treas., Geo. H. Newhall; Sec., Harvey A. Baker: 
Shaftoe.—V. 115, p. 310, 1633; V. 116, p. 1894, 


1349. 


$331,5 $42,386 


352,153 


sur. 
sur. 
ROP E RT Z, 
FFICERS 
E. 1. Dickson; 
Herbert B 
209, 783, 


V.-P.» 
Comp., 
2506; V. 117, 


PUEBLO, COL. 
SOUTHERN COLORADO POWER CO. 
Standard Gas & Electric Co. owns $405,000 Ist Bren mtos and a ,000 24 





| pref., 35,000 shares of the common and $3,000,090 


| 


| kansas Valley Ry., 





ORGANIZATION. Ui. & Pow 0 in Colorado on Nov. 14 oe as the Ar- 
ow 


Co., but name was changed to present title 
in May 1922. V." ii . Pp. 2117. 


Owns and operates “2 street railway system in Pueblo and also has 

electric lighting and power business in Pueblo, Canon City , Coe on 

Junta and other fg ee towns. Railway franchises expire 
rugne and in 1953 in Pueblo County, and electric light J pene in ot: 

In 1922 A out $6,000,000 Ist Mtge. 6s, d $3,000,000 
2d mtge. 6s, proceeds being used to retire fe $1,597, 000 Suetin & Suburban 
Trac. & Ltg. Co. 5s, due sOct. 1 1922: (b) $800,000 Arkansas Hats Ry 
Lt. & Pow. Co. bond-secured 8% notes, due Oct. 1 1922; bone 475 fox 
Arkansas Valley Ry., Lt. & Pow. Co ist & ref. m calles 
per Nov. 1 1922 at 105 and int.—V. 115, p. 1633] an aner 
Me ae a” for permanent add'ns and impts. previo 


STOCK AND BONDS— 
Common 60,000 shs, 
Ist Pref ($100) 7% cum 
2d pref stock 8% aioe 
lst mtge ser‘‘A 530,000 000 
($100, $500 & $1,000) gc*tf 
2d mtge $15,000,000 


Bonds.—The Ist mtge. “A.” are red. all or part on 30 da 
tice on or before July i 1 i933, at 107 ig, and thereafter at 44 of 1% less 
each succeeding year, plus int. Mtge. provides semi-ann. sinking 
commencing July 1 1925 equal to a 2% per annum basis on the total Ser. 
‘“*A’’ bonds outstanding at respective dates of payment, including any 
underlying bonds then outstanding on property hereafter acquired by the 
co., which sinking fund will be credited with any similar payments required 
to be made on such underlying bonds. Int. payable in N. Y. and Chicago. 
Penna. 4-mill tax refunded. V. 115, p. 554. Listed on N. Y. Stock Ex- 
change. V. 116, p. 1906; V. 117, p. 1463. 

Dividends.—On first pref., 134% quar. from June 1912 to Sept. 1923. 
On 2d pref., 2% quar. from June 1921 to Sept. 1923. 


EARNINGS.—For years ending Dec. 
Calendar Gross we. —_ iat. ‘Charges. Pref. Divi- 
Ye ear— &c. (Net). dends. Surplus 
$712. 796 $iss. 260 e313. 678 ‘sit 857 
re Mo .085 375.00 183.683 
‘, D. 


Latest Earnings.—See V. 1463, for adines for 12 months aes 
~— 31 1923. 


OAD.—Owns 32 miles of track, all in city -f Pueblo. ry 4 ft. 
6572 75, 90-Ib. rail. 50 cars, of which 42 are » 


4 - v 


Date. Interest. 
qm 15 


1922 6¢ 5-3 
Ce! & Cogs te. &8 
1922 6% 


Outstanding. eewantind 
5,000 shs. 

2.254.609 Sept.'23.1 
840, 0 ne 2s, 3 
6,400.00 y ? 
Bk., bie. ae 

peed 


ay 
nd 














Ocr., 1923.] 


ELECTRIC RAILWAYS 








electric power plant at Skaguay, on Beaver Creek, near Victor; steam-electric 
= ty | houses in Canon City and Pueblo: installed capacity, 33,300 h.p. 
349 miles of transmission and 385 = et pee, 3 ole lines. 
OFFICERS.—Pres., Arthur 8. Huey: V.-Ps., J. J. rien, E. 
Kay and C. M. Gailmard, or.; V.-P. es Mgr., | °F. Raber; V. -P. 
Treas., R. J. Graf; Sec., Herbert List; Gen. Megrs.., sByllesby Eng. & Mat. 
Corp.., "Chie ago, Ill.—V. 116, p. 1906; V. 117, p. 14 


MT 


RALEIGH, N. C. 

CAROLINA POWER = Light co. 

Electric Bond & 8 acts as fiscal agents for the company 

ORGANIZATION. &¢ raga —Incorp. in North Carolina Feb. 191908. Suc 
cessor to the Street Ry. (chartered rf road opened 1886), Raleigh 
Electric Oo., Oentral Carolina Power Co. and Consumers’ Light & Powe 
Oo. On Nov. 1 1910 acquired Durham Light & Power Co., on Ma R 191) 
the Henderson Ltg. & Pow. Co., and on Aug. 1 1911 the Standard Gas & 
Electric Co., which companies. together with hes subsequently acquired. 
have been merged into the Carolina Power & Co. Also owns the 
entire common stock, except directors’ shares, of the Yadkin River Power 
Co. (which controls the Palmetto Power & Light Co.) and the Asheville 
Power & Light Co. (acquired in March 1912). The electric property of the 
Palmetto Power & Light Co. was acquired by the Yadkin River Power Co. 
as of Jan. 30 1923. 

Operates entire street railway, gas and electric power and light service ip 
Raleigh, gas service in Durham, light and power service in Henderson 
Dunn, Oxford, Sanford, Jonesboro and Goldsboro, and supplies, directly 
or indirectly, electric light and power service in 16 other communities. 

Franchises .—Gas lighting franchise in —— | is perpetual. The electric 
power and tight and railway franchises exten on . The Durham gas 
ranchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 
the franchises extend to 1971, 1971, 1942 and 2003. respectively; in Golds- 
boro, —~ joneaen and Pine Level to 1972, and in Fayetteville franchise Is 
perpetu 

on i. 31 1911 increased authorized common stock from $2, ia, 000 

to $5,000,000, and authorized preferred from $1,250,000 to $2,500,000. 
On Mar. 6 1920, the stockholders voted to increase the auth. pees of 
preferred stock to $3,500,000. 

Fares.—Effective Jan. 1 1922, the N. C. Corp. Comm. auth. the co. to 
raise cash fares in Rale igh from 7 cents “ 8 cents, with 2 tickets for 1A 
cents. V.113. p. 2404 

In June 1923 issued $2,500,000 Ist & ref. mtge. 6% bonds, Ser. of 1953, 
proceeds being used to pay in part for the acquisition of a new power sta- 
tion having an initial installation of 15,000 k. w., and for other corporate 
purposes. 116, p. 2881. 

STOCK AND BONDS— 


Date Interest. Outstanding. ~~ 

8tock com $5,000,000 ($100). -.-.  ..---.. .787,500 Nov’ 2 
Pref $3 500,000 7% cum ($100) _- J 2'738.400 Oct ‘23. 

First m e gold $5, 1968 F-A 4 233.000 Aug i 1938 

000 ($ $1 .000)__c*. tf Guaranty Tr. Co., n’¥ trus. Int.inN. VY 


lst & ref mtge 6% Ser of 1953{ 1923 6g¢J-D 500, 000 June 1 1953 
($500 & $1,000 ce & $1,000,/ Irving Bank i a. Trust Co. , New York, 
$5,000 & multiples r*) g_tf| trustee. 

Stock.—Of the amount of preferred stock outstanding. $2.680.700 Is 

in the hands of the public. Pref. stock is redeemable at 110 
Bonds.—Of the $4,014,000 Ist mtge. 5% bonds reported outstanding, 

$3,480, 500 are in hands of public, $752,500 are pledged under Ist & ref. 

mtge. 6% bonds (or used to satisfy sink. fd. requirements of the 1st mtge. 
5s), and the remainder for improvements, extensions, &c., at 80% of cost 
of same when net earnings for 12 months are twice interest on bonds out 
and to be issued. Redeemable as a whole or in part for sinking fund 
on any int. date upon 3 weeks’ notice at 105 & int. Sinking fund 1% an 

nually of bonds out from Aug. 1 1913 to Aug. 1 1922, incl.; thereafter 1% 

$279.000 have been retired throovh operation of sinking fund. See V 

p. 1361. The Ist & ref. mtge. 6s Series of 1953, are red., all or Ay part. 

at any time on 30 days’ notice at 105 up to and incl. June 1 1930, and at 

1% less for each 5-year period thereafter, plus interest in each case. Int. 

payable at office or agency of co. in New York City. Penna. 4-mills tax 

refunded. V. 116, p. 2881. 

Dividends.—Oa pref., 14% quar. from July 1 1909 to Dec. 31 1910, inci 

In April 1911 and’ quar. since, 1%%. Initial div. on com.— of 1 


Lo 
paid Feb. 1917; same rate quarterly to and incl. Nov. 1923. 
EARNINGS.—For 12 mos. ending Dec. 31: 
Gross Net (after Oth Bond Other Balance 
a ings Tares.) Income. Interest. Int., &c. Surplus 
| $1,992,946 $525, Lis $252,222 $174,015 $42,412 $560,913 
ae 1,681,523 451,313 187 ,664 174,025 38,216 426,736 


ROAD.—Owns 14 miles of road; gouge, 4ft.8% in. 60-70-lb. T-rails 
10 open motor cars, 11 open trailers. 13 closed motor cars and 1 miscell. 
5 power stations and 9 sub-stations; 348 miles transmission lines. 
OFFICER Pres., Chas. E Johnson, Raleigh; V.-P. & Gen. Mer. 
P.A. Tillery; V.-Ps., Wm. Darbee, E 


> ee ons R. H. Smith; Sec., E. P 
Summerson, N. Y. rr - * Aen. Sec. . L. Martin; Asst 
Treas., G. J. Hickman.—V. 107, p. 500. 108, p. Fag" ‘77, V.111, p. 192: 
V. 112, p. 561; V. 113, p. 1469, 2404; V. ‘ie p. 415, 2881. 


(1) Asheville Power & Light Co. 


ORGANIZATION .—In - On March 25 1912 in North Carolina ae 
successor to the Asheville Electric Co. All the common stock, except 
directors shares, is owned | Carolina Power & Light Co. Does entire 
commercial and municipal electric light, gas and street railway business 
of Asheville, and its suburbs. All Sranchises, except for 1 miles of street 
rallway expiring in 1952, are pe 


Has favorable contract to April prt toe with the North Carolina Electrica 
Power Oo. for power 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 40,000 shares__..... ___- See CO ee ee 
Preferred 10,000 shares______ ____ $7 6,397shs. Oct’23,$1.75 
First merwenge $5,000,000 2) 1912 5g A-O $1,220,000 April 1 1942 

OF eae c*tf {/Int. at U. §. Mtge. & Tr. Co., N. Y., Trus. 


Stock. iii the common stock, except directors’ shares, is held b 
Carolina Power & Light Co., and divs., therefore, are not reported. f the 
oman of | ref. stock outstanding. ! 397 are in the hands of public. 
emaining bonds are issuable at 80% of cost of permanent im 
provement or additions when net earnings are twice interest charges op 
nds out and to be issued. Sub oa to callasa vee or in oy? for sinking 
fund at 105 & int. on any int. Sinking fund, 4% on April 1 1917 
~ 1% “eet, ain. 1923 to 1927; 1% 1928 to 1932; 2% 1033 to 1941 
ee 
Dividends. 5. 34% quar. paid on pref. stock from April 1912 to and incl. 
July 2 1923; $1 75 per share paid nym Sata since. 


EARNINGS.—For 12 mos. ending Dec. 


Gross, Incl. Net, + Total Interest Balance, 

Year— Other Income. Tares Charges Surplus 
SE -bbcakeckocacaceaccne $227 .644 $338,700 $62,467 $276,233 
| Ea 880,478 338,227 62,338 275,889 


ROAD .—Operates 20 miles of railway. 

OFFICERS.—Pres., Chas. E. Johnson; V.-P. 
Walters; Sec., E. P. Summerson; Treas., A. 
p. 818; V. 109, p. 1865; V. 111, p. 989; V. 

‘2) Yadkin River Power Co 

Is controlled by Carolina Power & Light Co. through ownership of all 
common stock except directors’ shares. 


ORGANIZATION .—Incorp. on March 20 1911 in North Carolina a8 
enecessor to the Rockincham Power Co . sold at forectosure V.93 n 172 
Owns and operates hydro-electric plant on the Yadkin River A mip! and light- 
ing systems in Rockingham, Hamlet and Wadesboro, N. , and Cheraw, 
8 ©. and electric power systems ia Lumberton and & desvanis, N.C.: alse 
supplies, under contract, the entire requirements of the privately-owned 
power and light systems in Maxton, Laurel Hill and Laurinburg, N. C., and 
of the municipal lighting systems of Lilesville and Lumberton. None of the 
franchises expire prior to 1971 In July 1917 acquired control of sg 
Gas & Electric Co. (now Palmetes Power & Light Co.), and as of Jan. 39 
1923 acquired the electric property of that co., which supplies electric power 
and light to Florence, Dz ow nation. Mullins, Hartsville, Timmons- 
ville, Bishopsville and McCall, and water in Darlington and Marion. 

In Jan. 1923 brought out $4, 5000. 000 additional Ist Mtge. 5s, proceeds 
being used for the purchase of all the electric power and light properties 
of the Palmetto Power & Light Co. and for the retirement of $3,000,000 
lst & joint Carolina Power Lt. Co.-Yadkin River Power Co.- i herette 
sath & wees 0, S% bonds, which were called for payment Feb. 26 1923. 

p ° 


& Gen. Mar., C. 8. 
C. Ray.—V. 95, p. 110; V. 106, 
113, p. 70. 





STOCK AND BONDS— 
Common $4,000,000 $100) .. onnesee ‘ 
Pref $2 .000,000($100)7% 1,633 500 Oct'23,1 
First mtge 915. 000, 000° gold{ i9ii 5 g A-O 7,500, ogo April 1 

($1.000 & $5.000)_c*&r.tf) Int. at Old Colony Tr. Co.. Boston. trustee. 
Bonds .—$10',000 not included in amount reported outstanding, are 1p 
prenetey: remaining bonds are re-erved for extensions, &c. Bonds have 
t. fund of $8 Zo of bonds out from Aug. 1 1916 to 1920, incl., 1% 1921 to 
ry 5, 14% 1926 to 1930, and 2% dy to 1940, incl. Subject to call as 
. whole on any int. date or in part for improvement fund at 105 and int. 
4 weeks’ notice, all bonds thus sonuiel to be canceled. 

” Dividends on preferred stock were begun Jan. 1 1917. 

PROPERTY .—Has generating capacity of 25,950 k.w. 
except 1,950 k.w. steam; 
distributing lines. 


PARMINGS. -—For 12 months ending Dec. 31: 


Date. 


Maturity. 


Interest. Cuinenent: 


, all hydro-electric, 
478 miles of transmission lines and 225 miles 


Gross Net (after tares). Int (Net). Bal. , Sur 
Di cntiecenweae $1,264,295 $563.453 $176. 086 $388 340 
i thécinndense 1,082,952 9,912 9,586 270,326 


OFFICERS.—Pres., Chas. E. Jounaon. pide a. “a. P. A. Tillery; 


—. P. Summerson;: Trea A. 100, p. 2173: V. 103, p. 
2245; V. 106, p. 818; 108, p. 183. aT: V. 116, p. 423, 526. 


a 
READING, PENN. 
EASTERN POWER & LIGHT CORPORATION. 


All the assets of this co. were disposed of on Oct. 24 1919, a subsidiary 
cos., with the exception of the West Virginia Trac. & Elec. Co. (now West 
Virginia Utilities Co.), being acquired by the General G jas & Electric Co. 
For history of Eastern Power & Lighs Oors Corp.see this “Section"’ for Apr. 24°20, 


WEST VIRGINIA UTILITIES CO. co. 


ORGANIZATION.— Incorporated in 1920 and acquired the Morgantown 
properties of the West Virginia Traction & Electric Co. (for pan see 
‘Electric Rast) Supplement of April 24 1920) as per plan outlined in 
V. 110, p. 1416. Owns all the $500,000 capital stock of the Wheelin 
Public berviee Co. which took ore the Wheeling-Elm Grove properties o 
the West Virginia Trac. & Elec. 

With its sub. co. owns and o operates the electric light, power and water 
supply systems in Elm Grove and neighboring towns; an electric railway from 
Wheeling through Elm Grove to West Alexander, Pa., connecting adjacent 
suburban towns; electric light, power, gas and water systems in Morgan- 
town, W. Va. Serves 29 communities with railway and electric service, 26 
with water and 25 with natural gas. Owns a 33-acre park. Holds under 
lease over 7,000 acres of natural gas fields, about ne tet Covsieges. 
with extensive systems of gas wells and distribution equipment. 

1.600 acres of gas and oil endo under development. Franchises: ro = 
pires 1927; others extend beyond 1942 or are perpetual. 


STOCK AND BONDS— Date. Interest. Ovenent ending - Maturity. 
Common $1,000,000 ($100)_.. -.-. -.---- 
Pref. $1,500,000 cares) a ei 7% B72: 750 July’ 23, i 
ley. on, mtge. bds. $5,000| 1920 6% 1,333,500 Jan 1 1935 
Un. Sgn: as Ist mtge $1,500,- <4 1909 5§¢/J-J 746,000 July 1 1944 
000 gold ($1 ,000)_..c*cpt\Int. os Dagunesn’ L. & Tr. Co., N. Y., trustee. 


STOCKS.—No div. shall be paid on com.for 2 years from date of issuance, 
aet income for that period to be carried to sgirplus; thereafter not more than 
4% the sum which subsequently becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share 
with the com. stock, preferred both as to divs. and assets, red. at option of 
co., ali or part, from time to time at 105 and divs. 

Bonds.—The co.'s gen mtge. tis are a 2nd tien on the Morgantown yt 
tles and a Ist lien on the stock of the Wheeling Public Service 
Cnion Utilities lst mtge. bonds, not includedin amount outstanding, $10,000 
are in the trensury $490,000 are held alive in sinking fund, and remainder 
are reserved for improvements and extensions at 80% of cost. Red. at 
105 and int. on any int. day on 30 days’ notice. Sinking fund 1% semi- 
annually of bonds outstanding and in sinking fund. After setting aside 1% 

s.-a. and payment of 7% on pref. and 10% on com., ankin fone shares 
equally with any further dividend on common. _V. 9, . 378 

NGS.—For 12 months ending Dec. 31 1922, gross, $1, 003,484 

me. after yom $370, oH: other income, $30,918; bond ine $132, 118; divs., 
$65,891; deprec., $145, 012: bal., surp., $58,545. In 1921, gross, 799, 450: 
net, / taxes, $227,960: other income, $24,718: bond int., $128,678: 
rentals, &c., $8,536; pref. divs., $43.851; deprec., $28, 447; balance, $13; 347. 

LATEST EARNINGS.—8 months ending Aug. 31 


8 Months— Oner. Rev. Netaft. Tax. Oth. Inc. Deduct'ns. Balance. 
L ee. $274,797 $22,340 $91,774 $205,363 
eS -- 616,359 218,555 19,668 88,445 149,778 


PROPERTY .—With its controlled co 
aggregating 6,000 h. P- capacity: 2 water pumping stations; 2 gas pumps 
stations; 120 gas wells: 6 oil wells; 152 miles of electric lines; 179 miles o 
gas pipe dere 74 miles of water pipe lines; 45 miles of urban and suburban 
railways, largely on private right-of-way. Standard gauge. 91 cars. 


has 2 electric power plants 


OFFICERS.—Pres.. Fred Anderson; V.-P., Max R. Stern; Treas., Geo. 
B. Adams; Sec.. Ira Lloyd Letts: Asst. Treas.. R. A. Bruce.—V. 111, p 
1853; V. 115, p. 989; V. 116, p. 1179, 1277, 1894; V. 117, p. 1349. 


(1) Wheeling Public Service Co.—All the com. stock is owned by the 
West Virzinia Utilities Co. 


ORGANIZATION —Organized in 1920 and aoquiveé the whee: -Elm 
Grove proper.ies of .he West Virginia Traction Elec. Co. (for history; 
see this Supplement of April 24 1920) as per plan ontlined in V. 110, p. 1416 
Owns all the common stock of the City & Suburban Gas Co.; also 3, 040 
aye out of 4,440 shares of the City Railway Co. 
—_ to Operate Buses.—In Feb. 1923 the co. applied to the cit 
wheeling Va., for auth. to operate buses in East and North Wheel 
ve tie. M7 
"i fine 1923 the co. offe red its employees and customers $2,100,000 7% 
preferred stock. V. 116, p. 2517. 


" 


STOCK AND BONDS— _  Drute. Interest. Custendineg, Maturity. 
Common $500,000. ..-.----- All owned 1 West Virginia Utilities Co. 
Preferred stock- ---- Se sanckevnwe 

Uity & Suburban Gas ‘Ist M(| 1912 ¢ MEN 540,000 Nov. 1 1932 
$1,000,000 ($1,000) _- c*tfiInt. at equitable Trust Co.. N. trustee. 
City & Elm Grove cons coll | 1906 5¢8 194,000 July 1 1936 


tr M $2,500,000 g ($1,000) /Int. at Union , = Co., Pittsburgh, trustee. 
Wheeling & Kim Grove first} 1898 5 M-S 125,500 Mar 1 1928 
mortgage $225,000 ($500) _ | Sinking fund retires $5, :000 annually. 
Wheeling & Elm Grove M (see 1901 -O 4,500 April 1 1931 
text) ($1,000 & $100)¢ *}tnt. pay. at Dollar Save, 8s Tr. Co., Trustee 
Wheeling Pub Ser Co Ist) mime sahil 6° 65,000 Oct 1 1952 
Bonds.—The City & Suburban Gas Co. bonds are mH. K, as a whole 
w part, on any taoterest date at 105 and int.; cumulative sinking fund of 
2% on outstanding bonds ae in 1916: $60,000 not included in amount 
outstanding, are held in sinking fund. Of the City & Film Grove consoli- 
dated collateral trust bonds, $1,000,000 are reserved a —e Ving liens. 


Are subject to call on any int. date at 105 and int. aK. The 
auth. amount of Wheeling & Elm Grove , 4 mtge. was pia af y $1. O50, 000 
but was reduced in Feb. 1906 to $1.000.0 
EARNINGS.—For 8 months ending Aug. 31: a 
8 Months— Oper. Rev. Netaft. Tax. Other Inc. Fixed Chas. Balance. 
1923 - ....-$410,833 $122,001 $3,110 $77 637 $47,473 
922 . 382,263 101,108 1 432 70,634 31,905 
PROPE R —' &e.—-See West Virginia Utilities Co. above.—V. 111, p 
853: V. 115, p. 1322, 1943; V. 116, p. 937, 1894, 2517; V. 117, p. 1349. 


READING TRANSIT & LIGHT CO. 

All the common stock and $550,000 Class ‘“‘B"’ pref. owned by General 
Gas & Electric Corp. 

ORGANIZATION .—Incorp. July 1917 as a merger of the old Reading 
Transit & Light Co. (which then ceased to exist) with the United Traction 
Co. (Reeding) Boyertown & Pottstown Ry., Birdsboro 8t. Ry., Reading 
& Womelsdorf Elect. Ry., and Front & Fifth St. Ry., all of these properties 
havin been phn under lease. Controls through stock ownership the 
Oley Valley Ry. and Neversink Mountain Ry. Leases the Lebanon 8t. 
railway system and the properties of the Reading Traction Co., Adams- 
town & Mohnsville Electric Ry., Schuylkill Valley Traction Co. +, and 
Reading & Southwestern Ry. Owns or controls and operates the street 
railway systems in and about Reading and Lebanon, and the system of 





112 ELECTRIC 


RAILWAYS [ Vou. 117. 








street and interurban railways extending from Reading through WNor- 
tistown to Philadelphia, serving a population of” about 409,000 
— ] leases contain options to purchase, also satisfactory provisions 
unding updenyas obligations. Franchises are without lime limit 
unrestricted wit i —! exceptions. 
STOCK AND BONDS— Date. Interest. 


Common, $6. 000 ,000 

Preferred Class ° / 

Preferred Class ‘*B"* $2. 300. 000 _- 
Gen & Ref Mtge, $30 +: pes 1917 
Old Read T. & Li 


Cutcen ent Maturity 
$2, Sep '23,1% 
Aug ‘23. 1 4 
Aug '23,1% 
Aug 1 194; 


Seriall 
April 





1920 


7 Q-J Ae 
, Unt.at U. go .&Tr.Co. 


N.Y CO. i925 


245,900 July 193) 


, trustee 
5g Jap 1 5 bee 
Int.at Real Es. tt Ins.& Tr.Co..Phila.. rans 


i904 5g J-J 250,000 Jan 
gold ($500 1, t/ Int. at Colonial Tr. Co., 

Boyer arb St ity ist M183 906 -A 3 

($500 & $1 900)¢. c*c t 

es St Ry list g July 1 1933 

000 ¢ ($ 100 & $600) 4 e*cpt. Int. at Colonial Tr. Co., 250,000. 5 rustee 

9 3280,000 alley Ry first mtge,J 1901 4% «J-J 250.000 pot 193) 
($1 a c*cpt | Int.at mer at. Title Ins.&Tr.O 

ountain bonds -D 3.000, Fa, . i981 

\Int. at C Le a 's office, ate ading, Pa 


1904 56 J-J 5,000 Jan 1 19358 
r*cpt\Int at Colonial Tr. Co.. Te oe ing Trustee 
00,000 1900 5 F-A aus t i 193) 
c*cptiInt at Penna Tr. Co., Reading. T 
separate statements for Reading Traction. Schuylkill alley > Cones. 

and er Valley Street Ry. below. 
Fy A, Reading Transit & Light Co. car trust certifa.. Series ‘“‘A,’’ mature 
10,000 annually to July 1 1926. subject to cali on any int. date at 101 and 
t. on 30 days’ notice. $70,000 have been retired. Secured by 25 cars, 
tle remaining with trustee until entire issue ts paid. Reading Transit & 
t Co. car trust certifs., Series ‘‘B,"’ mature $5.000 annually to Nov. 15 
1 ; subject to call on any int. date at 101 and int. on 30 days’ notice. 


by 9 cars. 
Be United Traction Co.—Birdsboro Street Railway bonds may be called 
at 105. Front & Fifth St. bonds are red. at 105. They are guar., p. & i., 
endorsement by United Traction Co. (now Reading T. & L. Co.) 
e Boyertown & Pottstown bonds are guaranteed, prin. & int., by endorse 
ment by United Traction (now Reading T. & L. Co.). Reading & Womels 


bonds are subject to call at par. Adamstown & Mohnsville bonds are 
redeemable at 105 


EARNINGS.—For years ending Dec. 31: 

lenda Gross Earns. Net. after Fized Preferred 

(Incl.oth.Inc.). Tazes Charges. Dividends. 

$2,959. 516 $654.204 $413,456 

i ee 3,007 465 664.028 416,743 117,115 sur. 130,170 

a a a i 3.040,725 599 ,025 415,917 115,855 sur. 67,253 

Property, &c.—203.12 mites track 237 passenger and 50 service cars 

3 wer plants having 43,000 h.p. generating capacity, 426 miles electric 
pole lines. 

OFFICERS.—Pres., E. L. West: V af 

g; Treas., W. Buchsbaum: oee.. Wilson.—V. 111, 589, 1662, 

1 50, 2141; V. 113, p. 294, 2506; ait Dp. 948, 1652; V. 116 D. 823. 


(a) Reading Traction.—A trolley road. 


ORGANIZATION. —Inc. Mar. 9 1893 in Penna. to operate the Reading 
y Passenger Ry. and East Reading Electric Ry., which it eq o.oo with 
docketcher and teagen for 99 years, the former from | 1 and the 
latter from May 1 1893. On Oct 1 1894 leased the Reading & Temple 
Electric Ry ,for99 years. The Reading Traction was leased on Jan. 1 1896 
to the United Traction (now Reading Transit & Light Oo.) for 900 years at 
@ rental of $10,000 annually for first three years. §20,000 for next two 
years, and $30,000 thereafter. and al! bond interest 


Reading, Trustee 

56 00.000 Aug 1 Lay 
Int. at Colonial Tr. Co., Reading Pa., Trus 
1903 5g J-J * 50.000 


Leased Line Securities— 


Balance 
Sur. or Def 
$117,115 sur.$123.633 


Thos. Cheyne; V. os Lucien H 


8TOOK AND BONDS— 


Cueton sine. Matur 
Stock, $1,000,000 auth ($50) $1 ~ 


Interest. 
j-J .000 000 Jan ‘23, 
1893 


Bee text 


$1 © 
First mtge, $500,000 wold gu 6a J-J 503.000 Jan 11933 
Not subject tocall_._c*cp | Provident Life & Trust Oo.. Phila.. Trustee 
Interest is payable ‘In Reading at the ¢ sotontal oT Co. Bonds are 
listed on the Philadelphia Stock Excha ange, V 749 
Diteidends.—in 1900, 2%: in 1901. 24%; in 1902 po ‘since, 3% per ann 
LEASED LINESSEOUR'S. Date. Interest. Outstand’g. Last Dtv.,&c 
Reading City Passenger Ry — 
Stock ($350,090) (par $50). .... J-J $350,000 
Hast Reading Electric Ry — 
Stock, Oe Pan (par $50) _- - A-O 100,000 See text 
Bonds, $25,000________cpt 1897 6 J-J 25.000 July 1 1937 
Reading & Temple Electric Ry — 
Stock, $75. i oe oases 7 A-O 73,700 See text 
lst mortgage. $75,000 894 6A-O 73,700 Oct. 1 1924 
Dividends on Leased Line Stocks. —The Root ng Oity Passenger stock 
received dividends, 1896 to L899, Inclusive, 10% i Te and therea: 12 %e 
Bast Reading stock received dividends 1896, 1897 to 1900. faciu 
sive, $7,000: thereafter, $%. oe Reading & 66,500: Electric pays 7% 
ann y in dividends. A &O 
.— Reading Trust %o is trustee for East Reading Elec. Ry. bond» 
- lect to call in 1927 at par Int. on Reading & Temple bonds ts payabk 
herp Trust Oo., trustee. Coupon ($100, $500 & $1,000). 
v. Re! AD. 7 48 miles of track. Gauge 5ft.24 in. Rails, 90 Ibs 
D. 
{b) ell Valley Traction.—Trolley 
e United Power & Traaosportation Co. owns all of the $500,000 capital 
—Leased for 900 years from April 1 1910 to Reading Transit Co 
conte by Reading Transit & Lt. Oo.) Rental, $5,000 Ist and 2d yeare 
15,000 eee et; and $1,000 annually for matatelaing orme organiza 
nsit & Lt. Oo. also assumes all obligations of Schuylit!! 
Valley 4 Trac we ite leased lines 


ORGANIZATION .—Incorp. itn Pennsylvania Sept. 8 1893 as the Nor. 
cistown Peo & Conshohocken Traction Co., and on Jan. 5 1985 
ae prnen company. Since Jan. 15 1895 has controlled and 
operated. the Conshohocken Ry., the Montgomery County Passenger Ry. 
Oitizens’ Passenger Ry.. the Collegeville Electric Street Ry. and the 
orristown Passenger Ry. ‘The corporate existence of the several com 
oy is to be maintained. but their bonds will be taken up as rapidly as 
In Jan. 1902 leased for 959 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that co mpen? 8 leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry. 


STOCK AND — Date. Interest. onan 


Stock, $500,000 500 
First mosteage. $500.000, e} 1895 5@F-A 245,000 
weet ine} ------- ---¢ cptj/Int. at West End Tr. & 8. D. Co., Phila., 
the $500. 000 first mortgage dated 1895. $100,000 has been retired and 
own Pass $75.000 has been reserved to take up like amount of the Norris- 
ore assenger Ry. bonds and $80,000 to retire the Citizens’ Passenger Ry 
The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company. 


STOCK AND BONDS— | “- Interest. 


Issued. 
9.400 

58 80.000 1 1925 

Subject to call at 105 on Ad interest date. 

(Int. at Norris'n Title, Tr. & S. D. Co., Trus., 


145 

100.000 July i a 
wouatee Tr oy 

50.000 


Conshohocken Ry stock ($50) . 
ist M. guar., priu. & int. 
50, cot/s 
Montgomery Co Pass Ry stock 
1st mtge $150.000 


Norristown Pass Ry stk ($50) - 


5 
ub) to ca’ 


1% 
1% 6 J-J 15. 
Int. at Albertson Tr. & S. 
4% i 


J-J 
at 105. 





Bonds.—The Conshohocken Ry. bonds ($100,000) and the Montgomery 
County Passenger Ry. issue ($15,000) are held by the Schuylkill Valley 
Traction Co. 

ROAD.—Operates 57.03 miles of track, including lines of above-men- 
tioned companies, and also Roxborough Chestnut Hill & Norristown. 
Gauge, 5ft.2 in. Rails, 60 and 100-lb. T & girder. 91 cars. V.70, Dp. 281. 


(a) Roxborough Chestnut Hill & Norristown Ry.—A troiley road. 


The United Power & Transportation Co. owns 4,959 out of the 4,962 
shares of the capita! stock. In Jan. 1902 was teased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share , payable semi-ann. 

ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 34% m les, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Also owns the 
$250.000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. omprises 22 miles of track. In June gee flied a 
mortgage for $450,000 to the Real Estate Title Insurance & Trust Co. 
Philad phia. Solar 5% gue bonds ($1,000) J. & D. (cpt), due June 
1926. ssue reduced to $3 000, of which oo71 J ane was outstanding on 
Dee. 31 1921. Capital stock auth., $450,000: $248,400; par, $50. 

pe & Limerick Elec. St. Ry. 5% Ze fold i. yo due July 11931; 
int. hs 4 J.) at Real Estate Title Ins rust Co., Trustee. Auth., $250,- 
900, and outstanding, $249,000. ee by deposit of $249,000 stock of 
the Trappe & Limerick Street Ry. 


ROAD.—Total track, 2014 miles; gauge, 5 ft. 2 in.; ralls, 70 to 90-lb 
girder.—V. 62, p. 1042. 


(b) Trappe & Limerick Electric Street Ry. 

ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 
bonds. taxes and $100 maintenance expenses. 


STOCK AND BONDS— Date. Interest. 
250.000 See te 


Stock $250,000 ($50) 
First mortgage $250,000 gold| 1901 4% 6 J-J 250.000 July 1 “951 
($1, at Company’s office, Reading, Pa. 


000) c*cpt\Int. 
Bonds. —iee guar., p. & i. by Roxborough Chestnut Hill & Norristown. 


ROAD.—Length of line, 13. 35 miles. 


(c) Lebanon Valley Street Railway.—A trolley road. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April } 
1910. Annual rental of $40,000 and yearly payment of $500 for organiza- 
tion, as weil as taxes and interest on bonds. 

ORGANIZATION .—Incorporated on June 28 1899 as a consolidation of 
the Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street 
Ry. The United Power & Transportation Co. owns all the 10.000 shares 
no’ the capital stock. 

8TOCK AND BONDS— 
Stock $500.000 (par $50) 


Outsontne- conese 


Date. Interest. Outstanding. 
500.000 

Wiegt mortgage 10-30s a 1899 5¢ 500,000 Jul 
$100,$500 & $1,000)c_cpt/Inat. at Real rod T. ins. & Tr. Co 


ROAD .—Owns 22.08 miles of track. Gauge 5 ft. 2} in. 


Rails 50, 75. 
90 & 100-lp. girder. 23 cars. 





RICHMOND, VA. 
VIRGINIA RAILWAY & POWER CO. 


ORGANIZATION.—Incorp. in Virginia on July 1 1909 and is successor 
to the Virginia Passenger & Power Co. sold at foreclosure May 5 as v. 
839, p. 44, 105. The reorganization was under pian given in V. 87 347. 

On July 1 1911 took over by consolidation the Norfolk & Portsmouth 
Trac. Co. (into which was merged the Norfolk & Atlantic Termin: use Co. on 
June 30 1911), and increased its stock to $12.000,000 com. and $8,000,000 
oref.. $150 Virginia Ry. & Power com. was exchanged for once 1m none s 
ortsm. com.; the pref. was exchanged share for share. é Bi Oe 
For history of Norfolk & Sheer Traction a M lectri 
Railway Section” of June 1911, 84. 

Through acquisition of Norf. ‘e Portsm. Trac., the Virginia Ry. & Power 
Oo. acquired the lease of the Norfolk Ry. & Light Co. for 99 years from 
June 1 1906 and the entire $100,000 capital stock and ($1,000,000) bonds 
of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 

On June 29 1912 sold to Richmond & Rappahannock Ry. the ‘Seven 
Pines Line” of railway, 29th and P Sts., Richmond, to Seven Pines, Henrico 
Oounty. §.88 miles, for cash consideration of $25,000. V. 95. p. 1397. 

On July 20 1916 the shareholders ratified the merger of the Richmond 
Ry. & Viaduct Co. (all of whose stock was owned), and auth. an increase 
? pref. not, from $8,000.000 to $9,000.000 in connection therewith. 

- 103, Dp , 

Owns or controls through lease practically the entire street railway, elec- 
sric light and power business in Richmond. Petersburg, Norfolk (all except 
line to Virginia Beach), Portsmouth and Berkeles; an interurban railway 

connecting Richmond and Petersburg; a line from Norfolk to Sewetl'’e Point, 
where connection is made by ferry to Newport News and Old Point Com- 
fort; electric light business of Suffolk, Va.; the City Gas Co., with unlimited 
franchises. 

Franchises.—The Manchester & Petersburg Ry. franchises are perpetual. 
The principal railway franchises in Richmond expire in 1926 and 1931. 
The «nterurban railway franchise expires in 1981 The water power rights 
in Richmond and Petersburg are perpetual. These rights are only partly 
utilized and are capable of a large further development. The more im- 
portant rights for lighting in Richmond expire in 1927 and 1928 and in Man- 
bert} in 1931. The Petersburg lighting franchises are perpetual. V. 89, 

529. Franchises for street railways in Portsmouth expire in 1926, i927 
cad 1932. Street railway franchises in Norfolk expire In 1944. In 1915 
the City of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power ce 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfolk for the entire revision of the railway and light 
and power franchises 

In Jan. 1913 Virginia Supreme Court held company hable for the cost 
of paving between and two feet outside the tracks. 

In May 1923 the co. transferred to its subsidiary, 


Transit Co., its traction properties in Po rtsmouth. 
for further details. 


Valuation of City Gas Co.—See V. 110. p. 1416: V. 112 p. 

For reproduction vaiue as fixed by Stone & Webster, see v. 
1473. For valuation of Richmond lines by Stone & Webster see V. 112, p. 
1743. Valuation of P. U.Comm.in V.111, p. 1473. Taylor-Cooke valua 
tion will be found in V. 111 p. 2425. See al-o V Itt. p 23296 V. 112 p. 
637. 654. 1400, 2085; V. 113. p. 72. New valuation by Va. Corp. Comm. 
will be found in V. 114, p. 2361. 


Value of Old Richmond Passenger & Power Co. Deb. Bonds.—See V. 114, 
p. 2581. 

Fares.—On Feb. 3 1919 the Common Council of Richmond, Va., voted 
to grant the co. an increase in fares from 6 tickets for 25 cents to a straight 
§-cent fare. Labor tickets formerly sold at 2 for 5 cents will now be sold 
at the rate of 6 for 25 cents. V. 108. p. 685: V.110.p.765. In Mar. 1919 
the increased rates were approved by the Mavor. V_ 108. p. 975. On 
cont; 28 1919 fares in Norfolk and, on Sept. 29 1919,in Portsmouth. V. 117, 

1665) were raised to 6 ote, A 6c. fare in each of the zones outside these 
Pities also went into effect. 109, p. 1368. _— Jan. 1 1922 fares in 
Portsmouth were raised to Ie. for a temporary z eres 113, p. 2722. 
On July 21 Sae'4 was authorized to raise fares Richmond to "cents. 
¥, Seay Oe 113. 536. In Feb. 1921 was authorized by the Vir- 
ginia AF ha hy Comm srion to raire fares on the Ferndale Park line from 
5 to 10 cents. V 112 Bick In May 1921 the Comm. auth. a 20% in- 
crease in fares between +. and Petersburg, Va, but denied the co.’s 
petistcs for the abolition of transfers in both cities. V. 112. p. 2085. The 

orfolk City Council in May 1921 passed an ordinance granting the co. a 
7-cent fare with free transfers. (In Oct. 1923 fare was 7 cents cash or 4 
tokens for 25c.) V. 112, vp. 2307. See also V. 116, pv. 722. 2517, 2768. 
In June 1921 the Richmond City Council Committee denied the co 's Aa 
tition for a straight 7-cent fare. V.112, p 2750. But see V. 113, 

In Dec. 1922 the co. asked the Richmond City Council to eliminate 
jitney competition and for auth. to charge a 7-cent cash fare with 5 tickets 
for 30 cents. V.115, p. 2687. See also V. 117, p. 1665. 

Decision.—For ruling of Supreme Court of Appeals in Sept. 1922 that 


pent fo 8 fix foe car fares is vested solely in the State Corp. Comm., see 


the Portsmouth (Va.) 
See V. 116, p. 2390. 


‘in, p. 494, 








OctT., 1923.] 
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STOCK AND BONDS— 


Interest. Outstanding. Maturity. 
Common $12,000,000 ($100).. -... A-O $11,956.500 See text. 
Preferred $9,000,000 ($100).. .._- J-J 8,970,400 See text. 
Sa I ep eaten ay 
First and counding mortgage| 1909 5 a J-J 10,992.000 July 1 1934 
$15,000,000 g ($1,000)__c*/Int. at ay table Tr. Co... N. Y., trustee. 
Norfolk & Portem ist m 1906 gJ-D 6.550.000 June 1 1936 


tge 
$8,000,000. ($1, gold__{Int. at Commercial Trust Co., Phila., Trus. 
Norfoik & Atlantic Term ist| 1899 5g M-S 478,000 Mar 1 1929 


mtge $500.000 gold ...__-. {Interest at Alex. Brown & Sons. Baitimore. 
ar trust certificates gold| 1920 8g J-J 100,000 See text. 
8 raiders c*| Divs. at Philadelphia Trust Co., Phila., Tr. 


Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 and thereafter to non-cum. divs. up to6%. Both com. and pref. are 
listed on the New York, Puladeiphis and Baltimore Stock Exchanges. V 
92, p. 882, 1033, 1111. 1375, V. 93, p. 230. See official statement to N. Y 
Stock Exchange. V. 92, p. 1118. 

Bonds .—$704,000 ist & ref. bonds are in treasury, and remainder are 
reserved for future improvements, subject to certain restrictions. Sinkin 

. *%% semi-annually of bonds out from 1914 to 1919 and 4% semi- 
annually thereafter: $1,548,000, not included in amount reported outstanding, 
held in sinking fund Oct. 11923. Bonds are subject to call at 105 and 
interest. V. 92, p. 1212. Listed on New York, Phila. and Baltimore 
Stock Exchanges. V, 94,p. 125: V. 96, p. 1425: V. 100, p. 557. Unissued 
Norfolk & Portamouth ist M. bonds of i may be issued for acquisitions 
extensions and improvements, but not over $500.000 in any one vear 
A sinking fund of 4% per annum of outstanding bonds began June 1 1916 
which is to be invested in the bonds; $446,009, not included in amount 
reported outstanding, held in sinking fund Oct. 1 1923. $633,000 in 
Treasury. Are subj. to call at 110 and int. on any int. date upon 60 days’ 
notice. Bonds are listed on Phila., Boston, Balt. and Pittsburgh Stock 
Exchanges. V. 83, p. 492. 

Car trust certfs. are secured on 50 safety cars. Due serially $50,000 each 
July 1 1921t0 1925. Red. asa whole on any div. date on 30 days’ notice, at 
101 and divs. V. 111. p. 494. 

Dividends.—On pref. first div.—14%%—paid July 1 1910. In 1911 
1912 and 1913, 5%. In1914, 54%. In 1915 to and incl. 1918, 6% per 
ann. Jan 1919 div. of 3% paid on July 201919. Noneto Jan. 1921, when 
6% (payabie in pref. stock) was paid. V. 111. p. 2942. In 1922. Jan 
6% ( aves in pref. stock). V. 114, p. 80. In Dec. 1922 a div. of 6% 
was declared, payable in cash (3% in Jan. and 3% in July 1923). V.115, 
Ps 2906. On common, first div.—1%—paid Oct. 1911. In 1912, 2%; 

913 to 1917 incl., 3%: April 1918 div omitted (V 106, p. 1127): Oct. 1918 
div. of 3% was made payable in stock of Old Dominien Iron & Steel Corp. 
V. 107, p. 1288 None since. 


REPORT .—Of combined properties for cal. years 1922, 1921 and 1920 
and pod ending June 30 1920: 
a 











rs.end. Dec.31— 41922. d 1921. d 1920. 1919-20. 
Fare passengers_______- 71,950,905 85,637,593 94,560,011 95,675,311 
Transfer & free pass_._.. 17,102,151 18,556,853 17,250,568 18,305,783 
Revenue transfer pass.. -.--.-.- 998,086 1,805,096 1,215,977 

Total passengers-_-_- 89,053,056 105,192,532 113,615,675 115,197,071 
K, w. hrs. output, com’! 179,274,676 158,066,825 156,224,788 142,814,071 
I WII ae may ees 604,148,300 
Gross earnings.......-- $9,513,096 $10,173,335 $9,993,576 $9,908.006 
Operating expenses _---- 6,625,159 7,067,662 7,080,070 6,115,670 

Net earnings......-. $2,887.936 $3,105,672 $2,913,506 $3,792,336 
Other income........-- 236,035 235,457 147,068 161,424 

Net income........-. $3,123,971 $3,341,130 $3,060,574 $3,953,760 
Taxes, interest, &c____- $2,188,090 $2,258,559 $2,222,944 $2,287,464 

c 


Preferred dividends____ 
Oe ee 
Surplus for year___.___- $935,880 $1,082,570 

Direct charges to P. & L. 38,813 92,471 
Depreciation reserve. -_- 


$837,630 $1,666,296 
90 150,657 

pn *594,480 
Bal. to prof. & loss.___sur$897,068 c$990,099sr.c$526,722 sur$921,159 

a Fiscal year Changed in 1¥2U0 tu end Vee. 31 co % was paid on pref 
shares payable in pref. stock, which amounted to $507.738 in 1921 and 
$479,952 in 1920, leaving a surplus of $482,360 in 1921 and $46,770 in 1920 
to be carried op grote and loss surplus. d Operations of City Gas Co. of 
Norfolk excluded. 

Latest Earnings.—For 6 mos. end. June 30 1923 and balance sheet as 
of June 30 1923, see V. 117, p. 896. 

ROAD, &C.—The company operates 243.250 miles of single track; 635 
passenger and 43 service cars. Also owns valuable 4 properties and 
other real estate. Rails, 95 to 119-lb. girder and 60, 70 and 80-lb. T. 6 
power stations and 22 sub-stations, combined capacity 94,750 k. w. 
pee gy line between Richmond and Norfolk. completed and in opera- 
tion In 1‘ 

OFFICERS.—Pres., Thomas 8S. Wheelwright. Richmond: Vice-Presi 
dents, Fritz Sitterding; V.-P. & Gen. Counsel, E. Randolph Williams, 
Richmond: V.-P. & Treas., Geo. B. Williams, Richmond; Sec., A. H. Herr- 
mann; Asst. Sec. & Asst. Treas., Geo. H. Taylor, New York; Gen. Aud. & 
Asst. Treas., W. J. Kehl; Asst. Sac., A. E. Dickson; Asst. Gen. Aud., 
H. T. Ingalls. General office, Richmond, Va. N. Y. office, 149 B’way. 
—V. 116, p. 722, 824. 1052, 1634, 1762, 2390, 2517, 2768; V. 117, p. 896, 
1237, 1349, 1665, 1778. 

(1) Norfuth Rathway & Lizht. 

Lease. — Was leased on June | 1906 to Norfolk & Portsmouth Traction Oo 
(since consolidated with Virginia Ry. & Power Co.) for 99 years, renta! 
being (in addition to all fixed charges), $16,500 each June 1 and Dec. } 
from June 1 1996 to June 1 1907. inclusive, and increasing to $49.500 $.-a 
on Dee 1 1912 and thereafter 2 0 1323 

ORGANIZATION .—Incorp. in Va. Nov. 2 1899 as a consolidation of the 
following; Norfolk Street RR., Norfolk & Ocean View Ry.. Virginia Elec 
Co. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light, Heat & Power Co. Street railway franchises expire in 1914, except 
a small portion of mileage in Norfolk, which expires in 1934. Electric 
_ franchise expires in 1930. The company controls the street railway 
electric lighting and power business of the city of Norfoik and owns a line 
of railway to Willoughby Spit and connects with steamer to Old Point 
Comfort; also owns 4.011 shares out of 5,000 shares of the stock of the 
City Gas Co. of Norfolk, remaining shares, 989. owned by Virginia Ry 
& Bow. Co. On Aug. 30 1904 the City Gas Co. purchased the Berkeley 
GasCo. V.79.p. O68. Stock is listed on Phila. and Balt. stock exchanges 





STOCK AND BONDS— _ Date Interest Outstanding Miuturity 
Stock $1,650,000 ($25)....-. ---- - $1.650.000 June'’23 3% 
Virginia Electric Co ist mtge] 1898 5 A-O 10.900 April 1 192s 

$590,000 gold ($1,000)__._\Int.at0.S Mtge.& Tr Co N trustee 
Norfolk Street Ist cons mtge! 1398 5 @J-J 771.000 Jan 1 1944 

$1 940.000 gold ($1,000) .c\Int. at Mere Tr & Deo ‘'o Balt truste 


Norfolk Ry & Lt lst cons mtg’ 1899 52™M-N 2,284 000 Nov 1 1949 
$4.000.000 g ($1,000) ef e*)\Int at Internat Tr Co Baltimore trustec 
Bonds.—Of the Norfolk Ry & Light first consol mtge. $1,050,000 ts re- 

served to retire underlying bonds. Sinking fund began Nov 1 1909 and 

rovides for the purchase of 1% of outstanding bonds each year at 110 or 
ess. See V. 70. p. 584. $°66.000 of bonds not reported outstanding held 
in sinking fund Oct. 1 1923 $%2¢3.000 Norfolk Street RR. bonds not re 

ported outstanding also in sinking fund as of Oct _1 1923 
OFFICERS —Pres., Thomas S. Wheelwright V.-Ps.. T. Norman Jonee 

Jr. and F. Sitterding; Sec. & Treas., G. B. Williams.—V. 82, p. 1323 

V. 106, p. 925. 

<a re 


ROCHESTER. N Y 

NEW YORK STATE RAILWAYS. —Of the common stock, $13,604,300 
(also $600 pref.) owned by New York Centra] RR 

ORGANIZATLON —lLacorporated iu New York on March 22 1909 as a 
consolidation of the Rochester Ry. Co. the Rochester & Sodus Bay Ry. Co 
and the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53.823 9465. 
and on Ort 17 1912 the P.S. Comm approved the further merger with the 
Utica & Mohawk Valley Ry . Oneida Rv Syracuse Rapid Transit Ry ane 
Rochester & Suburhan Rv all of whose atacke had already heen awned 
V. 95, p. 1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
tion Co., the entire stock of which had been owned since 1912. Compare 
fe gt ee Ratlway was a consolidation of the Rochester (ity & 
Brighton RR the Cross-Town RR and the South Park RR and leased 
the Rochester Electric Ry. from July 1 1894 for 59 years, at a rental of 87 
on $200,000 stock, and whenever gross receipts exceed $55,000, one-quarter 
of such excess 





In 1917 the property and franchises of the Ontario Light & Traction Oo., 
e*Te “yi electric railway property, were d of to the Rochester 
é Light Co. 
On March 10 1910 Pub. Ser.Comm authorized an increase ia stock from 
$23,140,200 to $23,860,200 to be used to take over the Rochester & Subur- 
san Ry. (stock $420.000). the Rochester Electric Ry ‘stock $200.000) and 
the Ontario Light & Traction Co. (stock $100,000). See V. 90, p. 914, 1425. 
{In Jan. 1912 applied to Public Service Comm. , 2d Dist., for authority to in- 
crease stock to $25,362,500. V.94,p.68. Permission was not granted. 
The following ts a list of the stocks owned by the N. Y. State Railways: 


Scnenectady Railway Co.___ ___.§2,050.000 or 50% of whole amount 
Sycacuse Land & Steamboat Go.. 10.000 * 100% as... 
syracuse & Valley Land Co_____ 4,450 ** 100% = Ke 
#len Haven Improvement Co-__- 14.500 * 10000% “ = 
‘ntario Light & Traction Co_._. 100.000 *'10000% “ re 
Rochester Electric Railway Co... 176,500 ** 88.30% “ - 
M‘erellaneous _... __.._____ 850 ** “a os 


Also owns $55,000 City of N. Y.44%% coup. “Corp.” stock, $232,000 
railroad bonds and $64,000 Liberty Loan 415% bonds. 
"IGNCAIS6. Wh hoster ae pea Wally por yporua sid exclusive with 
ex -ntinn of a few ext -~sians which run far "A ~oars 
Contract for Power.—Power for Rochester lines is supplied under a long- 
term contract with the Rochester Gas & Electric Corp., whose entire com. 
stock is owned by Mohawk Valley Co. (in turn owned by N. Y. Central RR.) 
Power for Syracuse lines supplied by Niagara Lockport & Ontario Power Co. 
and Utica-Oneida lines supplied by Adirondack Power & Light Corp. 
favorable J Vectston.—see V. 1U2. 2167 
; On Dec 29 1916 the Court of Appeals upheld the constitutionality of the 
harlotte annexation bill which provides for a single 5-cent fare within the 
city limits as extended. Theco. appealed from the decision. was defeated, 
and carried the case to the Supreme Court, and on Sept. 13 1918 a decision 
favorable to the company was rendered 
Valuation.—At a hearing held before the P. 8. Comm. on Feb. 26 1919 
the appraised valuation of the co. was given as $53,326,235 For valuation 
of the co.’s property in Syracuse see V. 111, p. 1472. See also V. 111, 
BR 2521. For valuation of Utica lines see V. 112, p. 63. For valuation by 
oard of Appraisers for the city of Rochester, in Aug. 1921, see V.113.p 849. 
Ffares.—in June 1917 applied to P. S. Comm. for auth. to increase fares 
trom 5 to 6 cents in the cities of Rochester, Syracuse, Utica, Rome, Oneida, 
and Little Falls. On April 18 1918 Judge Cuthbert W Pounds in the 
NY. State Court of Appeals at Albany handed down a decision holding 
that the Commission cannot increase fares on Rochester surface lines. The 
court held that where a municipality and a street railway corporation have 
entered into an agreement to fix the rate of fare at 5 cents, the pact is 
binding. V. 106, p. 1461. [On Oct. 21 1919 the Cour: of Appeals reaf- 
firmed this decision. V. 109, p. 1610.) In Nov. 1918 the P. Comm, 
auth. the company to charge a 6-cent fare in Syracuse and Utica ‘‘for the 
duration of the war and a reasonable time thereafter '' V 197 p. 2098. 
In Dec. 1920 the Syracuse Common Council rejected a proposed 10-yr. 
service-at-cost contract for the co's Syracuse lines The co. then an- 
nounced a 20% cut in service on these lines and appealed to the P. 8. 
Comm. for a straight 10 cent fare. V. 111, p 2325 10 cent fare on the 
co.’s Utica lines was asked for (V. 112. p 88) but this was denied by the 
Pub. Serv. Comm. in Sept. 1921. V. 113, p. 1251, 2721. In Sep:. 1922 the 
N. Y. P. S. Comm. auth. co. to increase fares to 7 cents for the Utica terri- 
tory pending a rehearing. V. 115. p. 1533. In April 1921 the P. S. Comm. 
auth. an increase in fares on the Syracuse lines to 8 cents cash. V. 112. p. 
1741. In Sept. 1922 fares in Syracuse were reduced from 8 to 7 cents. V. 
115, p. 1533. On Mav 251920 theco. began charging a 7-cent farein Rome. 
On July 16 1920 the Mayor signed the service-at-cost contract passed by the 
Rochester Common Council. This provided for a 7-cent fare, effective 
Aug. 1 1920 and has been anproved (V. 115. p. 1429) by the N. Y. P. S. 
Jomm. V. 111, p. 389, 896, 990, 2325. Compare V. 111, p. 190. In 
aT ae ye was auth. to increase fares to 7 cents on its Oneida lines. 
_ . p. 936. 
4 action to Operate Buses.—See V. 116, p. 2389. See also V. 117, 
p. 1236. 
Recommendations of Syracuse Street Railway Commission.—For principal 
features of report by Ry. Comm. recommending service-at-cost for Syracuse 
see V. 111, p. 1279, but compare V. 111, p. 2325. 


STOCK AND BONDS— ss Date. Interest Outstanding Maturtty 
mmon $19,997.700 ‘$100)_. 2 -J $19.952 490 See text 
2 «ef $3.862 500 $100) 5%cum ..- J 3 862 See text 


ann - 2 500 
lst tons MSer A,B 50,000,000( 1912 444-64eM-N16,457 000 Nov 1 1962 
g ld ($1,000)_._..c*&r*tf; Security Trust Co of Rochester trustee. 
‘Interest at Treasurer's »ffice New Y 


ork 
Rochester Ry Oonsolidated({ 1899 65¢ A-O 2 563 000 April 1 1930 
Mortgage $3.000,000 ($1,-{ (nterest at Treasurer's office New York 
000) gold _... _.. ....c*|Sfankers Trust Oo New York, trustee 
toch Ry 24d M $1,.509.000; 1292 s¢J-n 1 KAN AAA Mae 1 1923 
old ($1,000) - c* 


POPE CAS Int. at Treas. office. Sec.Tr.Co.,Roch., trus. 
Ttlica & Monawk Vall ist M; Lyi 444 M-3 2 265.00 Sovt Lt inal 
$43009.000 gold ($1.009){ Interest at Harris Porbes & Co New York; 
ota ... .cannot be called New York Trust So Naw York trustee 
Jtica Belt Lst mtge $500,000/ 1889 ,sMN 51) WA Nove # 1020 
gold ($1.000).... . . . . Int. at Treas. office. N.Y.Tr.Co., N.Y.,trus. 
Ttica Belt 24 mtge $200.000/ |<) I~ wae 
gold ($500).......... -.c Int. at Treas. office. N.Y.Tr.Co., N.Y.,trus. 
derk Mo [llon & Prankfort’ ‘<> 1 t ' 


n 
mtge ¢ $150, ($1,000)c*\Int.at Treas.office.Farm.Ln.&Tr.Co.,NYtr. 
4yrac RT Ist $3.250.000) | Ls , > 2.9%) ne Mo 1446 
gold ($1,000) . . _....c*|Guaransy feast Oo New York trustee 
do 2d mtge $750.000 ($1 tann oe 454 190 Tar 1 108N 
oo erie ce Int. at Treas. office. Union Tr. Co., Cleve. ,tr 
East Side Traction Ist M 18): tu» ' ' 


$250,000 ($1.000) gold_. Int. at Treas. office. Union Tr. Co., Clev., tr. 
Raal estate mortgages a A 


Stock. —Preferred stock can be increased only with consent of two 
shirds of outstanding preferred stock. and holders are to have right to take 
thelr proportionate shares of such increase Stock is subject to call at 110 
ipca any div day on 39 days’ notice V 88 p 945 #£zxBoth stocks are 
‘tsted on N V Stock Erch See Offictal atatement VY 42 pop 91 

Bonds.—Of the first consol. bonds outstanding, $3 000.000 (ser. ‘‘B’’) bear 
int. at 64% % and $13,457,000 (ser. ‘‘A’’) at 44%, $10,561,000 are reserved 
to retire underlying bonds. V. 114, p. 1651. he remaining bonds may be 
issued for equipment, impts., &c., to the extent of 90% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual net 
income ‘including net income on securities owned) shall be one and one- 
half times the annual interest charge on all bonds, including underly- 
ug Donds then outstan ling and anv aid 1 L4t consuls desired to be issued. 
jer A bonds are red at 19° & int on AN dave noricee V 95 p 1208 are 
isted on N. Y. Stock Exchange: exempt from Federal, State. county and 
nunicipal taxes. Rochester Ry. cons & 2d M_ bonds cannot be called 

Sveacise Ran Tran 21M nond- area sunt 6 eslt on aay in eres: dene 

Dividends.—1%% on pref. paid July 1909 and quar. to and inci. April 
1918 None to Tuly 1992 wher 14% % was paid toze'her with 5% on acct. 
of arrears. In Oct. 1922,14%% and 5% on acct. of arrears. In Jan. 1923, 
1%% and 10% on acct. of arrears. clearing up all accumniated divs. in 
arrears. V.115, p. 2686. In Apr. 1923.14%%: July,14%%: Oct..1%%. 
On com., 14% quar. from July 1919 to July 1914: Oct. 1914,1%. V. 99, 
p. 894. In 1915, 4%: in 1916, 44% %: in 1917. Jan., 1%: April, 1%: July, 
1%. None to Jan. 1923, when 1%% was paid. In April 1923, % of 1% 
was paid. In July 1923, % of 1%: Oct., % of 1%. 

REPORT .—Combined statement for years end. Dec. 31 (after allowing 
for inter-company charges) —1922 report in V. 116, p. 823: 


Calendar ;Gross Net, after Other Deduc- Sink. Divi- Bal.,Sur, 
Year Revenue. Taxes, &c;;Income. tions. Fund. dends. or Def. 


‘ : ‘ $ $ 3 g 

1922 -..10.501.765 2.109.365 97,422 1.435.518 34,740 492,300 244 229 

1921 -.-10.693,.524 1.554.244 388.54 1.374.044 34.074x193,125 341.955 
x 5% on preferred paid in year 1922. 


ROAD —On Dec 31 1922 operated 337 33 miles of railway, of which 
276 28 miles owned, 6095 miles leased and 09 trackage rights. Miles 
main single track, 554.24 (of which 426.90 miles owned, 129 2! miles leased 
and 18 miles trackage rights): sidings. &c . 38 59 miles; total track mileage, 
594.79. Miles of railway owned, leased and operated by subsidiary cos., 
in addition to mileage operated directly by N. Y. State Railways: 

Owned. Leased Operated 


-ereece eco -<22 = bbe 


@ Rochester Electric Ratlway ................-- 4 69 : 

a Ontario Light & Traction Company._......-- > 53 

6 Schenectady Railway Co_...............-.- 60.29 12.99 73.28 
a ea ee 67.51 12.99 73.28 


a Leased to N. Y. State Rys. »b N. Y. State Rys owns a half interest. 











114 ELECTRIC 


Has 834 pamonger. 18 express and 145 other cars (including 1 electric 
locomotive) and 40 snow plows; total, 1,038. 
OFFICERS.—Pres., James F. 


Hamilton; V.-P.’s, Walter Kernan, Utica, 
and Benjamin E. Tilton, . 


Syracuse; Treas., M.S. Barger, N. Y.: Sec. & 
Asst. Treas., J. ©. Collins, Rochester: Asst. Sec., H. L. Reichart, Rochester; 
N. Y.: Gen. Aud., J. M. Joel, Rochester, N. Y.—V. 114. p. 1063, 1408, 
1651, 2013, 2718, 2825: V. 115, p. 760, 988. 1321. 1429. 1533, 1731, 1838, 
1942, 2268, 2686; V. 116, p. 823, 936, 1178, 2389, 2637, 2767; V. 117, p.1236. 


(1) Schenectady Railway.—A trolley road 


Eatire tasctk ls owned jotnety by the N. Y. State Rys. and the Del. & 
Hud. Cu.. one-half by each. . 80, p. 652; V. 87, p. 236, 545; V. 88, p. 54 

ORGANIZ ATION.—Incorporated in New York. A reorganization on 
Peb. 11 1895 of Schenectady Street Ry. Ce., which was chartered in 1886 
Controls the entire street coliaag business [In Schenectady and owns and 
cperates double-track lines to Albany. Troy and Ballston Spa, and, under 
craffic agreaments with the Hudson Valley Ry. from Ballston Spa tc 
Sara Springs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchises perpetual. 

Fasorable Dectsion Regarding Fares.—On May 21 1914 the P. 8. Comm 
dismissed the complaint of the city against the company in which an order 
was asked compelling the company to seil six tickets for a quarter instead 
of a straight rate of 5 cents. V. 98, p. 1609. See also V. 100. p. 231. 

Fares.—The restrictions in certain franchises within the city of Schenec- 
tady oa to 5-cent fares were waived by Common Council May 24 1920 
The P. 8. Commission on July 27 1920 decided favorably upon the applica- 
tion of the company to increase rates. The increased rates, made effective 
Aug. 1 1920, were as follows: (a) On the Schenectady urban lines the rate 
of fare was increased from 6c. to 7c. (b) On the Troy interurban division 
the Schenectady-Troy rate was increased from 3lc. to 35c. Intermediate 
gone rates were changed from 6c. to 7c., the minimum interurban fare 
(c) On the Ballston interurban division, the Sch¢ snectady-Ballston rate was 
increased from 30c. to 35c. The intermediate zone rates were changed 
from 6c. to 7c., the minimum interurban fare. (d) On the Albany og emg 
the Schenectady-Albany rate was increased from 2%c. to 29c. B 1 Ju 5 
1922 the P. 8. Comm. established a universal 7c. fare on the nes of "the 
United Trac. Co. in the cities of Albar iy, Troy and Watervlic This did 
not affect any change in the foregoing through rates on the ‘ti ies of the 
Schenec ney, Ry. Co. between S$ shene ctady and Albany and Schenectady 
and Troy. 115, p. 437 

To >= At Buses.—See V. 116, p. 1761. 

STOCK AND BONDS— Date. (nterest. 


Outstanding. Maturity 
Stock $7 .000 090 ($100) 


$4.190.000 Bee text 
First mort¢ age $20, 000, 000/ 1916 2.576.000 Mar 1 1946 
old io s. Mtze & Trust Oo., N. Y.., trustee 
mds. —33 24, 000 additional bonds may be tssued to retire floating deb: 
and for other corporate purposes. Remainder of first $5.000,000(Ser.A’’) 
may be issued from time to time for cash cost of extensions and permanent 
improvements. Bonds in excess of $5.009,900 may only be issued for 830% 
of cost of extensions, &c., under conservative restrictions, and may bear 
interest, not exceeding 6% , and be callable under such terms and conditions 
as the directors may determine. Ser. ‘'A’’ bonds are callable at 192% and 
int. on any int. date. Exempt from N. Y. State, county municipal per- 
sonal! property taxes. V. 102, D. 887. 
Dividends .—Initial div.—2z 6%, %-—1n 1906; 
4%: 1910, 64%; 1911 to 1915, 6%. 
None since. 
EARNINGS.— 
Cal. Year— 
1922 SS 


1907 and 1908. none, 


in 190°; 
In 1916, 5%. 


In 1917, 3%% 


Deduc- 
tions. 


Gross 


Net (after Other (net) 
Earnings. 


Tares). Income. 
$1,776,451 $234,740 $1,905 $147,047 sur.$89,598 

1,706,778 114,862 3,664 147,400 def. 28,874 

ROAD.—Operates 149.02 miles of track, of which 114. 78 miles owned 
and 25.24 miles operated under traffic agreements. 70, 75. 78 and &0-Ib 
T girder rail. Has agreement with Fonda Johnstown & Gloversvill« 
Ry. Co. (electric division) whereby latter company operates its cars into 
Schenectady. Operates 125 motor and 31 other cars. 
OFFICERS.—Pres., Edwin M. Walker: Gen. Supt 
V.112, p. 2414; V.113, p. 1472, 1888, 2722; V. 114, p. 1181, 1409; V.115, 
p. 437, 2687; V. 116, p. 1761, 2390; V. 117, p. 670, 1348, 1463, 1665. 


ROCHESTER LOCKPORT & BUFFALO RAILROAD CORP. 

ORGANIZATION .—Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lockport & Rochester Ry. (for history see ‘‘Electric 
gtd Supplement’ of March 29 1919) as per reorganization plan i» 

108, p. 682. The Ist Mtge. bonds of the old co. were exchanged for 
. 500 pref. and $750 common stock of the present company for each $1,000 
bond, while the 2d Mtge. bonds of the predecessor co. received $500 in new 
pref. ‘and $500 in new common stock for each $1,000 bond. The common 
and pref. stocks of the old co. did not participate in the plan. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $2,200,000-- cae $2,199,250 
Preferred $1.500,000 cum _-_-_- 1,499,590 

Stock.—Preferred stock is pre f. as ; to assets and dividends. uc vy-lawe 
provide that no mortgage shall be placed on the property or assets of the 
co. in priority to the pref. stock, wi ithout the consent of the holders of two- 
thirds of the outstanding pref. stock V. 108, p. 682. 

EARNINGS.—For years ending Dec. 31: 

Gross Net (after 
Ex arninas. Tares). 

004! 520 x386 087 $6,528 

557 582 98,847 6, 
x yoy Fane income tax, &c. 

ROAD .—Operates about 58 miles between Rochester and Lockport. 
Rails 70 to 91-lb. 

OFFICERS.—Pres., 
Toronto, Ont.; Sec 
V. 108, p. 1512. 


ROCHESTER & MANITOU RR. 


ORGANIZATION. —Incorporated on Aug. 1219908. 
the Rochester Charlotte & Manitou, 


STOCK AND BONDS— Date. 


Balance, 
Sur. or Def 


.. Wm. 8S. Hamilton. 


6% July'23, 3% 


Other 


Interest, 
Income. 


Rentais, 


$526 


Balance 
&c. Sur. or def 

$92,089 
x-ur.93,845 


Cal. Year— 
99 


526 


E.R. Wood, 


Toronto, Ont 
, Treas. & Gen. 


V.-P.. A.S. Muirhead 
Mer... W. W. Y 


Rhy Rochester, N. 


Acquired property of 
sold at foreclosure July 21 1908 
Interest. Outstanding. Maturity. 
Stock $60,000 ($100)....---. -- ,000 
Virst mortgage 360,000 gold | 1909 5 M-N 58. (000 May 1 1929 
($500 and $1 000) ...c*ntf Int. at Security Trust Co., Rochester, trustee 
BON D8S.—$2,000 bonds remain unissued. No sink. fund. Bonds are 
subject to call at 105 and int. on 8 weeks’ notice. 
EARNINGS.—FPor year end. Dec. 31 1922, gross, $27,487: net, 
taxes, def., $1,923. In 1921, gross, $9,786; net, after taxes, $8,101 
OFFICERS.—Pres., Henry W. Wedel; Sec. and Treas., Kendall B 
Oastle; Supt.. Geo. M. Wezgman.—V. 87, p. 545; V. 88, p. 1314. 


after 





ROCK ISLAND, ILL. 
MISSISSIPPI VALLEY RY. & POWER CO. 


ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Rock Island Southern Ry., the Aledo Terminal Ry., the Rock Island Alexie 
and the Edwards R ver Power Co. (all formerly operated by the Rock 
Port Southern Ry.), a8 per plan of readjustment in V. 101, p. 449. Under 
acquired all the com. and pref. stocks of these companies and 
shi 200 fous of Ax: 873,200) Ist M. bonds 4 ihe Rock Island Southersa 

and 5,000 A o Term. Ry. Ist M. 

Ce Ponting Plan.—Being tn need of at least $150,000 for 
the rehabilitation of the Rock Island Southern Ry. property, and finding it 
inadvisable to sell ceiticnst prior lien bonds In view of the unsettled finan- 

cial situation, the M Valley Ry. & Pow. Oo. entered into an agreement 
with the holders of the $532. 000 Rock Island Southerao Ry. bonds not owned, 
by yi ~ time of payment of interest on those Seaus and the bonds held 
R. & P. Co. We Ba cubenSen fos © renee eM.V.R.&P. 

Oy, be bein ‘ots funds to pay the ny = due July 1 1917 on its lst & ref. 
5% bo —+~ ey iy of said Desde Ba ; it 117 tor . yo | gomeaee my 
coupons for the yeare Deginoing ul or bonds o e same issue. 
oe ae The unissued oe are to be canceled. For 

{ls see V. 105. 


Sale o Pf Collateral.—The | A R ond principal due cane. 1 1917 on 
$286. coll. zoe notes of the R. I. Southern AL. — — t wapeld, the 
532,000 Ist M. 5% bonds of hae ‘com ny pledged teral, were 


sold at foreclosure Aug. 27 aus? resumably to the committee for the note- 
tolders. Compare ~ 105 » dD. 607. 


Maturity. ° 











RAILWAYS [ Vor. 117. 


Sub.-Co. Receivership. “a April 1920, Judge Martin J. Wade agocntes 

O. N. Abbott and C. . Bacon receivers for the Rock Island uthern 

Ry. V.110, p. 1642. 
STOCK AND BONDS— Date. 
‘ommon stock $2,500, yor 91 

Preferred stock $2,006 079.5 

Prior Lien bonds $300, 6007 Iet( 1915 5 J-J See text 
— mortgage ($1 0, 1915 5§J-J abt.800,000 July 1 1945 

*\(Int. at Columbia Trust Co., N. Y., trustee. 


Interest. ew Maturt'y 


oo Island Southern mT 
Yirst mtge $2,500,000 e( 1004 5¢ J-J 1,873,200 Jan 1 1947 

$500 and $1 ,000) Ce Trust Oo., Chicago. trustee. 

Voting Trust —The com. pie pref. stocks have been Genectied in a voting 
yen quota » 1920. Tvagess: Henri O. Borané. A. Chambers, 

P. Gaylo _J. Fleming, J. A. Hanley, M. A. Walsh, O. Si. Walsh and 
will ‘A. Pork. 

Bonds.—Provision is made for the retirement of the prior lien bonds out 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
shange for the old seputtiien then becoming an absolute first lien. Addi- 
sional bonds may only be issued for betterments, eptenctons. &c., under 
cavetulty guard restrictions. $1,341,200 of the R. . Southern Ry. bonds 
are owned by the Miss. Vall. R. P. Co 

Latest Earnings.—For cal. year 1919, gross, $310,745: 

851.092. In 1918. gross, $321,069; net, after taxes, 354.3 

ROAD.—Runs north from Monmouth to a connection oa the Ohic. 

#ock Island & Pac. Ry. at Monmouth Junction, 31 miles, and thence op- 
rating into < ” « Rock Island, a distance of 22 miles, over line leased for 25 
7e rom ©. & P. Ry., which has been electrified. Also 7 miles from 
Gilchrist June. - yx Total miles of sin: gle track operated, 66.29. Has 
connections for Davenport, Ia., Moline and Galesburg, Il. id pass., 243 
freight, 2 express and freight and 7 work cars; 7 steam locomotives. 75-85- 
lb. rails. Also operates the power house located at Edwards ye al 

OFFICER 3.—Pres.. J. A. Hanley, Davenport, lowa; 
taylord, Pittsbr ore: Sec, i M. A. Walsh, Clinton, Ia. —V, ‘ion: ‘— “40: 
V. 105, p. 607; V. 110, p. 1642 


a 


ROME, GA. 
ROME RAILWAY & LIGHT CO.—A trolley road. 


ORGANIZATION .—Incorporated in Georgia on Nov. 30 1906 as suc- 
esgor to the Olty Electric Ry. V.83.p.1591. Furnishes light and power 
so city and private Individuals. Franchises expire 1985; street railway 
franchises practically exclusive. In 1916 canceled the old first and consol. 
mortgages and made a uew first mortgage az shown below’ 

Fare Increase.—tn Jan. 1919 was auth. by the Ga RR Oomm. to increase 
fares by l cent. V.108,p.172. In Nov. 1922 the Ga. P. S. Comm. denied 
a petition of the citizens of Rome requesting a reduction in fares. V. 
115, p. 2159. 

aeoce AND BONDS— Date 

ommon, $1,909,000 Gi -- — 
Prof, $199,090 (3109).7% . ee 
1914 


wt after taxes, 


Outstanding. 
3650 .000 See text 
100,000 Bee text 
$50,000 April 1 1946 
New York. or 
Fidelity & Columbia Tr. Co., Loulisv., Tr. 
Bon?s:.-—-Redeemable tn whole or part at 105 and int. on any int. date on 
60 days notice. Sinking fund, 1% of outstanding bonds annually, began 
Oct. 11917, for retirement of bonds at not exceeding 105 and int., or 
investment {n new properties. &c., against which no bonds may be issued. 
Remaining $2,150, are reserved for not exceeding 80% of cost or fair 
value of additional property os or grup or add'aos. exta.. impte., &c. under 
conservative restrictions él. 
Dividends.—On common in Ie Oa: 1910. 1%: 1911, 3%; 1912. 6%: 
1913, 5%. In 1914 and to and ine}. iuly 1917, 1% quareety: none to 
July 1 1919. In 1919 2% was paid. 29.4% re: wiar ind 3% deferred. 
In 1921, 4% In 1922 divs. were we... pan at the rate of 4% 
Divs. on pref. stock were begun in Sept. 
larly since. 
EARNINGS.—For cal. 
$50,742. In 1921, 


Prop riy.—O 


inierest Maturity 
Q-J 


Q-M 


First mize, $3,909, 000, 5 4 A-O 


“gold ( 


($590 and $1,000). .-e*cot/ Int. at Spencer Trask & Co., 


, per annum. 
1916 and have been paid regu- 


year 1922, gross, $269,202: net, after taxes, 
gross, $274,467; net, after taxes, $59,817. 
3rates 12.1 miles of street ratiway line lo Rome, 
extensions to Lindale and Scales Works. Standard gauge; 90-lb. girder 
and 70-lb. T rails. Also complete and well- a a electric lighting 
¢ystem. Power plant has generating capacity o 50 k. w. (held in re- 
arve). Has contract for power with Georgia Ry. & ieaes Co. 
OFFICERS.—Pres.. 3. A. Culbertson: V.-P. and Gen. Mer 
Louisville, Ky.; Supt., H. J. Arnold, Rome.—V. 108, p. 172; V “15 


Ga., incl. 


. 8. Bus 
5, D.- 2159. 





ROSLYN, LONG ISLAND, N. Y. 
NEW YORK & NORTH SHORE TRACTION CO. 
Property sold at public auction in 1922 and in Jan. 1923 
the purchasers had ec ommenced dismantlemen V 16, 1 
1923 the Union Trust Co ‘of Clev nd, t stee for the 1 
announced that it had fun is o1 
$50 on each $1,000 f ce 
For history of co. s 


it was stated that 
7 [In Aug. 
bonds, 
he rate of 
» oe 


40. 


iquid ting 


mitstina 





RUTLAND, VT. 
RUTLAND RAILWAY, LIGHT & POWER CO. 
$1,670,100 of the stock is owned by the Ganaral 
which see in our ‘Ry. & Ind.”’ Section. 

ORGANIZATION .—Is a consolidation tn Feb. 1906 of the Rutland 
Strect Ry., the Peovie's Gas Licht Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co. [In Sept. 1996 acquired the entire 
$180.000 stock and $120.000 bonda of the Rutland City Electric Co. V. 83, 
p. 626. In March 1908 consolidated with the latter company, thus com- 

leting consolidation of ali the Rutland public utilities. V. p. 1044. 
ranchises have been granted by special Acte of Vermont Legislature and 
are perpetual. 

STOCK AND BONDS— Date. 
Common stk $2. 000,090($100) .... 
Preferred stock 
First mortgage $2,000,000) 1,913,000 Mech 1 194 

gold ($1,000) c*{Int. at Mech. & Metals Nat. Bk., N. Y., Tr. 

Bonds. — Bonds are redeemable at 110 and int., as a whole or ‘in qpenate 
of not less than $50,000, on any int. day. Sinking fund began March 1 
ests. providing for annual payments increasing from &%% to 2% of bonds 


OU ieldends. —On ers divs. of 1% % quar. are being 
common, 1913, 4%: 1914, 3.35%: 1915, none; 1916, 2 

EARNINGS.—Year ending Dee. 31: 

Cal. Year— Gross. Net. aft. Tazes. Bal.. Surp. 

922 $593,130 $146, rt $96,298 $50.508 
Sea peeeragepae 579,996 156,653 97,586 9,067 

ROAD.—Owns and operates 28.3 miles of track in Rutland West 
Rutland, extending to te” Haven and Poultney on New York State line. 
Standard gauge. 60-Ib. T rail. 32 passenger cars and 10 freight and 
express cars. 

OFFICERS.—Pres., W. S. Barstow; V.-Ps. 
West; Gen. Mer., J. G. Menut; Treas., 
Treas., G. H. Lawson; Asst. Treas., 
Wilson. Gen. Megrs., The W. S. 
2658; V. 111. p. 589; 1084, 1662; 
Pp. 1533, 2257. 


oO Gas & Electric 
orp., 


Interest. ae >. 
:700,500 See tex 
"111.200 Oct. matte 


ald regularly. 
%. None since 


Tnt., &e, 


On 


, Lucien H. Tyng, E. L. 
W. Buchsbaum; Clerk & Pay 
J. P. Campbell; Asst. Clerk, OC. 7 
Barstow Meat. Assn., Inc.—V. 10, 

V. 112, p. 258; V. 115, p. 544; » il, 


ST. ALBANS, VT. 
ST. ALBANS & SWANTON TRACTION CO.—A trolley road. 
In Oct. 1923 we were informed that all the co.’s property h 
disposed of, practically all of it being sold to Benjamiy Iron & Stet — 


Co 
Buffalo, N. Y. For history of co. up to time of sale see ‘‘Electric Railway” 
Supplement of April 28 1923. . 7 
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ST. LOUIS, MO. 

UNITED RAILWAYS CO. OF ST. LOUIS. 

{s controlled by North American Co. of New York. 

Receivership.—On April 12 1919 Judge Dyer in the U. 8S. Dist. Court 
at 8t. Louis spoemees olla Wells receiver for the co. on petition of Samuel 
W. Adler of N. Y., the co. joining in the prayer for receivership. The co.'s 
inability to repay the 6 mos. loan of $3.235.000 made to it by the War 
Finance Corp. on June 1 1918 was the cause of the appointment. V. 108. 

- 1611 (this has since been paid). On April 24 1919 the receivership suite 
fnstituted by Samuel W. Adier and Elmer A. and Robt, J. McLaughlin 
were consolidated under the John W. Seaman suit by Judge Dyer in the 


U. 8. Dist. Court and Roila Wells. who had been automatically removed as | 


receiver in the order making the Samuel W. Adler sult an intervening one tu 
the Seaman suit, was appointed receiver under the consolidated suits, and 
Henry Lamm was reappointed as 8 al Master to conduct the hearings 
we 108, p. 1823, 2331. Compare V. 106, p. 716: V. 107, p. 907: V. 108 
D. 81, 1513; “an p. 2488; V. 111, p. 2326; V. 112, p. 1026; V. 113, p. 961. 
Subsidiary Companies Receiverships.—In Sept. 1919 Rolla Wells was ap 
inted receiver of the Missouri Klectme Ry., the Florissant Construction 
eal Estate & Investment Co. and the Merchant's Express Co., sub 
sidiaries, oo application of Thomas Francis, attorney for the United Rys 
Co. VY. 109, p. 1368. See also V. 113, p. 1252. 
In Nov. 1920 $4,200,000 3-year 7% receiver's certificates were issued to 
rovide for the payment of $1,900,000 St. Louis RR. 44% bonds which 
ell due May 1 1920 and to reimburse the receiver for funds used to retire 


$2,300,000 receiver’s certificates due Sept. 2 1920. V. 111, p. 2141 at 
maturity (Oct. 1 1924), the 7% receiver's certifs. were retired through the 
issuance of $4,200,000 3-yr. 6% receiver's certifs. of indebtedness. V.117 


° vol. 

ln July 1921 the receiver's application for authority to issue $1,474,000 
receiver's certifs. to be used in retiring the $1,474,000 Lindell Ry. 4s, due 
Aug. 1 1921, was denied V. 113, p. 418. Compare V. 113, p.72. In 
Aug. 1921, however, the receiver offered to extend the Lindell Ry. bonds to 
Oct. 1 1923 at 8%. This extension was underwritten by the North Ameri- 
can Co. V. 113. p. 536. 

The receiver was auth. to extend the $2,000,000 St. Louls & Suburban 
cons. mtge. 5s due Feb. 11921 for3 yearsat8%. The extension was carried 
out after some delay, the extended bonds bearing 8% interest from Feb. 1 
1921 and maturing Oct. 1 1923. Holders who did not desire to extend their 
bonds received cash upon presentation, interest on this issue accruing at 
8% up to June 1 1922. V. 4, p. 2360, 2728. 

Holders of $1,640,000 Cass Ave. & Fairgrounds Ry. Ist mtge. extended 
444% bonds due July 1 1922, were given the right to extend their bonds to 
Oct. 1 1923 at 6%. The extension was underwritten by the North Ameri- 
can Co. V.115, p. 75. 

The Jan. 1 and July 1 1920 coupons on the Gen. Mtge. 4% bonds were 
paid when due. Int. due Oct. 1 1920 on the St. Louis Transit 58 of 1924 
and the St. Louis Suburban 5s of 1923 was paid when due. V. 111, p. 1662. 
See also V. 113, p. 1252. Interest due April 1 and Oct. 1 1921 and April 1 
1922 on the latter issue was not paid until May or June 1922. V.114, p. 
2242. No provision for the 34,590,000 St. Louis & Suburban gen. mtge. 
5s, due April 1 1923, had been made up to time of going to press. The int. 
due April 1 1923 was paid. V. 116, p. 1412. 

Maturing Indebtedness.—In Aug. 1923 Special Master Henry Lamm filed 
a recommendation with the U. 8. Dist. Court approving the receiver's 
application for auth. to issue $8,300,000 additional receiver's certifs. to 
refund certifs. and bonds which matured Oct. 1 1923 or to extend their 
maturity. V. 117, p. 555. _ It is said that some of the security holders 
are opposed to extension. V.117, p. 327. In Sept. 1923 the receiver was 
auth. by the Federal Court to enter negotiations for the refunding of 
maturing obligations, the $4,200,000 receiver's certifs., due Oct. 1 1923, 
were retired through the issuance of a like amount of 3-yr. 6% receiver's 
certifs. In Oct. 1923 Federal Judge Faris in the U. 8. Dist. Court at 
St. Louis denied the application for an extension of the following bonds, 
which matured Oct. 1 1923: (a) $1,474,000 Lindell Ry. Ist Mtge. 8s: 
(b) $985,009 Compton Heights Union Dep. & Mer. Terminal Ist 6s, and 
(c) $1,640,099 Cass Ave. & Fair Grounds Ist 6s. 

Other underlying bonds now in default are: (1) $4,509,090 St. Louis 
& Suburban Gen. Mtge. 5s, due April 1 1923, and $2,000,009 St. Louis & 
Suburban Consol. Mtge. 8s, due Oct. 1, 1923. V. 117, p. 1557. 

Reorganization.—In Sept. 1922 it was reported that a tentative plan for 
the reorganization of the company was expected to be taken up in the 
near future. V.115, p. 1534. See also V. 115, p. 1943, 2047. 

ORGANIZATION .—Incorporated in Missouri on March 11 1898 as the 
Central Traction Co., but changed Its name to above on July 10 1899 
On Dec. 31 1906 absorbed the St. Louls & Suburban Ry.. giving its pref. 
stock, share for share. for the stock of that company. The United Rys. 
Gragantecs the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry. See 

7. 83. p. 39. V. 84. p. 105. In 1908 acquired a controlling interest on the 
Missouri Electric Co., successor to the St. Louis St. Charles & Western 
RR., which was sold at foreclosure in July 1905. 

The United Rys. Co. comprises all the street car lines in operation tn St 
Louis. The co. was originally leased to the St. Louis Tran. Co., but under 
a readjustment arranged in Oct. 1904 by Messrs. Brown Bros. & Co. 
(V. 79. p. 1333) the lease was canceled and the $17.264.300 stock of that 
company nearly all exchanged for voting trustees’ certificates for common 
stock of the United Rys. Co. on the basis of $500 Transit stock for $200 
voting trustees certificates. Voting trust has expired and common stock 
has been issued for trust certificates 

Under this plan the $20,000,000 refund. and {mpt. mtge. bonds of the 
St. Louts Transit Co., of which $5.000,000 has been issued, were canceled 
and in thetr place the same company issued $10.000.000 of 5% tmprovement 
bonds guar. by the United Rys. Co. of St Louis, this guaranty being se- 
cured by a mortgage on all of that company’s property next in rank to that 
of its genera] mtge. These improvement bonds are now the only outstand 
ing security of the Transit Co. 

Power .— Power is purchased from the Union Electric Light & Power Co 
and the Electric Co. of Missouri (successor to the Miss. River Power Dis- 
tributing Co.). See V. 111, p. 1662; also V. 112, p. 2529. 

Mill Taz Dectston.—The U.S. Suprme Court on April 10 1918 dismissed 
the company’s appeal from the decision in the Missour! courts which upheld 
the ordinance by which the city collects a tax of one mill on each passenger 
fare. V.94, p. 418; V. 95. p. 1124; V. 99, p. 1053; V. 100. p. 406: V. 102 
p. 1437. On June 16 1916 the co. paid in full the $1,839,205 judgement 
obtained by the city for taxes from 1993 to 1910, with interest. On Jan. 11 
1919 the co. formally acknowledged its responsibility for the $2.500.000 
mil! tax which it owes the city which will be paid off in ten annual tnstall- 
ments with interest, and in the future the co. agrees to pay this tax without 
contest. The city in turn will not contest the franchise of any of the co.'s 
branch lines in St. Louis and agreed to dismiss its appeal in the Jefferson 
Ave. franchise case. V.108,p.270. A formal agreement to this effect was 
signed on Jan. 15 1919. V. 108, p. 380, 481; see also V. 112, p. 2529. 

Rapid Transit System, &c.. Proposed.—V. 113, p. 1889. 

Franchise Ordinance.—After much delay and many amendments, an 
ordinance was passed by the Municipal Assembly on March 29 1918 and 
signed by the Mayor on April 10 1918 (for principal features of ordinance 
see this Section for Sept. 1918). On Oct. 4 1918, however, the co. notified 
the city that it [the co.) did not deem it advisable to accept the measure 
because of various objectionable features embodied therein. The chief 
factor against its acceptance was that a fairreturnon the co.'s investment 
was not assured. V.107. 0.1482. Oompare V. 105. p. 1908. 

Common Stockholders Committee.—At a meeting of stockholders owning 
com. shares, held in Louisville, Ky., in July 1917, Byron Hilliard was 
appointed a committee to represent said shareholders in Kentucky and 
— Indiana. No deposit of stock was requested or has been made 
to date. 

Preferred Stockholders Committee.—Chairman, F. O. Watts; F. E. Nulsen, 
Geo. E. Dieckman, L. H. McHenry, J. K. Newman, R. D. Brown; Sec., 
W. W. Smith. Depositary, First National Bank, St. Louis, Mo. De- 
posits have been called for. V. 115, p. 2047. Compare V. 103, p. 2239. 

Second Commitize for Prefirred Stockholders.—Chairman, L. H. McHenry, 
Louisville, Ky.; J. A. Cheek, Geo. E. Dieckman, J. B. Downing Jr., H. 
P. Wilson, A. J. Scharf, Sec., U. 8S. Trust Bldg., Louisville, Ky. This 
committee has not requested the deposit of stock and is working with the 
above named preferred stockholders committee. 

*Committee for First Gen. Mtge. 4s.—Chairman, Breckinridge Jones; David 
R. Francis Jr., Allen G. Hoyt, A. H. 8. Post, F. H. Ecker and E. J. Costi- 
gan. with Hord Harding as Sec., N. W. cor. 4th and Pine Sis., St. Louis, Mo. 

epositaries: Mississippi Valiey Trust Co., St. Louis; Farmers’ Loan & 
Trust Co. of N. Y.; Mercantile Tr. & be. Co., Baltimore; Girard Trust 
Co., Phila. V. 105, p. 181; V. 106, p. 1578. 











| have been called for. 


*A second committee representing holders of the Ist Gen. M. 4s has been 
formed, consisting of John F. Shepley, St. Louis Union Trust Co., Chair- 
man; Edward Mallinckrodt, M. hotany, J. Herndon Smith, all of St. Louis, - 
Mo., and Edwin G. Merrill, N. Y. City. Depositaries, St. Louis Union 
frust Co., St. Louis, and the Central Union Trust Co., N. Y. V. 105, 
p. 291, 717, V. 106, p. 1578; V. 107, p. 697. 

A third committee representing holders of the lst gen. mtge. 4s consists 
of: Chairmaa, L. W. Botts; John Stites and James B. Brown. _ Depositaries, 
Fidelity & Cosumbia Trust Co., Louisville, Ky.; Louisville Trust Co., 
Louisvilie, Ky. 

Committee for St. Louis Transit Impt. 5s.—Edwin M. Bulkley, N. Y.. 
Chairman; Geo, W. Wilson, St. Louis, Vice Chairman; F. J. Lisman, 
N. Y., Cnaries 8. Ludlam, N. Y.; Geurge L. Edwards, St Louls; W. Lorne 
Scovil, 25 Broad St., N. Y.. See y. Depositaries. Mercantiie Trust Co., 
8t. Louis and Bankers Trust Cu., N. Y V. 105. p. 181; V. 106, p. 1578. 
Deposits have been called for V. 108, p. 1611, 2434. 

A second committee representing holders of the St. Louts Transit imps. 
53 has been formed, consisting of Chairman, Wm. P. Gest; Le Roy ° 
Baldwin, Oscar Fenley, Harrison Nesbit, David Sommers, Sec., T. Homer 
Atherton, 1431 Chestnut St., Phila. Depositaries: Empire Trust Co., N. 
Y.; sub-depositaries, Fidelity Trust Co., Phila.; American Trust Co., St. 
Louis, and Fidelity & Columbia Trust Co., Louisville, Ky. Deposits 

Se) Ry. 8 
Committee for St. L. & Sub. Ry. Gen. Mtge. 5s.—Herman OC, Stifel, Chair_ 
man, Pres. Stifel-Nicolaus Investment Co.; A. C, F. Meyer, Craig McQuaid, 
John R. Longmire, John L. Johnston, Sec., L. M. Forster, 304 Boatmen‘s 
Bank Bldg., St. Louis. Depositaries: Mississippi Valley Trust Co. of St. 
Louis and New York Trust Co., N. Y. Deposits have been called for. 
V. 108, p. 1611. Compare V. 105, p. 291. 

Committee for St. L. & Suo. Ry. Cons. Mtge. 5s.—Chairman, Mark O 
Steinberg; Edw. Barklage, Chas. W. Moore, August H. Reller, Francis P’ 
Sears, Harry F. Stix: Sec., Joseph D. Halloran, 201 Boatmen’s Bank Blidg., 
St. Louis. Depositaries, Liberty Central Trust Co., St. Louis, and Amert- 
can Trust Co., Boston. Deposits have been called for. V. 112, p. 2307; 


V. 113, p. 1774. 
These two committees i Auch 1918 announced thatin the future they 
+a ‘ 


would work together 

Valuation, &c.—In vriefs filed with the Mo. P. 8. Comm. attorneys for 
the receiver made claims for a valuation of $70,000,000 on the properties 
of the United Rys. Co. as of Jan. 1 1919. Ina decision handed down by 
the Comm. on June 4 1923 the Comm. found the value of all property of 
the co., exclusive of its subsidiary, the Missouri Electric RR. Co., as of 
Jan. 1 1919 to be $52,838,110. The same decision fixed the value of the 
Missouri Elec. RR. Co. as of Jan. 1 1919 at $781,949. <A petition for re- 
hearing before the Mo. P. 8. Comm. in the matter of the valuations fixed 
as above was overruled by the Comm. on July 27 1923. An appeal for a 
review of the decision and order of the Comm. is now pending in the Circuit 
Court of St. Louis. V. 117, p. 1018. 

in May 1916 the Mo. P. 8S. Comm. auth. the St. Louis & Suburban Ry. 
to issue $1 000,000 Gen. M. 5s of 1903 to take up and piedge under that 
mortgage the $1,000,000 bonds issued by the St. Louls & Meramac Ry. Co. 
for refunding its $1,000,000 Ist M. 6s, which fell. due May 81916. The 
$1,000,600 St. L. & Sub. bonds are held in the United Co.'s treasury for 
future use. V. 102, P; 2255. The $200,000 Southern Electric 5s yes 
Aug. 1 1916, were paid off and a like amount of United Rys. 4s were issu 
and placed in treasury. 

Decisions.—On Feb. 26 1917 the Missour! Supreme Court held that the 
P. 8. Comm. had no auth. to compel the company to extend its tracks on 
streets on which it held no franchises. Also held void two sections of the 
tity charter conferring upon the city the power to regulate its public utiities. 

Fare Increase.—In May 1918 was auth. by the Mo. P. 8. Comm. to 
increase adult fares to 6 cents effective June 11918. At the end of 1 year 
the co. must show cause for making the new rate permanent. (The co. was 
auth. to extend the 6-cent fare rate, and, effective Sept. 20 1919, was 
authorized to increase fares to 8 cents for a period of six months). In 
connection with this the Mo. P. 8. Comm. in Feb. 1919 ordered a valuation 
of the co’s property to be completed by June 11919. V. 108, p. 581. In 
granting this increase the Comm. held that municipal franchises do not con- 
stitute irrevocable contracts, leaving States without power to regulate rates. 
In spite of a constitutional-consent clause in Mo. the Comm. held that it was 
their duty under the law to examine the facts and fix just and reasonable 
rates notwithstanding franchise terms; and as the existing rates were not 
sufficient to permit adequate service, public interest and welfare demanded 
an increase of rates. V. 106, p. 2346. A motion by the City Council for a 
rehearing in the case was overruled by the Comm. on May 27 1918. See 
V. 106, p. 2451. In June 1918 the City Council filed an appeal from the 
decision. V. 106. p. 2759. On Aug. 31 1918 Judge J. G. Slate in the Cole 
County Circuit Court heid that the Comm. was without jurisdiction to 
pass upon the far question and that the 6-cent fare was therefore nuli and 
void. Chief Justice Bond of the Missouri Supreme Court authorized the 
company to issue a negotiable receipt for 1 cent pending the final decision 
by the Missouri Supreme Court, which was handed downon Dec. 16 1918, 
and which sustained the power of the P. 8. Comm. to alter street railway 
fares prescribed by franchise, thus validating the 6-cent fare. V. 107, p: 
2377, 2478. The city’s motion for a rehearing was overruled by the Mis- 
gourl Supreme Court V. 198. p. 81 The company was auth. to extend 
the §-cent fare rate, and, effective Sept. 20 1919. was auth. to charge an 
-cent fare for six months. For further details of schedule, see V. 109, p. 
1181, 1274. Effective April 10 1920 fares were reduced from 8 cents 
to 7 cents straight. V.110.p.1643,1850. Seealsoin V. 112, p. 63, 2750. 
V.113. p. 2186. In July 1922 the company was authorized to continue the 
7-cent fare until Dec. 31 1922. V. 115, p. 546. In Dec. 1922 the P. 8. 
Comm. extended the 7-cent fare indefinitelv. V. 115. p. 2906 

Reorganization Outlook.-—See V. 109, p. 578; V. 115, p. 1943, 2047; V. 117, 


p. 327. wPF 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock com $25,000.000 ($100). ..-. -.------ GS4.91S 00 caccacccde 
Stock preferred 5% cumu 

$20 000.000 ($100) ___.--- shaun 5 Q-J 16,383 .000 See text 
Receiver’s certfs ($1,000).---{ 1923 6 A-O 4,200,000 Oct 1 1926 


Int. at Guaranty Trust Co., N. Y., or First 


| National Bank in St. Louts. 

Gen ist mtge $42,000,000) 1899 4¢ _ 30,300,000 July 1 1934 
(81 600) gold. ...c.<.0« c*tf}Int. at St. Louls Union Trust Co., Trustee, 
Cannot be called. or at Bankers Trust Co., New York. 

improvement bonds = gold} 1904 5g A-O 9.790.000 Oct 1 1924 
($1,000) St Louis Transit}Int. at Metcantile Tr. Co., St. Louis, Trus., 
> er are _..--c*tf} or at Bankers Trust Co.. New York. 
Stocks and Bonds.—Of the $20,000,000 authorized preferred stock, $3,- 

603.500 is held in the treasury. $800 common stock is aiso held in the 

treasury. Preferred was listed on the New York Stock Exchange on 

June 1 1905. Of the $45,000,000 general first mortgage bonds originally 

authorized, $3,000,000, which had been previously reserved for the pur- 

pose of retiring bonds of the St. Louis & Suburban System, in case of 
purchase, have been canceled, making the total authorized issue now 
$42,000,000, of which $9,768,000 are reserved for the retirement of under- 
tying Hens. In Aug. 1919 $1,932,000 bonds of this issue which were owned 

by the co. were ordered canceled by the Federal Court. V. 111, p. 787. 

The bonds are secured by all the stocks of the constituent companies, and 

by direct mortgage lien upon their property and franchises. In 1903 the gen- 

mtge bonds were listed on the N.Y. and Philadelphia stock exchanges (see 

V.76, p. 980: V. 89, p. 995), and in April 1906 the St. Louis Transit Co. 

impt. nds were listed on the New York Stock Exchange. The impt. 

bonds are guar.. p. & 1., by the United Rys. Co. 

Receiver’s Certificates. —The certificates rank prior to the $30,300,000 1st 
Gen. M. 4s and to $9,790,000 junior bonds. Red. on any int. date upon 
4 weeks’ notice at 101% and int. on or before Apr. 1 1925; at_101 and int. 
on Oct. 1 1925, and at 100% and int. on Apr. 1 1926. V.117, p. 1557. 
BOND ISSUES OF CONSTITUENT COMPANIES. 
Lindell System— Date. interest. Outstanding. Maturity. 
Lindell Ry ist M $1 500.000) 1891 Sg F-A $1,474,000 Oct 1 1923 

gold ($1,.000)_-.-- c*&rntf | Interest payable in New York and St. Louis. 

nHUD&MT Ist vy} 1893 - 986.000 Oct 1 1923 

g (extend’d) c*ntf/Int. at St. ulis Un. Tr. Co., Trustee. 


National Sustem— 
Cass Ave & Fair Grounds ist) Bg O a & A-O . 1,640,009, Oct. 1 1923 

-a orthern Trust oe cago. trus. 
= A mand St. Louis Union Trust Co., St. Louis. 
t 


extended M ,000, 
($1,000) sinking Sand 
) git py 258 ntf) 
. Lou . Sustem— 
8t. Louis & Suburban cons ri 1891 8g A-O 2,000,000 Oct. 1 1923 
$2.000.000 g ($1.000) c*ntf\ Interest at Amer. Trust Co.. Boston, 
St L & Sub gen mtge $7.50 | 1903 5g A-O 4,500,000 April 1 1923 
000 gold ($1,000) guar c*tf{/Int. at Miss. ‘Trustee 


Vai. Tr. Co., St. , 
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ELECTRIC RAILWAYS 


[ Vou. 117. 











Of the St. Louis & Suburban Ry. general m vgage for $7, $00.090 
p. .000 are reserved to retire prior liens. V. p. 332. The 8t 

uls & Meramac River in April 1 made a tale ‘securing $3,000,000 
bonds, all of which have been deposited with the trustees as additional 
security under the 8t. Louls & Suburban general mortgage of 1902 
The St. Louis & Suburban cons. mtge. bonds were originally 5s and matured 
Feb. 1 1921, but were extended to Oct. 1 1923 at8%. Arered. asa whole 
on any int. date on four weeks’ notice at 101 andint. V.114, p. 2360, 2718. 
The Lindel! Ry. lst mtge. were octginalts 5% bonds matyris ang, 1 191); 
but were extended 10 years to Aug. 1 1921 at 44%. Bs! 
Aug 1921 this issue was again extended, this time to Oct. ‘ 1923, at 8%. 
Prin. and int. guar. by United Rys. Co. V. 113, D. . Cass Ave. & 
Fair Grounds lst M. were originally 5¢ maturing July 1, i 13, but they were 
a for 10 years at 44%% and seals at 6% to Oct. 1 1923. V. 115, 
5 $360,000 have been eemed. . 94, p. 913, 1509, 1764. Comp'n 

eights Un. Dep. & Mer. Term. Ist M were originally 6s. due July 1 
1913, but were extended 10 years es 5%. V.96, p..1774. Were further 
extended to Oct. 1 1923 at 6%. 116, p. 2995. Bis at 102 
and int. on 60 days’ notice; Racial and mearent guaranteed by Uni 
Ranwe s. St. Louis Union Trust Co., tru 

Diotdends.—First div., of 1% % on pref.. yr pri 10 1900 and the eame 

amount auar. to July 10 1910. incl.; none since. V. 91, p. 718; V. 93, p. 591 


ROAD.—On Dec. 31 1922 owned total of 460.93 miles of track (including 
the St. Louls & Suburban), of which 345.39 m. are in the city and 115.54 
miles are county ; 


EQUIPMENT.—Has 1,589 passenger cars, 4 6 


peciai cars, 2 express cars. 
7 snow plows and 35 snow-sweepers 


3 electric locomotives ano 164 service 














cars of various kinds. Total, !,793. 

REPORT .— 1f oon. 1921. 1920. 1919. 
Revenue pass. carried__286,076,475 282,447,190 287,405,837 263,221,899 
Transfer passengers----152,261 868 150,562,354 154,464,735 145.788,430 
Gross earnings ------ ~~~ $19,963,556 $19,658,551 $20.267,730 $16.592,680 
Deduct—Oper. expenses. $13. 395.! 508 $13,593,218 $13,647,918 $11.533,460 

Depreciation ._.-.--- 500, 000 1,500,000 1,626,888 1,659,268 

EE patdkebenemee i '845.723 1,675,697 1,437,336 1,110,911 

Net earnings.__..__- $3,222,325 $2,889,635 $3,555,587 $2,289,041 
Other income_..-....--. 202,831 216,350 145,856 106,442 

Total net income--_-__-_ $3,425,155 $3,105,985 $3,701,443 $2,395,483 
Interest on bonds, &c_.. 2,912,063 2,802,940 2,618,014 2,661,263 

I ede ine cage ter auinie $513,092 $303,045 $1,083,428 def$265,780 


OFFICERS.—Receiver, Rolla Wells; Gen. Mgr. for Receiver, Albert T. 
Perkins. 


Cor porate Officials.—Pres., A. L. Shapleigh; V.-P., Murray Carleton; Sec. 
& Treas., James Adkins; Asst. Sec. & Asst. Tr-as., Frank A. Gannon; Gen- 
eral aS H.S. Priest. Directors, J. I. Beggs, Murray Carleton, H. 8S. 
Priest, L. Warner,’A. ©. Brown, A. L. Shapleigh, F. O. Watts, A. J. 
Siegel, John F. Dulles, J. K. Newman and Richard McCulloch.—V. 114, 


Dd. 
2577. 2719: V. 115, 75, 546, 989, 1531, 1934, 2047; rds Tl 2582, 2794, 
2906; V. 116, p. 823, 1412. 2008, 2512, 2517, 2638, 2995; V. 117, p. 89, 327. 
655, 896, 1018, 1237, 1557. 


(1) eens Electric RR. 
Controlled by United Rys. Oo. of 8t. Louis. 
Recetvership.—See United Railways Co. above. 


ORGANIZATION .—Incorporated in July 1908 in Missourl and took 
= = peopety y of St. Louis 8t. Charles & Western RR., sold at foreclosure 
uly “4 1905, on behalf of a syndicate. Stock, all out- 
oe ine A $1,000,000 mtge. has n made to Mercantile Trust Co. of 
, a8 trustee, of which "$700,000 are ousstandas. Company oper 
ates about 20 miles of track between St. Louis and St. Charles. Gauge 
4 ft. 10 in. 60 and 70-lb. T and girder rail. Pres., Richard McOulioch.— 
. 87. p. 226, 480, 1366. 


ST. LOUIS & ST. CHARLES BRIDGE CO. 

ORGANIZATION .—Incorporated on Dec. 22 1908 as successor to the 
8t. Charles & St. Louis County Bridge Co., whose property was bid in at 
foreclosure saie on Feb. 29 1908, for the bondhenders. at $300,000. V. 86, 

p. 669. The Missouri Electric pays the Bridge Co. 5 cts. for each passenger 
Sossing the bridge. 

STOCK AND BONDS— Date. 
Stock $562,500 ($100)._-..-. ---- 
Ast mortgage $300,000 OO | seeert 


-—Subject to call at 105. 


PROPERT Y.—Brid fs across Missouri River 2,700 ft. long, between 
City of St. Charles and St. sou County, was opened po} 22 1904. 

FFICER & Treas., W. V. Delahunt.— 
V. 86, D. 669; V 





Interest. Cutnendine. 
33°" 
erican 


mandin Aaturity 
185, 000 Jan 1 1929 
rust OCo., trustee 


D. Bolin; Sec. 
. 87. D. $37, V. 88. p. 56 


SALT LAKE CITY, UTAH. 
UTAH POWER & LIGHT Cu. 


Controlled through ownership of all the outstanding common and 2d pref 
stocks, except directors’ shares, by the Utah Securities Corporation, which 
see in our allway and [adustrial” Section. 


ORGANIZATION.—lIncorp. in Maine Sept. 6 1912. Charter unlimited 
Owns all the bonds and capital stock, oon t directors’ shares, of Western 
Colo. Power Co. and all the stock, exce irectors’ shares, of Utah Lt. & 
Trac. Co. for 99 years from Jan. 1915 the elec. power and light and 

properties of the latter and ee rin and int. its $12,151,000 
outstanding Ist & ref. 5s, due 1944 and $1,401,000 lst mtge coll. 8% bonds 
With its controlled cos. ‘operates in an extensive territory in Utah, South 
eastern Idaho and Southwestern Colorado, serving more than 162 commu 
nities, including Salt Lake City Ouies. Provo, Logan, Park City, American 
Fork, Eureka, Brigham and Lehi Utah: Idaho Falls, Rexburg, Preston, St. 
Anthony and Montpelier, Idaho, ‘and Durango, Telluride, Montrose, Ouray 
and Delta, Colo.; total population served est. at 336,500. he 457 power to 
the Bamberger Electric RR. Co., Salt Lake & Utah RR Utah-Idaho 
Central RR., and Salt Lake Garfield & Western RR. Co., and numerous 


tri | enter ~~ 

— ach oo actory. In Salt Lake City franchise extends to 
1955; in Ogden ¢ to Str Provo, 1940: Logan, 1936: Bingham. 1953: Lehi 
1962, -— n Preston, 1956. Other less important franchises expire at 
+ 

Favorable R Rate Tr me —See V. 111, p. 1662; V. 112, p. 933, 1145, 2191 
V. 113. p. 850, 1157; V. 114, p. 739. 

th May 1922 the co. brought out $5,000,000 6% debentures dated May 1 
1922, proceeds of which together with proceeds of the sale of $1,000,000 
7% pref. — were appli oH - —, of floating debt and for other 

te p 

7 ion. 1923 issued 's2 M56" "500 lst mtge. 5s, proceeds used to retire 

56,000 Ist lien & gen. mtge., Series OTs due 19 af (called for payment 
= 27 1923), and for exts. &add’ns,&c. V.116. 8 

STOCK Nee oo Ton) Date. Interest. 





1 - Maturiy 
$30,000 000 


mon stock ( GOO) = 0c casesas ’ octets 
Profs tock 7% cum ($15.000 060) 22 7Q-J 12,457.490 Oct '23,1% 
2d pref stock ($10,000,000)... ...-  =--. -- 3°099'000 Oct "23,134 
is mtge ($100,000.000) gia) 1914 5 ¥- 26. 847. "2 Feb 1 1944 

($1 600) nie re on araaated rust Soo. . X., trustee. 
tge 

ee _hnemtipei " p re | 4921 2 g FA bo i 0 a ee 
Series of ‘‘6s due 1944"... .--- tuaranty Trust Co., New York, tru-tee 
Series of **7s due 1941""__-.-- 192 7¢J3-J 509.000 Jan. 1 1941 


nds, ser. “A’’ ($100,) 1922 6gM-N  5.000,000 May 1 2022 
DerOO & $1,000 c* and $1 | entra Union Trust Co., Trustee. 
& $5.000 r*) gold f ; 

—_— cumulative Ist pref. stock is redeemable at 115 and accrued 
aiciacnas. te second p stock as a whole or in part may cease 
to be subordinate to the preferred atock upon vote of the directors, when 
raed bed — for twelve consecutive months within the fourteen monthe 

preceding any application are 244 times the div. requirements 

on as anf stock then outstanding and the additional pref. stock to be 

issued in exchange for the Lat stock $4,738,000 of che 2d pref. stork 
had veen exchanged for the vref stock as of Sept. 1 Lite I 

Bonds .—$2,500, 000 are pledged under the Ist lien & gen. bonds 

Series “7s due 1941” and Series “6s due 1944"), leaving $25,847, 7.000" outst’g 





in hands of public. Remaining bonds ma mey 
cost of permanent impts., eatens. or additions when annual net earns. are 
twice the int. on bon outstanding anu those proposed to be issued. Re- 
deemable at 105 and interest on any interest date on 4 weeks’ notice. Sink- 
ing fund began Dec 31 1916 as follows: 1916 to 1918, 1% of bonas out; 
{919 ~ 1933, 2%: 1934 to 1943, 24%. i dated on N. Y. Stock Exchange. 
Vv. 688. The Ist lien en. M. “7s due 1941"" are secured by 
AE »e oP'3500, 000 Ist M. 5s. ed. on 4 "aeied notice in blocks of not less 
than $250,000 at 107% & int. to & incl. Jan. 1 1924; at 105 & int. to and 
nel Jan. 1 1931; and at a premium of 4% ‘ess each year thereafter to 
maturity. V. 112. p. 478. The first lien and gen. Mtge. serial ‘6s. due 
1944,” are secured by a pledge of an equal amt. of lst M. 5s. Are redeema- 
ble on four weeks’ notice in blocks of not less than $250,000 at 105 and int. to 
and incl. Feb. 1 1927; at 104 and int. thereafter to and incl. Feb. 1 1932; bes 
103 and int. thereafter to and incl. Feb. 1 1937; and thereafter at a premium 
decreasing each year to 100 4 and int. during the last year prior to maturity. 
Ve 113. p. 2081. The 6% debenture bonds, ser. ‘‘A”’ are red. after May 1 
1947 and up to and incl. Oct. 31 2016, all or part at any time on 60 days’ 
notice at 110 val int.; thereafter at par and int. Penna. 4 mills tax 
refunded. V. 114, 2014. 

Dividends .—7 9 i's being paid on }~ pret and 2d pref. stock. 

oe he: LF years ending Dec. 31 (incl. Wesvern Colo. Power Co.): 

. al a ie ( a Other dint. Other Balance, 

~  S Earnin Inc & (Net). Surplus. 
1922.....$7.125, 090 $3, ae is $203,761 $1,574, 919 $288. 854 $1,852,736 
1921___._ 6,746,642 3,244,005 133,135 1,277,845 440,896 1,658,399 

PROPERTY, &c. Genes. capacity, owned and leased, hydro-elec- 
tric, 149,337 k'w.; steam, 17,450 k.w. Physical property includes 1,805 
miles of high-voltage pees MB on tower and pole lines and 2,357 miles of 
electric distributing lines; gas-holder capacity, 240,000 cu. ft.; 


be issued at par only for 80% of 


gas mains, 42 


miles. Customers, 83,793; k.w. generating station output, 12 -% ending 
Dec. 31 1922, 458,205,903; artificial gas output, 97,791,000 cu. 

OFFICERS.—Chairman of the Board, 8. Z. Mitchell; Pres., L. Han- 
shett; V.-P.. C. E. argent “pa . & Gen. Mar., 8S. R. Inch: Sec. & 
Treas., Geo. B. Thomas.—V. 113, p. 962, 1157, 2081: V. 114, 5p: 438. 2014, 
2361; V. 115, p. 184, 1322, i430, [533: Ve 116, p. 78, 722, 


‘1) Utah Light & Traction Co. 

ORGANIZATION .—lIncorporated under the laws of Utah, Sept. 18 
1914. The company is a consolidation of the Utah Light & Railway Co 
and the Salt Lake Light & Trac. Co. (see those companies on page 116 “ot 
the Sept. 1914 ‘Electric Ry. Section”) The Utah Power & lig t Co. 
owns all the stock of this company except directors’ wyee) and has leased 
for 99 years from Jan. 1 1915 the — ne pews and light an Be pao pao prope ee 
leaving only the traction roperty directl ented: 

734. ranchise in Salt Lake Cit a.m. in 1955. 

Valuation.—In Feb. 1920 the Utah P. U. Comm. placed a value of $8,- 
468, at o that part of the co.'s property used in its street railway business. 

$1,401,000 Consol. Ry. & Power ist Mtge. 5s, due July 1 1921, were a 
off at maturity but are a Te, alive and pledged under the $1] 401, lst 
mtge. coll. 8s. V. 113, In connection therewith $1,401,000 Utah 


Lt. & Trac. Ist mtge. coll. 8% bonds, due 1934, were sold. V. 113, p. 961. 
STOCK AND BONDS— Date. Interest. Outstandi 4aturity. 

Capital stock $10.000,000-- cans siden Cte! . esesenee 

First & ref. M (auth amt un-{ 1914 5g A-O 12,471,300 Oct. 1 1944 
limited) ($1,000, $500 and; Int. cI 7 way. Bankers Trust Co., New 
$100)red at 105&int gsf_c* Trustee. 

Ist M coll bonds, $1,401,000\ te Z) g J-J 1 1,401,000 Jan 1 1934 

($500 and $1 000) old_c*tf/U Mortens e & Trust Co., trustee. 

us L.& R . $10,- 1904 5 a5 | 486,000 Jan 2 1934 

000,000 goid $1. ,000)_-.c* int, oD OF , . N. Y. Equitable Trust 
i. We Bes 

Utah Lt. & P. Prior Lien__-__- 1900 5eJ-J “746.000 Jan 1 1930 
$750.000 g ($1,000)__-_c*tf im, at he Bway. Central Union Trust Co., 

Utah Lt. & Power con M 1900 g JJ 113,000 Jan 1 1930 


$4,-/ 
500.000 g ($500)-..---- shed tax at 1 Bway. hte Kad Trust Oe we 
N. Y., Trustee. 


Bonds.—Sufficient 1st & ref bonds of 1914 are reserved to provide for 
underlyi liens (all closed es). $300 incl. in amt. outstanding 
owned by Utah Power & Lt.Co. Present issue known as — “A” bonds. 
Guaranteed, principal and interest, by Utah At & Li oom pon 
Sinking fund of 1% of outstanding bonds from 1917 to ears at a 
1934; 24% 1935 to 1943. Sinking fund may 8, used to redeem t.. , at 
not more than 105 or to reimburse the co. for cash cost of additional prop- 
erties, &c. Listed on New York Stock Exchange. V. 115, p. 2380. 
The first mortgage collateral 8s, in add tion to beng a lien on certain 
propersiee (see V. 113, p. 961), are secured by a pledge c “of 1,401,000 Utah 

i & Ry. cons. M. 5a; are also guar., Sets int., ~ ay Fnttny Pyh ~: 
Go. Not subject to call prior to Jan. 1 1927: thereafter redeemable, all or 
part, on 30 days’ notice, as follows: during 1927 at 106; during 1928 at 105, 
during 1929 at 104, durin — at 103%, during 1931 at 103, durin 1933 
at 102%, during 1933 at Interest Deyable in Chicago or New York. 
Pennsyivania 4 mills tax R., Vv 961. 


EARNINGS. Gross. Net, after ae. Int. Chgs., Bal. i. ~~ 
Cal. Year.— Earnings. Tares. &ec 
LL eae $1. 978. 379 $480,570 aao"4 796 $888, 217 def$24, MS 
pee: 048.980 453,688 398. 931 855.731 def 3,132 


ROAD.—The Pott owns and operates 146 miles of track, including 
double track, sidings, &c., connecting Salt Lake City, Sandy, Midvale, Mur 
ray, Holliday and Bountiful. Has 237 pass. and service cars, incl. 130 
double-truck P-A-Y-E cars. 

OFFICERS.—Chairman of the Board & Pres., E. O. Howard; V-Ps., 
O. J. Salisbury, D. F. McGee, C. > Eqns ‘and, Ss. .. me a. bs 
Treas.. Geo. B. Thomas.—V. 110. 65: V. iit. 494. 

1145; V. 113, p. 72, 961; V. 114, Dp. 2014. 2361; "145, D.- 75. 7534, 3386.” 





BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—Incorporated in Utah as the Salt Lake & Ogden 
Ry. Name changed to present title in Sept. 1917. On May 28 1910 
began operating cars by electricity; prior to that date road was operated 
by steam. Shortest of franchises expires in 1955. Practically entire mile 

sage is on private right of way. 
at Lake Terminal Co.—Owns Tag of the stock of the Salt Lake Terminal 
and with the SaJt Lake & U tah. RR., which owns the other 50% of 
con operates the property under a 50-year lease. These two companies 
jointly and severally guar. its lst M. bondsp.&i. See under Salt Lake 
& Utah RR. and in V. 101, p. 1371. 


STOCK AND a Date. Interest. Outstanding. Maturity. 
Common $1 Sta cine adden venkine d i éstctneneme 
Pref $500.000 DN. seams  neamed RoR 
First gage ° 82 660, 000 er) 1909 5g@F-A 1,500,000 Feb 1 1934 

ee viasbunaastabed e* (Int. at Harris Tr. & Sav. Bk., Chic., wa... 


Bonds. pe mtge. bonds are subj. to cali at 105 and int. on and after 
Feb 1 1914. Remaining bonds can be issued under certain restrictions 
for extensions and add itions. 


EARNINGS.—For year ending Dec. 31 1922, gross, $577,681: net, after 
taxes, $165,365. In 1921, gross, $680,813; net, after, taxes, $87,677. 
ROAD.—Operates a nigzh-speed interurban ogee LE 35 
3ait Lake City and Ogden; total trackage, 73 miles. 18 motor cars, nit 
alectric locomotives and 1 work car. New terminal in Ogden for ag of this 
company and the Ogden Logan & Idaho RR. was Gemeente Jan. 1 1915. 
Power is purchased from the Utah Power & Light C 
OFFICERS.—Pres., Julian M. Bamberger: V.-P., "ihe W. Walsh; Sec., 
J. B. Bean; Treas., Simon Bamberger; Aud., W. E .Jones.—V. 102, p. 2167. 


UTAH-IDAHO CENTRAL RR. 


og ee RATION tees . in Utah oe. 17 1914 as the ogee Logan 

& Idaho RR. as a consolidation of the den ha Transit Co. and the 
Logan Rapid Transit Co., with $5.000 *000 auth. stock. Of the new stock 
2% shares were exchanged for one share of the “Ogden Rapid Transit Co. 
* .000 auth.) and 1% shares for each 10 shares of a Logan Rapid 

ransit stock. Name changed to present title on Jan. 1 1918. On April 

¢ 1928 thie and the Cache Vailey RR. were consolidated. Compare 

A cormeinal in Ogden for the use of this company and the Salt Lake & 
Ogden Ry. was completed Jan. 1 1915. 

In Feb. 1920 the directors auth. the issuance of $300,000 no proceeds 
to Be _— to purchase rolling stock and equipment and for a "'. 112, 
Dp. 


miles, between 








Oct., 1923.] 
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Disposal of City Traction Lines.—On Jan. 1 1920 all city traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9,000 shares 
com. stock of the Traction Co., and the assumption pw, that company of 
$1,000,000 principal amount of’ outstanding funded d 


STOCK AND BONDS— Date. 
Common stk. $3,000.000 ($10) -..- 
ins peek cum $3,000 000 ( 0} 


Maturity. 


Interest. Crvsstendme. 


See text 848.540 
1920 6¢ bee 2 3.733.000 Jan 2 1940 
Ogden Savings Bank, Ogden, Utah, trustee. 


Stock.—The ist pref. stock is cum. at and is entitled after 6% hae 


6% 
been paid on the common and before any Oaitional payment can be made 
on the com., to an extra 2%. 


Bonds .—Are callable on ony int. date to andincl. Jan. 2 1935 at 105, and 
thereafter at 102%. me fund of 1% of the aggregate principal 


& ref mtge $4,000,000 
($100, $500 & $1,000) g__c* 


amount yearly from 1925 ‘ 1 


EARNINGS.—For year ending Dec. 31 1922, gross, $821,685; net, an 
taxes, $237,462. In 1921, gross, $932,260; net, after taxes, $193,753 


ROAD .—Oper. 117.11 miles of railway connecting Ogden, Brigham ieee: 


Wellsville, Logan, Utah, and Preston, Idaho. Power is purchased from 
the Utah Power & Lt. Co. 


OFFICERS.—Pres., 
Gen. Mgr., P 
p. 654. 


Joseph Scowcroft: 


Sec. & Treas., 
. H. Mulcahy; Aud., E. L. 


Royal poctes: 
Morris.—V. 108, 


p. 975; V. 112, 





SALT LAKE & UTAH RAILROAD. 


ORGANIZATION .—Incorp. in Maine in 1912. Road was formals 
opened between Sait Lake City and Provo Aug. 1 1914, although traiue 
were placed in operation July 24 1914. Line was extended from Provo 
to Springville in the fall of 1915 and on to a Fork and Payson in 
Jan. and May 1916. Branch from Granger to Magna, a distance of abor: 
9 miles, was completed Oct. 10 1917. ranchises extend to 1960 in Utah 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pleasant Grove, and to 2012 in SpringvisJ«. 
Spgnish Fork and Payson; remainder on private right-of-way. 

Owns 50% of the $150,000 stock (auth .000) of the Salt Lake 
Terminai Co. (V. 101, p. 1371), the other 50% being owned by the Bam 

er Electric RR. The Terminal Co. is operated by these two companies 
under a 50-year lease running to Dec. 31 1963. 


Loans 7 United States.—Three loans aggregating $1,000,000 have been 
made to the company by the U. S. Govt. under Sec. 210, Transportation 
Act, 1920, as amended. $95.900 of this amount was paid back prior to 

. 1 1922; $15,700 is due July 28 1923; $188,300 matures periodically to 
; $700,000 matures July 7 1936; this $1,000,000 loan bearing interest 
at 6%. These notes in favor of U. 8. Govt. are secured by collateral in 
total amount of $1,000,000 6% ist mtge. bonds and $500,000 Ist pref. stock. 


STOCK AND are Date. Interest. Guistanding. Maturity. 
Com. stock $3,000.000 ($100). ..-. 8 8--- eee SRM Knenneeece 
7 ref 7% cum $3,000, 000. acc. an 494, 900 sevmaaien 

% cam $2,000,000 ($1 n—- wmeabenen ee | Eiepeeeeaee 
ad mtge $10.000.000 gold{ 1914 6¢A-O 1 472, v00 April 1 1944 
($1,000, $500 & $100) c*tf{Int. at First Nat., Bank N. Y., or Cont. & 


Redeemable at 102 & Int_ Com. Tr. & Sav. Bank, ‘Chicago, Trustee 


Salt Lake Term Co Ist M/ 1915 6284J-D 350,000 June 1 1938 
$1.000.000 gold ($1,000{Int. at Bankers’ Trust Co., N. Y., or Inter- 
$500 & $100_.__..c*tf national Tr. Co., Denver. Trustee. 


Equipment 1 ouDs certificates| 1920 7M-N 100,000 See text 
% 400 & $ abeaiiee c*tff / ine at Northern Trust Co , Chic., Trustee 
mit, Foomss 1920 6Q-F 28,358 


Bonds.—Remaining bonds may be issued only under certain re 
strictions. The $1,472,900 bonds outstanding bear 6% interest; remainde: 
will bear such rates not exceeding em, ro i. " be | fixed at time of issue. Sink- 
ing fund of 1% of bonds out 1919 to 1 % 1924 to 1933 and 2% 1934 
to 1943. All bonds may be coled ay 12 ‘{nt. and replaced by a like 
amount bearing a lower rate. . 100, p. 230. The Salt Lake Term bonds 
are unconditionally guar., p. & ‘. joint y and severally. by the Salt Lake & 
Utah RR. and Salt Lake & Ogden Ry. (now Bamberger Electric RR.). 
OCallabie on any int. date on 35 days’ notice at 102 and int. Sinking funo 
1% of bonds issued from 1920 to 1924: 14% in 1925-29. and 2% in 1930-34 

Additional bonds may be issued for 75% of cost of new property or for exts 
and impts. For description of bonds and woperty see V. 101, p. 1371 

The equip. trust certifs. are secured on 60 cars which cost approximately 

$86,090. They mature semi-annually to 1930. V. 110, p. 2388. 





Calendar Year— 1922. 1921. 1920. 1919. 
Gross revenue______-_-_- $7! 53, 797 $793,754 $876,948 $708,026 
Oper. expenses & taxes- - 526,278 586,792 621,652 465,598 
Net avail. for int. & divs. ~~ $227.5 519 ~~ $206,962 x$255,296 $242,428 

x In 1920 interest. &c., deductions amounted to $156,048, leaving a 


balance of $99,248 


ROAD. DN ety from Salt Lake City south to Payson, about 67 miles. 
and a branch line from Granger to Magna (about 9 miles); also about 1 mile 
of single track of the Salt Lake Terminal Co. tracks in Salt Lake City and 
about 2 miles of single track street railway in Provo. 75 and 85-Ib. rail: 
standard gauge. 17 passenger cars, 1 combination gas motor car, 6 electric 
locomotives, 3 express and 130 freight cars and 11 service cars. Power is 
purchased under long-time contract from Utah Power & Light Co. 


ataldag “tots —Pres., aft C. Orem; V.-P., Ross Beason: V.-P., 
Moore; Sec. ‘Or a ‘Acting “Au d., C. M. 


2. Pre Henry I 
p. 2230; V. 112, p. oa 807, 3643. 


Osborn.—V. i11 
. 113, p. 629, 732, 1054, 2313. 


Ee ___ 


SAN ANTONIO, TEX. 


SAN ANTONIO PUBLIC SERVICE CO. 
Practically all the com. stock is owned by the American Light & Trac. Co 


ORGANIZATION .—Incorp. in Texas July 6 1917 to take over and 
—- the properties of the sn Antonio Gas & Electric Co. and the San 


Antonio Traction Co., 

STOOK AND OD). Date. Interest. Outstanding. Maturits 
Common $5,000,000 ($100)--. -.-. ----.--- ¢ 5 Beers 
Preferred $2,000,000_......-. ---- 8% anne 
lst mtge & ref ser “A” ($100, { 1922 6 g J-J 3,800, = Jan 1 1952 

$5008 & $1,000)_____. _e*tf\ Interest payable in New Yo: 

San Antonio Tae (closed) {J 1908 M-S 984, “500 Sept 1 1949 
Ist m age gold... __.._. New York 1 Co., trustee. 


ma. Anto 1908 5 M-8 984,000 Sept 1 1949 
(closed) 1st M g($500) c*tf\Interest at New York T: “ust Co, trustee. 


Bonds.—The issuance of add’l ist & ref. mtge. 6s is restricted by provi- 
sions of mtge. Ser. ‘‘A’’ red. all of in ri on any int. date upon 60 days’ 
notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, and at 105 there 
after to maturity, plusint. Penna. + Ts refundable. V.113, p. 2819 
Listed-on N. Y. Stock Exchange. Pp. 936. Both the San Antonio 
Trac. bonds and the San <a Gas te oe ec. bonds were issued to retire 
underly ng bonds. P. 687. Gas & Elec. bonds are redeem. at 
105 and int. on 6 weeks’ me ce. See V. 101, p. 851. 


EARNINGS.—fcr cateneye J years: 


Calendar Coss oy ty Bond Other Balance, 
Year— Oth. Inc.). aft. Tar. Interest. Interest. Surplus. 
 :l $1"%58'680 $839,467 $336,303 Cr$7 285 $510,448 
. a 4,500,979 784,288 230,450 50,864 502,973 
ROAD.—Owns and operates 92 miles of single track in city of San An- 
tonio. 250 cars. 


OFFICERS.—Pres., W. B. Tuttle; V.-P., Alarson P. Lathrop; 2d V.-P. 
& Gen. Mgr., E. H. Kifer: V.-P., Asst. Sec. & we Treas., James Law- 
rence: V.-P., Marion McMillin; Sec. & Treas., R. C. Jones.—V. 114, p. 
2470; V. 115, p. 2047, 2478; V. 116, p. 78, 411, 936; V. 117, p. 1129. 





ee 
————————— 


SAN DIEGO, CAL. 
SAN DIEGO ELECTRIC RY.—A trolley road. 
ORGANIZATION, &c.—Began o tion in 1892, and in March 1898 
urchased Citizens’ Traction Co. at foreclosure sale. In 4905 sold ita elec- 
power business to a new company—the United Light, Fue] & Power Co. 
V. 81. p. 559. On Dec. 30 1920 Comm. sold the power house and plant to 


the San Diego Cons, Gas & Elec.Co Compare V.112.p.63. In 1908 pur- 
chased the electric line of the Coronado RR. In 1909 gegeed the Jouth 
Park & East Side Ry. Stock was inc Nov. 1907 fro 500.000 to 


$5,000,000. In Sept. 1922 the Calif. RR. Comm. approved ' he pon A 
by the co. of the properties of the Point Loma RR.; the co. to issue in 
payment $100,000 capital stock at par and in addition to pay $30,000 iz 
gas ‘The Point, a RR. was formerly operated by the co. under lease. 
p 
bi Oct. 1923 he co. was auth. by the Cal. RR. pom. to issue $712,000 
equip. trusts. 117, p. 1665. Compare We Eta 782. 


To Operate mS, —See V. 116, p. 2390. 

STOCK AND BONDS— Date. interest. Outstandt Maturtty. 
Stock $5.000.000_._....._.- niin  saminieind - $1,.350.000  ......- cate 
Gen ist lien M $10,000.000/ 1915 5¢J-J 3.077.000 Jan 1 1955 

= fe ef ‘(e. , _ c*&r{Int. at Union Trust Oo., San Fran ° 

02 aft. Jan 11920| trustee, or Nat. Bank of Commerce, N. Y. 


Bonds.—First $5,000,000 bonds bear interest at 5%; rate of interest on 
remaining $5,000,000 to be determined at time of issuance, but not to ex- 


wes o%- , Sinking f fund provides for retirement of entire issue at maturity. 
p. 


EARNINGS.—For years end. Dec 31: 
Year— Gross. Net,aft.Tazes. Oth. Inc. Deductions. Bal. eh 
is? ee $1,379,490 211,162 $31,861 $211,706 $31,317 
aa 1,371,557 229'691 21,157 206,950 43,898 


oes —Owns and operates railway system in San Diego vicinit 
aggregating 80.2 miles of track, including 26.3 miles of second track an 
1.9 miles sidings. Operates 7.7 miles between San Diego and Chula 
Vista and 0.59 miles in Coronado, owned by San Diego & Arizona Ry. Co. 
Standard gauge 60-lb. T rail and 114-lb. Trilby. Owns 183 passenger and 
8 work cars, also 13 motor-coaches. 

OFFICERS.—Pres., J. D. Spreckels; V.-P. S Gen, Mgr. Claus Spreckles; 
Treas. & Gen. Counsel, Read G. Dilworth; Sec., F Whitehead; Aud., 
N. E. Brown.—V. 99, 1131; V. 109, p. 1462, 21725 v 112, p. 63; V. 113, 
p. 2186; V. 115, p. 870) 1211; Vv. 116, p. 2390, 2516; V 117, p. 782, 1665. 


SAN FRANCISCO, CAL. 
PACIFIC GAS & ELECTRIC CO.—See “Railway & Industrial” Section 


CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 8 1877. 
Wednesday in January. 





; Annual meeting the third 
Franchise expires in Feb. 1929. 


STOCK axD BONDS— Date. Interest. Outstandin Maturity. 
ee Ce BE onedeedense anne Monthly $1, one 000° See text 
1915 628 J-J ,000 Serially 


first mortgage $384; 000 ($1,- 
000) red ist 5 yrs at 105, 


Int. at office of com a 
thereafter at 103 of San Francisco, Trustee. 


Bonds .—$384,000 bonds were issued to retire $900,000 bonds due Jan. 1 
L915 (of which $516. 000 were in treasury, leaving $384,000 to be refunded). 
fhe new bonds are due in 12 annual installments beginning 7. 1 1916 and 

ending Jan. 1 1927. $226,000 have been retired. No. of bonds which 
matured in 1921, 30, the remainder mature successively thereafter, 32, 33. 
37, 39 and in 1927, 46. . 99, p. 1831, 1672, 1596. 


Dividends were 50 cents Wf but in Aug. 1902 were increased to 75 
‘ents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
sarthquake and fire, no dividends were paid from April 1906 to Sept. 1908, 
when dividends were resumed at 50 cents per share up to May 1 


© Fikes Trust Co. 


, when 
. per share was paid: same rate — since. 

EARNINGS. —For years endin 31: 

Year— Gross. Net. aft Lae oth Inc. Deductions. Surplus. 
Mt susanes $546,312 $119,962 $19,626 $13, 791 $125,797 
DEE: wiomawacen 547,054 97.759 18,713 13,380 103,092 
 _ 546,073 113,019 20,073 45,180 87,912 

ROAD.—Operates 11 miles of track on 5% miles of street. 

OFFICERS.—Pres., Jas. W. Harris; V.-P., A. H. Payson; 2d V.-P., 


8S. Waldo Coleman; Sec., Geo. A. Hare; Treas., Union Trust Co. of San 
Francisco; Aud., Chas. P. Stone; Supt. J.T McGhee. Office, 1061 Hyde 
St., San Francisco, Ca if.—V. 99, DP. 183i, 1616. 


COAST VALLEYS GAS & ELECTRIC co. 


ORGANIZATION .—Incorporated on March 20 1912 in Oalifornia. 
Acquired the | yo hey of the Monterey Gas & Electric Oo., the Monterey 
Oounty Gas lectric Co., the Salinas Valley Water Oo. and the Kin. 
Oity Water, Light & Power Co. Does entire electric and gas business in 
Monterey, Salinas and Pacific Grove; also owns water system of Salinas and 
electric distributing lines in Salinas Valley and electric and water system at 
King City. The Del Monte Lt. & Pow. Co. in Nov. 1922 applied for auth. 
to sell its holdings to the co. for $60, om. it is stated, to be paid in bonds 
of the Coast Valleys Gas & Elec. Co. o EAB. D. Be 62. 


Valuation.—In Dec. 120 the ‘approx. value of the co.’s properties was 
placed at $1,588,692. 111, 

Rates.—Effective Ay 1 i931 the Calif. RR. Comm. auth. the co. to 
reduce gas rates as a result of a decline in the price of oil. Future rates are to 
be based on the variations in the price of crude oll. V. 113, p. 

In Dec. 1921 the Cal. RR. Comm. auth. the co. to: (1) issue $400,000 
6% cum. pref. stock; (2) refund $2,000,000 7% cum. pref. stock and 
(3) cancel claims for nearly $1,250,000 unpaid accumulated divs. on the 
7% pref. stock. The Comm. also auth. the co. to issue and sell at not less 
than 80% $100.000 add'l 6% pref. to finance in part the cost of add’ns and 
betterments. V. 113, p. 2618. See also V. 115, p. 441. 


STOCK AND BONDS— _ Date. Interest. RF aat Maturity, 
Common $3,000,000 ($100)... --.. <----.-. J et ancetasen> 
Pref $500,000 a) TE teicwss deieiniedanes SEREne canhonneee 

cum from oe nko he 116 
First M $10, 000 000° old 1912 6gM-S 1,223,000 Mar 1 1952 

($1,000) ann sk fd of 1% 7% Interest at Mercantile Trust Co., San Fran., 

of bonds out beg Mar "18 c¢ Trustee, or U. 8S. Mtge. & Tr. “eo” | oe 
Collateral trust 10-year notes{ 1920 M-N poy QW igee 


8¢ 40, 
$400,000 ($1 000). gold_ ol ee at Anglo-Oalifornia Trust Co. 
Fran., Trustee, or N. Y. Trust Co Nee Be 
Bonds .—Bonds are redeemable, all or any, on any int. date at 105 and int. 
$360,000 are pled as security for the 10-year collateral trust notes. 
$47,000 (not incl. In amt. outstanding) are held ins. f. V. 94, p. 1249. 


Notes.—The 10-9 oF trust notes are secured by Ist M. 6s in the ratio 
reafter 


of $3,000 bonds to $2,000 notes. Are red. at 105 uatil 1926 and the 
at 1% (premium] for each year of unexpired term. - 111, p. 2524. 
EARNINGS— Gross Net (after Other Bond Balance, 
Years Ending: Earnings. Tar &Depr. Income. Int.,&c. Surplus, 
ie ee 361,256 $160,715 $19,053 $99,169 $80,599 
BOG. Si BGlectiaens 619,839 145,638 10,485 92,587 63 ,536 
” vy, &c.—Does electric and gas business, Monterey, Pacific Grove 
an 


alinas, also owns water system of Salinas and King City, and electric 
listribution lines in Salinas alley. Owns electric generating plants at 
Monterey, Salinas and King he Purchases most of the electric energy 
which it distributes from Pacfic Gas & Electric Co., lessee of Sierra & San 
Francisco Power Co. 


OFFICERS.—Pres., M. ae et he RA ra -» Warren Gregory and 
{ammes F. Pollard; Sec. & Treas.. P. —V. 111, y 2497. 2524; 
. 113, p. 1364, 2618; V. 115, p. “7Al, oié2:. v. Ti6, p. 2770; V. 117, p. 1132. 





UNITED RAILWAYS INVESTMENT CO. 


ORGANIZATION .—Incorporated in New Jersey Feb. 17 1902. In 
3ept. 1906 filed an amendment to its charter changing its name from vee 
Railways Inv Co of San Francisco to its present title. V p 689 
pune the outstanding com. and pref. stock of the ‘California Ry. & 

‘ower Co. 

Acquisition of Philadelphia Company.—In Feb 1906 acquired $21,000,000 
of the common stock of the Philadelphia (Co. ot Pittsburgh, iving $37 50 
in new collaterai trust bonds and $20 in common stoc« the Invest- 
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ment Co. for each $50 share of the Philadelphia Co. See V. 82. p. 393, 
O88. For statement made in listing these bonds on the Ph#adelohia Stock 
Exchange, see V. 83, p. 1235. Now controls through Pittsburgh Utilities 
Corp. $24,600,000 Philadelphia Co. common stock (see plan below). 

Financial Readjustment.—In March 1923 a plan (declared operative 
April 11 1923—V. 116, p. 1651) was submitted to tife stockholders for 
approval which provides for the formation of a new corporation to be 

own as the Pittsburgh Utilities Corp. to take over from the company 
480,000 shares of the common stock (par $50) of the Philadelphia Co. 
now pledged under the coll. tr. bonds due May 1 1926. The stock of the 
Philadelphia Co. was delivered to the new corporation in exchange for the 
following issues of the new corporation: 

(1) 240,000 shares of com. capital stock of no par value, being all of such 
com stock to be presently issued and to remain in the form of voting trust 
certificates free in the treasury of the Investment Co. 

(2) $385,000 shares ($10 par) of the 7% cum. pref. stock of the new cor- 
poration, which pref. stock was sold by the Investment Co. to provide funds 
for retirement of its 4-year notes, dividend certificates and $2,000,000 of 
its 5% bonds. 

In April 1923 stockholders were given the right to subscribe at the rate 
of $10 per share for shares of the 7% cum. pref. stock of the Pittsburgh 
Utilities Corp. (see plan above) equivalent in par value to 9% of their 


holdings. V. 116, p. 1533, 1651, 1762. 

STOCK AND BONDS— Date. Interest. Outstanding. Last Div.&e 
Common $3! 090.000 ($100)_. ___. re ll eae 
Pref 5% cum from Apr 1 1902 | RSF 15,.830.000 Jan ‘07. 2% 

$25 000,000 ($100).._-_--] in scrip 
Pref stock div certificates ___ See tert 9 


Ist lien collateral trust mtge._ Assumed by Pittsb. Util. Corp., see below 
Stock.—Tne preferred svock cau ve recired at 110. $830,000 of the 
pref stock out bears divs. from Sept. 1 1909. 


Diridends.—First div., 14%, on pref. stock. paid Jan. 3 1903;.14% 
July ‘03; in Jan. '04,1%%; July. 1% %; in '05, 4%: in ‘06, Jan., 24% (V 
81. p 1657): April,4%%—owing to the earthquake and fire, this dividend 
was pald in inserest-bearing scrip instead of cash. V. 82, p. 988. In July 
1905 another scrip dividend of 24% paid (‘V 82, nm. 1381), and in Jan. ‘0, 
another of the same amount. V. 84, p. 1429. None since 

REPORT .—Years ending Dec. 31: 


Year Divs. Rec'd Other Total Interest on Balance 
Ending-—— on Stocks. Income. Expenses. Bonds, &c. Surplus. 
Dec. 31 1922.----$1,471,937 $290,861 $113,448 $1,017.953 $631,397 


Dec. 31 19031 ...-.. 1,468,500 288,078 180 306 1,041,900 «534,373 
x The entire surplus of 1921 was set aside as a provision toward losses 

sustained through investment in United RRs. of San Francisco (now Market 

St. Ry.) and applied against book cost of stocks of Calif. Ry. & Power Co. 
OFFICERS.—Pres., Mason B. Starring; V.-P., H. B. Lake; Treas., 

B. 8S. Guinness, N. Y.; Sec. & Asst. Treas., P. M. Hoskins.—V. 111, p. 

1656, 1759; V. 113, Ds 1774, 1884, 2186: V. 114, p. 1654: V. 115, p. 75, 2380; 

p AF 16. 2 1051, 1179. 1277, 1533, 1651, 1762, 2008, 2258; V. 117, p. 209, 

° de 


(1) Pittsburgh Utilities Corporation. 


A holding co. All the common stock outstanding is owned by the 
United Railways Investment Co. 

ORGANIZATION .—Organized in N. Y. on March 26 1923 and has ac- 
quired 492,000 shares of com, stock of the Philadelphia Co., 480,000 shares 
of which had been pledged as security for the Ist lien coll. trust mtge. 5% 
bonds of the United Rys. Investment Co., which bonds the Pittsburch 
Utilities Corp. has assumed. See full details of plan in V. 116, p. 1533, 
1651, 1762. 

STOCK AND BONDS— Date. 
Common 500,000 shs (no par). __.. ______-.- 

Pref 7% cum $10,000,000 ($10) ____ 7% $3,850,000 aie 
United Rys Inv ist lien collat{ 1906 5@M-N_ 12,000,000 May 1 1926 
trust mtge $20,250,000 gold; Int. at Guar. Trust & Safe Dep. Co., Phila., 

($1,000) sinking fund___c* or N. Y. Trust Co., N. Y., Trustee. 

Bonds.—The United Rys. Invest. coll. trust bonds have been assumed 
by the co. and are secured by deposit of 484,000 shares of com. stock of the 
Phila, Co. They are subject to call on any int. date at 105 and int. A 
sinking fund of 1% per annum of bonds outstanding began May 1 1911, 
said fund to be invested in the bonds at not more than 105 and int. 
amount reported outstanding as above excludes $4,452,000 held by trustee 
in sinking fund. Authorized amount of bonds may be inereased for pur- 
chase of additional shares of com. stock of Phila. Co. Bonds are listed on 
N.Y. and Phila. Stock Exchanges.—-V. 116, p. 2018; V. 117, p. 448, 1471. 


(2) California Railway & Power Co. 

All the common and preferred stock issued is owned by the United Rys. 
Investment Oo. 

ORGANIZATION .—lIncorp. in Delaware on Dec. 18 1912. Owns 
the entire oustanding stocks (except director's qualifying shares) of the 
San Francisco Elec. Rys. and the Sierra & San Francisco Power Co. The 
co. together with the United Rys. Invest. Co. owns $6,000,000 com., $3,- 
825,000 pref. and $2,350,000 2d pref. stocks of the Market St. Ry. 

Lease Controlled Company.—See Sierra & San Francisco Power Co. below 


sSTOOK— Authorized. Outstanding. Last Die 


EE ee -$40,000,000 $40,000,000 _- 
Pref. stock, 7% cum., red. at $115_ 6,874,400 ° 


Prior preference 7% cumulative... 5,000,000 

Prior Bigs stock is redeemable at $115 a share except the first 
$3.000,000, which will be retired, when earnings are sufficient therefor, 
through a Cumulative sinking fund $100,000 yearly on January 1 
1914 to 1917 and $260,000 annually thereafter. $100,000 was redeemed ir 
cash Jan. 2 1914 (V. 97, p. 1820, 1662) and $100,000 Jan. 2 1915 (V. 100 

53). None redeem since. Additional prior pref. stock may be 

ued only for additions, betterments, acquisitions, &«. No mortgage or 
other incumbrance may be created that does not provide for the cancella 
tion of atl prior pref. stock then outstanding. V. 96, p. 61. 

REPORT .—For years ending Dec. 31: 
Cal. Net 


Interest. Outstanding. 


Maturity. 
240 ,000shs. 


ak 


6,874,400 June "14, 2% 
2,400,000 See text 


Total Previous Total for Pr. Pref. Total 
Year— Inc. Income. Surplus. Divs. Divs. Surplus. 
1922-...$2,853 def.$9,709 sur.$25,358 --.... --__-- sur.$15,648 
1921_... 4,849 def.6,636 def.67,694 


adef.74,331 
nst sub. co. resulted 


a Collection of claims to the extent_of $99,689 agai 
in a surplus of $25,358. 


Dividends.-——First div. on prior pref. stock—1%%—pald April! 1 1913 

on aon Sunes Se ang oe. 7, 1c. 1 e : 16 paid only 1% 
s a ¥ 5. Dp. " pn Sept. 1913 a dividend of 34% wae 

paid on the preferred stock. In June 1914 2% was paid. “ 

OFFICERS .—Pres., Mason B. Starring; V.-P., G. de B. Greene; Treas., 
B.S. Guiness; Sec. & Asst. Treas., P. M. Hoskins; Asst. Sec., C. H. Mann. 
—V. 105, p. 1308, 1416, 1418, 2542; V. 107, p. 1380; V. 109, p. 1608; 
V. 111, p. 1469; V. 113, p. 1572; V. 114, p. 1405; V. 116, p. 1892. 

(a) Sierra & San Prancisco Power Co. 

8 is owned by the Oalifornia Ry. & Power Co. 


ORGANIZATION .—Incorporated in Oalifornia on May 29 1909 and on 
Bept. 1 1909 took over the Stanislaus Elec. Pow. Oo. and the Tuolumne 
Water Power Oo., both foreclosed per plan in V. 88, p. 235, 569, 1005, 1066 
Has contract extending to 1954 with United Riks. of San Fran. to supply 
power to that company. In Oct. 1917 purchased the LaGrange deviden 
of the Yosemite Power Oo. for $450,000 and cost of additions and better 
ments from Dec. 1916. V. 105, p. 1528. 

Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& HKlectric Co., under which the operating properties of Sierra & San Fran 
cisco Power Co were leased for a period of 15 years with the understandine 
that arrangements would be made by Pacific Gas & Electric Co., to finance 
necessary additions both in generating and distributing a by the 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest obligations under 
both the Sierra Co.'s Trust Indentures are guaranteed ir effect by Pacific 
Gas & Electric Co. during the life of the lease and in addition the Sierra Co. 
receives a rental of $50,000 per ann. for the first two years, $100,000 for 
the third year and $150,000 per annum for each year thereafter. V. 111, 
Pp. 1478. _In accordance with terms of lease the Calif. RR. Comm. auth. the 
co. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 Ist 
mtge. bonds previously approved by the Comm. The bonds were applied 
for the repayment of money advanced or to be advanced by the Pacific 
Gas & Elec. Co. for exts. and betterments to the co.’s properties. V. 112 
». 426. Tne proceeds of $2,000,000 additional lst mtge. bonds have been 
similarly paid and applied. 





[Vot. 117. 








STOCK AND BONDS— 


Date. Interest. yoy aon’ Maturtty. 
20, B00 (B100).«.-< caee 2°°°8°¢ 0, , —OwK == ss 
ine Mt $26 000000 Sis 000.) 1909 5 F-A 10,500,000 Aug 1 1949 
$5,000, ke) 5 Son 0d} 1009, 8 ST 600,000 Jan. 1 1040 
& . . e x . ‘ ss . 
ly eed ost c*\Columbia Trust Co., New York, Trustee. 


is.—First mtge. bonds are subject to call on any int. date at 110 and 
oe Batons bem bonds may be issued at 80% of cost of extensions and 
add’ns, provided net earnings for previous 12 mos. shall equal twice int. 
charge on all outstanding bonds, incl. those to be issued. . 91, p. 157. 
The bonds are listed on the N. Y. Stock Exch. Second mtge. consists of 
Series “A’’ $1,009,000, at 6%, and Series “B” $8,500,000 (incl. $44,000 
Series “‘B’’ in treasury) at 5%. 


EARNINGS.—For year ended March 31 1923, gross, $3,389,249; net, 


after taxes, $1,568,780. 


Property.—Has 3 hydro-electric generating plants with an installed capac- 
ity of about 60,000 h.p., an auxiliary steam plant of about 36,000 h.p., 
total installed generating capacity about 96,000 h.p.; 1,079 miles transmis- 
sion and distribution lines. ” 

OFFICERS.—Pres., Mason B. Starring: V.-Ps., H. F. Jackson, D. C. 
ty — ._ L. Ferguson; Asst. Sec.-Treas., P. M Hoskins.—V. 107, 
p. 1389; V. 111, p. 1478; V. 113, p. 426; V. 116, p. 714, 3006. 





| KET STREET RAILWAY CO.—An operating and holding co. 

$8,000,000 com., $3,825,000 pref. and $2,350,000 2d pref. stock of the 
co. is owned by the Calif. Ry. & Pow. Co. and the United Rys. Invest. Co. 

ORGANIZATION.—Organized in Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operates street railroads in the city and county of 
San Francisco. On Mar. 18 1902 all the assets were sold and conveyed to 
the United RRs. of San Francisco, which operated said street railroads 
together with other street railroads purchasea by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re- 
acquired all the assets and properties of the United RRs. and now operates 
game. Reorganization was carried out in accordance with terms of plan 
outlined in ‘Electric Railway’’ Supplement of Apes 30 1921, where history 
of United RRs. up to time of reorganization will also be found. See also 
V. 112, p. 2093. The co. owns the following stocks: 


Name Par Val. Auth. Issued. Owned by Co. 
Sateen Mh. De, Ob. .osnkecedeneds $100 $2,000,000 $2,009,009 $1,999,500 
South San Fran. RR. & Pow. Co.. 100 100,000 13,500 13,000 
Geuge 66. BR. O0..-<c<cccen Ss 0,000 60.000 59,700 
San Fran. & San Mateo Elec. Ry... 100 10,090 0,000 .995 
I i oe ei iade 10 40,000 23,108 23,075 
Metropolitan Ry. Co....-..--.-. 100 10,000 10,000 9.994 


Leases the Gough Street RR. Co.’s system, which includes the lines 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance of the property of San 
Francisco Elec. Rys. (consisting of power-house and rolling stock) is new 
owned by Market Street Ry. Co. 

Municipal Ownership Voted.—On Nov. 2 1920 the people of San Fran- 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to acquire traction properties, to be paid for out of earnings. 
For details see V. 111. p. 1950. 

In April 1922 negotiations for purchase by the city were under wa 
The Board of Supervisors was reported to have agreed upon $35,000, 
with deferred payments carrying 5% interest, as a fair valuation of the 
company's properties. For further particulars as to city purchase plans, 
see a 113, p. 2819; V. 114, p. 522, 1179, 1533; V. 115, p. 759, 2159. In 
March 1923 the co. set a tentative valuation of $48,000.000 on its property. 
V. 116. p. 1533. In Oct. 1923 we were informed that negotiations were 
still in progress. 

Decision.—On Jan. 18 1917 Judge Hunt in the U. S. Court at San Fran- 
cisco dissolved the temporary injunction preventing the construction of 
municipal street railway tracks on lower Market St., paralleling the co.’s 
tracks. The company appealed, but on Apri! 21 1919 the U. S. Supreme 
Court upheld the decrees of the Federal! Court dismissing the injunction 
proceedings brought by the company. In dismissing the company's appeal 
the Court said that this action was taken without prejudice to the company’s 
right to seek damages. The various damage suits filed by the company u 
to May 1919 bring the total amount of damages claimed up to $6,870,130. 
V. 108.9. 1823,1722. Compare V. 107, p. 2290: V. 108, p. 1391. 

Valuatiun.—See V. 113, p. 1360. Compare V. 112, p. 63, under caption 
‘U. RRs. of San Francisco.” 

City Purchase Proposal.—V. 113, p. 2311. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $10,700,000 ($100). ---. ------- DEPGEED ssesseeeas 
Prior preference 6% cum : 

Bae Fees UBItO) cecaccce vous 6% 11,618,500 Oct.'23,1% 
Pref 6% cum $5,000,000 ($100) ---. 6% 4,986,850 ......-.-. 
2d pf 6% n-c $4,700,000 ($100) -..- ------- RTI TEe Asaducdane 
First consolidated mortgage{ 1894 5gM-S_ 14,111.500 Sept 1 1924 


gold $17,500,000 ($1,000)_c/Int. at Treasurer's office, San Francisco, or 
Ladenburg, Thalmann & Co., New York. 
§-year 6% coll. tr. notes) 1919 6 A-O 1 4,269.009 April 1 1924 
$5,200,000 <$1,000)c___tff! Int. at Union Trust Co., San Fran., Trustee, 
or Equitable Trust Co., N. Y., Trustee. 
Stock.—All classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
is cum. 2d pref., however, is non-cum. Ali classes of stock have equal 
voting power. There is no provision for redemption or conversion of stock. 
Bonds .—Of the Ist cons. mtge. 5s reported as outstanding $4,683,000 are 
pledged as collateral! under the 5-year 6% notes. sinking fund of 3160,000 
er annum. began Sept. 1 1918 and applied to the redemption of these bonds. 
30onds so redeemed are canceled. Up to Oct1 1923 $1.417,000 bonds had 
been retired through the sinking fund. Union Trust Cu. of San Francisco 
is trustee. Mtge. contains no tax-free covenant. Listed on N. Y. Stock 
Exch. and San Francisco Stock and Bond Exch. 
Notes.—The 5-year 6% coll. tr. notes are secured by $4.683,0909 Ist cons. 
mtge. 5% bonds and by a first lien on certain properties described in 
V. 112, p. 2093. Oall. all or in part on any int. date on two weeks’ notice 
at 102 andint. Sinking fund of $160.000 per anaum for purchase of notes 
is provided for, and to Oct. 1 1923, $517,000 had been purchased and 
canceled through the sinking fund. Listed on New York Stock Exchange 
and San Francisco Stock and Bond Exchange. 
Dividends.—An initial dividend of $1 50 per share was paid on the 6% 
prior preferred stock April 11922. Regular quar. divs. of 14% paid since 
to and incl. Oct. 1923. V.114, p. 854. 


EARNINGS.—Earnings for 12 months ended Dec. 31 1922: operating 
revenue, $9,583,436; net, after taxes, $2,130,392; other income, $93,600; 
interest, depreciation, &c., $1,114,332; balance, surplus, $1,109,660. 

Latest Earnings.—For 8 mos. ended Aug. 31 1923, oper. revenue, 
$6 442,860; net, after taxes, $1,494,965; other income, $50,368; bond int., 
&c., $491,435; balance, surplus, $1,053,899. 

ROAD .—Operates street railways in the city and county of San Fran- 
cisco and in San Mateo County, Calif. Tota! mileage, 288.4 m.,. of which 
22 are interurban. The tracks in San Francisco are erty electric and 
partly cabie; the line in San Mateo County is an interurban road extendi 
from San Francisco to the city of San Mateo. Rails 38 to 141-Ib. T a 
girder. Has 743 pass. cars, 63 work cars and 5 miscellaneous cars. 


FRANOHISES.—In a report by Haskins & Sells, accountants, it was 
stated ‘“‘that out of the tota! origina! mileage of 228.95 miles, the franchises 
pd Fg miles only expire prior to 1929: all others between that year 
an 53.”" 

OFFICERS.—Pres., Charles N. Black; V.-Ps., George B. Willcutt, 
D.C. Morris and Wm. M. Abbott; Sec., George B. Willcutt; Asst. Sec., 
E.M. Massey and P. M. Hoskins: Treas.,A.M.Duahler. Office, 58 Sutter 
St., San Francisco, Calif.—V. 115, p. 74, 436, 759, 1631, 2159; V. 116, p. 
176, 410, 1178, 1533, 1644, 1666, 2129, 2388; V. 117, p. 894. 


PRESIDIO & FERRIES RAILROAD.—Trolley. 
The city of San Francisco purchased the property and rolling stock for 
$323,000 and is now operating it, the franchises having expired Dec. 13 
1913. All debts were paid and stockholders received a dividend of $40 
per share (par $100, of which $55 paid in in liquidation.) 





SACRAMENTO NORTHERN RR.—The Western Pacific RR 
(see “Railway and Industrial’ Section) in 1921 acquired 
both stock and bonds of the company. 


. Corp. 
about 99% of 














Ocr., 1923.] 


——_——— 


ELECTRIC RAILWAYS 119 








Organization.—Incorp. in California on June 20 1918 as a reorganization 
per plan in V. 104, B. 1489 of the Northern Electric Ry., bid in at fore- 
closure sale on May 28 1918. V. 106, p. 2758; V. 107, p. 182; V. 109, p. 


In Jan. 1919 the Cal. RR. Comm. auth. the co. to use $653,750 realized 
from its Class *‘A’’ bonds to pay reorganization and foreclosure expenses 
and to satisfy a mortgage indebtedness of $213,750 of the Northern Realty 
Co. V.108, p. 80. Compare V. 107. p. 2098. See also V. 109, p. 1274. 


In Oct. 1919 was auth. by the Cal. RR. Comm. to expend $316,683 for 
additions and betterments. 


Western Pacific's Offer to Acquire Road, &c.—The proposal of the Western 
Pacific to exchange its Ist Mtge. bonds for the company’s bonds in the ratio 
ef 4 to 5; to pay $26 50 in cash for each share of pref., $12 50 in cash for 
each share of 2d pref., and $5 for each share of common,was opposed by 
John 8. Drum, a director of the Sacramento Northern, who held that the 
offer was entirely inadequate. As a result, the security holders appointed 
the following committee to determine a fair value for the properties and 
securities: Miles Standish, Chairman; George W. McNear, Walter D 
Mansfield, C. W. Bush and C. J. Crary. V.111, p. 2042. In Nov. 1920 
the committee also held the above offer to be latdoounte, V. 112, p. 258 
In Jan. 1921 the Western Pacific Corp. made formal offer to exchange 
4 Western Pacific RR. Co. bonds for 5 of the company’s bonds: $27 50 
per share to be paid for the ist pref. stock; $15 per share for the 2d pref.; 
and $6 per share for the com. stock of the co.; the shares and bonds to be 
deposited with either or both the Union Trust Co. and the First Federal 
Trust Co., San Francisco, to comply with the requirements of the offer. 
For details see V.112,p. 563. Up to Dec. 31 1921 98% of the company’s 
stock had been deposited under this offer. V. 112. p. 1400. See also 
V. 112, p. 2414. This transaction, however, had not been consummated 
up to Apr. 11923. See V. 114, p. 2360. 

Fares.—See V. 116, p. 2994. 

The authorized capitalization of the company is as follows: 

First pref. (a. & d.) stock, 6% non-cumulative (par $100) ___-_- $1.902.200 
Second pref. (a. & d.) stock, 6% non-cumulative (par $100)_._.. 957.890 
Cr EE CT I nk no nennceusmiicel bemak ne maaeas 2.340.000 
lst U4 5% 20-year bonds, all on equal footing except as to interest 

ayments. Dated July 1 1917. Denom. $1,000, $500 and 

1090; interest payable semi-annually. Total, $5,500,000, viz.: 

Class “A’’ bonds, call. at 102, a fixed charge from Jury 1 1917.$2.012.400 

Ciass ‘“‘B’’ bonds, call. at par, a fixed charge from July 11919. 951,200 

*Class ‘‘C*’ bonds, call. at par, a fixed charge from July 1 1922. 1,268,200 

*Olass ‘‘D"’ bonds, call. at par, a fixed charge from July 1 1927_ 1.268.206 

*Prior to dates named C and D bonds will receive interest only to extea! 
of net earnings. 

A sufficient number of Class *‘A’’ bonds will be sold to provide for pur 

necessary to the reorganization plan. 

Voting Trust.—All of the capital stock is deposited with the Unior 
Trust Co. of San Francisco under a voting trust agreement, such trust | 
continue until all the bonds of the new corporation shall be paying the fu 


fixed interest of 5% per year, but not longer than July 1 1927. See ¥ 
104, p. 1489. 


BARNES eer pease ending Dec. 31: 

Calendar ross Net, after Other Interest, Balance, 
Years— Revenue. Taz & Depr. Income &e. Sur. or Def 
(Paar ee $1,608,301 $149,125 $25,743 $224,899 def.$50,0350 


DUE dine wan wawens 1,583,506 60,031 45,557 195,903 def. 90,315 


ROAD.—Total main line operated, 165.63; other tracks, 51.59; total 
217.13. Connects Chico, Oroville, Marysville, Sacramento, Yuba City 
Colusa, Meridian and Woodland. Also connects Suisun and Vacaville in 
Solano County. Gauge, 4 ft. 8% in. Rail, 60 & 70-lb. T. 


OFFICERS.—Pres., George F. Detrick: V.-P.. Sidney M. Ehrman 
—V.112, p. 1400, 2414; V. 113, p. 2080; V. 114, p. 2360; V. 116, p. 2994. 


PENINSULAR RAILWAY. 
Entire stock, except directors’ shares, is owned by Southern Pacific Co 


ORGANIZATION .—Incorporated in California June 30 1909 as a con- 
solidation of various electric railways in which the Southern Pacific is inter 
ested, namely the Peninsular RR. Santa Clara Inter-Urban RR. (V. 83 
p. 380; V. 87, p. 545) and the San Jose-Los Gatos Interurban Ry. (V. 76. 
p. 1409: V. SS. p. 104). - , 

Abandonment of Certain Lines Authorized.—See V. 116, p. 516. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity, 
Stock $12,000,000 ($100) 


ee mee a fees 

San Jose-Los Gatos Inter. Ist) 1993 5 M-N21 500,000 May 21 1923 
mortgage $2.000,000 ($500}Interest at Central Trust Co., San Fran- 
EA cudlnwucenewes e*tf} cisco, Trustee. 


Bonds.—A sinking fund of 2% of net earnings. but not less than $10,000 
per annun, began Jan. 1 1905. 


EARNINGS.—For year ending Dec. 31: 


Gross Net (after Other Interest, Balance 
Calendar Year— Earnings. Tares). Income. Rents,&c. Deficit 
1922 .___________$328,205 def$20,233 $38,615 $378,641 def$360,258 
_ eee 344,302 def18,120 35,968 380,384 362,536 
\ ee 16,878 34,048 334,643 323,717 


ROAD.—Operates 65.420 miles of first main track, 9.648 miles second 
track and 5.699 miles of sidings, turnouts, &c.; total, 80.767 miles. Also 
owns 16.27 m. first main track, leased to Sou. Pac. Co., and 1.26 m. main 
track operated by San Jose RRs. Serves San Jose, Saratoga, Los Gatos 
Campbell, Cupertino, Monta Vista, Mayfield and Paio Alto, all in Santa 
Clara County. Standard gauge. 60 and 70-Ib., mostiy T rail. 41 elec- 
tric — cars (including 2 express and 6 work), 2 trail cars and 1 electric 
locomotive. 


OFFICERS,—Pres., Paul Shoup, San Francisco; Sec. & Aud., H. A. 
Culloden, Los Angeles; Treas.. M.S. Wade. Los Angeles; Asst. Sec.. G, L 
King, San Francisco.—V. 113, p. 850; V. 114, p. 2241; V. 116, p. 516. 





SAN FRANCISCO NAPA & CALISTOGA RY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93.p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Has a 20-year traffic agreement with Monticello SS. Co., providing 
for daily schedule of at least six round trips between Vallejo and San Fran. 
Purchases power from Great Western Power Co. under contract. Franchise 
runs to 1952 or later. 

In Dec. 1915 the California RR. Comm. issued an order fixing the repro- 
duction cost of the property, less depreciation, at $1,010,846. This however 
was not accepted by the co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
C0 SER dwanvepcnce SEne 8 <e*Reeen $731,700 ib iistesiD 
ist M $1.000,000 gold ($100/ 1911 6 J-D 510.200 Dec 1 1936 

$500 & $1,000) callable at{Int. at Mercantile Tr. Co., San Fran., Trus., 

105 & int. on any int day c*| or at office of E. H. Rollins & Sons, N. Y. 
Debentures—unsecured _) 1911 5% 599,100 Dec 1 1936 

foreciosable $610,000----- 


Bonds .—3$42,500 1st M. bonds are held in treasury, $80.300 are in sink. 
fd. and remainder are reserved for additions and extensions at 75% of cost 
under certain restrictions. Annual sinking fund of 1% of bonds out began 
in 1914. V. 93, p. 1535. $10.900 5% debentures are held in treasury. 


EARNINGS.—For years ending Dec. 31: 

Calendar Year— Gross. Net (aft.taz.) Int., &c. Surplus. 
aa $306,134 $88,872 $67,361 $21,511 
ee" 395,156 129,030 86,288 42,742 


ROAD.—Comprises 46 miles of track, extending from Vallejo via Napa 
to Calistoga, of which 30 miles on private right of way, 12.39 miles on 
atreets or highways and 3.32 miles pene. standard gauge. Owns 37 
acres of land, incl. water front in Vallejo. ommenced operation of protgne 
service into Mare Island Navy Yard Sept. 20 1920 over a branch of 3, 
ft. additional main line and over Mare Island Government Causeway 
and Transfer Yard on Mare Island, the latter having a capacity of 75 cars. 
All transcontinental freight will hereafter move over this route for Mare 
Island. In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miles from Mare Island, where freight for the Navy Yard will be inter- 
changed with the S. P. Co. 


OFFICERS.—Pres., Jas. Irvine, San Fran.; Sec. & Treas.. T. V. Mar- 
well, San Fran.; V.-P. & Gen. Mgr., C. E. Brown, Napa.—V. 115, p. 1100. 





——s 
SAN JOSE, CAL. 
SAN JOSE RAILROADS.—A trolley road. 


Southern Pacific Co. owns entire stock except directors’ shares. 


ORGANIZATION.—Incorp. in California Dec. 23 1909 as successor to 
San Jose Ry. Co. V. 90, P; 1297. Properties of San Jose & Santa Clara 
County RR. Co. purch by San Jose RRs. March 15 1912. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100).--... --.. ---.-.. CH sccaxtunee 
lst mtge $1,500,000 gold\| 1910 5¢4J-J 1,361,000 Jan 1 1955 

($1,000) sinking fund ____tf/Int. at Mercantile Trust Co., 8. F., Trustee. 

mn Jose & Santa Clara Co.) 1906 4% A-O 1,152,000 April 1 1946 

RR pro he of M $1,500,000 Int. at Union Trust Co., San Fran., Trustee 

‘0 


($1,000) gold__._____. c*t 
Bonds.—The San Jose & Santa Clara Co. RR. bonds are subject to call 
at 110 andint. Sinking fund of 1% of outstanding bonds began Apr. 1 1911. 
lst M. bonds are subject to following sink. fund provisions: Jan. 1 1915 to 
1939, incl., $10,000 per Fb 1940-44, incl., $20,000 per yr.; 1945-49 
$30,000 per yr.; 1950-54, $40,600 per yr.; or these bonds may be delivered 
to trustee in lieu thereof. 
SARNINGS.—Foe years ontins Dec. 31: 
Jet. 


ear— Gross, 


Other Inc. Int..Rent.,&@c. Bal.,Def. 
| SS ee $430,119 $82,973 $2,100 $214,223 def$129,150 
|, SRS peEe 410,772 53,706 1,649 206,644 def151,289 


ROAD.—Owns 24.79 miles first track, 11.75 miles 2d track, 2.02 miles 
sidings and turnouts; total, 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 olectric 
motor and 13 trailer cars; 3 automobiles for passenger service. 

OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup: Sec. & Aud., 
H. A. Culloden; Asst. Sec., G. L. King; Treas., M. S. Wade.—V. 90, p. 
1297: V. 92, p. 1033; V. 104. p 560: V. 107. p. 604. 





— 


SANTA CRUZ, CAL. 
COAST COUNTIES GAS & ELECTRIC CO. 


ORGANIZATION .—Organized in California on Mar. 20 1912 and has 
acquired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Co. 
and San Benito Light & Power Co. and Gilray Gas Works; also the entire 
capital stock of the Union Trac. Co. (Santa Cruz). In May 1923 the 
co.’s offer to purchase the properties of the Contra Costa Gas Co. was 
accepted by the stockholders of the latterco. V.116, p. 2135. Franchises 
7 eaeeaemmuanas perpetual; county franchises on highways until 1946 to 

ov. 


In May 1923 the co. issued $250,000 of 6% ist pref. stock, proceeds to 
be used to reimburse the co. for impts. and to retire before maturity the 
$150,000 6% debentures due Jan. 1 1924. (this issue has been eliminated 
from the table below). V. 116, p. 2261. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE cnet sane eheeene SL Se . «acanmeis 
Ist prt $1,000,000 6% cum... .--- Q-M 530.090 See text 
Pref $1,000,000 6% cum-__-.. ._-- Quar. 1,000,000 See text 
Coast Gounties L & P 1st Mj 1906 5& F-A 830.000 Aug 1 1946 

.000.000 @& ($1.000) _c*tf Int. at Mercantile Tr. Co.. San Fran . Trus. 
Big Crk Lt&Pow 1lstM$339,000 tf--_- 4% 2\8.000 May 1 1947 
San Ben Lt&Pow 1stM$150.000 tf__- 6% 137.009 Sent 1 1950 
— lst pref. stock is red. all or part at par and divs. V. 116, p. 
. 2 a1 a 

Bonds .—$%,854 cash held in sink. fund of Coast Counties Light & Power 
OCallable 107% and int. on any int. date. Annual cumul. sinking fund 
of 1% of bonds out. began June 30 1911. $170,000 held in sink.fund V. 
95, p. 681. Sink. fd. on Big Creek Lt. & P. bonds, $3,600 per ann, began 
Mar. 30 1908; $72,000 bonds and $1,821 cash in sink. fd. Sink. fund on 
San Benito Light & Power bonds of 1% of bonds out. began June 30 1915. 
$13,009 bonds and $300 cash in fund. 

Dividends.—6% per annum is being paid on first pref. stock. In 1920 
paid divs. of 2% on 2d pref. stock. 


EARNINGS.—For years end. Dec. 31 (not incl. Union Trac. Co.): 


Year— Gross. Net (aft.Taz.).. Int..@c. Deprec’n. Surplus. 
aaa $841,804 $285,272 $84,174 $63,289 $137,809 
iC = 748,270 265,237 83,956 56,703 124,578 


Property.—Has one hydro-electric and two steam plants; combined 
capacity, 3,346 h. p.; 109 miles transmiss: lines and 307 pole miles. Gas 
plants & Santa Cruz, Watsonville, Hollister and Gilray. 

OFFICERS.—Pres. & Gen. Mgr., 8S. Waldo Coleman; V.-P., J. D. Grant; 
Sec. & Treas., L. W. Pryor.—V. 115, p. 649; V. 116, p. 2135, 2261. 

Union Traction Co.—Controlled by the Coast Counties Gas & Elec. Co. 

At a meeting of the bondholders of the Union Traction Co. in Aug. 1915 
a bondholders’ protective committee was appointed to investigate the con- 
dition of that corporation. V. 101, p. 616, 846. A majority of the bond- 
holders have signed an agreement, without surrender of any foreclosure 
rights, to the effect that property is t/) »e managed as heretofore and cou- 


pons to be paid as earned. One coupcu was paid Sept. 30 1919 and another 
Sept. 1 1920. None since. 


BONDS— Date. Interest. Outstanding. Maturt 
Onion Trac Co Ist M $750.- | 1905 5% 607,000 Feb 1 1935 
000 gold ($1.000).c&r ntf\Int. at Union Tr. Co., San Fran., Trustee. 


The bonds have a skg. fund from 1910 to 1915 of %% of bonds 
out.; from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2% 
of bonds out; said fund to be used to redeem the bonds,. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments ang 
extensions. $43,000 have been retired. 


EARNINGS.—For cal. year 1922, gross, $84,432; net after taxes, $16,- 
140. In 1921, gross, $93,267; net after taxes, $12,443. 

ROAD.—Operates 18 miles of track in Santa Cruz and to Capitola 
Standard gauge.—V. 101, p. 616, 846; V. 107, p. 803; V. 111, p. 75. 





SAVANNAH, GA. 
SAVANNAH ELECTRIC & POWER CO. 


ORGANIZATION.—Incorp. in Ga. Aug. 12 1921 to acquire all the 
properties rormengy owned or controlled by the Savannah Electric Co. 
(for history see ‘‘Electric Railway’’ Supplement of Apri! 30 1921) as per 
plan outlined in V. 113, p. 184. The new co. took over the properties 
effective Nov.11921. V.113, p. 2081. Franchises for both street railway 
and electric-lichting plant sre verpetual. 

In July 1923 issued $1,000,000 2-yr. 6% % notes to provide funds for the 

urchase of the property formerly owned by the Savannah Lighting Co. 
Y: 117, p. 88. Compare V. 116, p. 2994. 

Oapitalization on completion of reorganization wil! be as follows: 

STOCK AND BONDS— Date. Interest. yr ye | Maturity. 
ORE ceditccnads odes  Geweiwe fas 
Pref. 6% cum. after Oct. 1 1926 

toe peace ee Kaee webenion 1,000,000 Oct'23,3% 
Debenture stk. ser. “‘A’’ 8% 

Seo dercdiccanaxs 600. Sseveuan 1,300,000 Oct'23, 2% 
ilst&ref.M .ser.‘‘A*’ $2.500,000)} 1921 7% «8. A-O. 1,750,000 Oct 1 1941 
($100, $500 & $1,000) gore -{ Commonwealth Trust Co., Boston, trustee. 

gh SEP PE ae c*&r*t 
2-yr 6% % notes ($1,000 c* &{ 1923 6%eJI-J__ 1.000,000 July 1 1925 

$1,000 & mult. r*) gold__tf\Int. at New Eng. Tr. Co., Boston, trustee. 
Sav. Elec. lst cons mtge $3,- 1902 5g@J-J 2,147,000 Jan. 1 1952 

.000 gold ($1,000 and Int. at American Trust Co., Boston, trustee. 


eer eee c*tf 
Sav Thun & Isle of H list ry} 1897 4Q-J 1,000,000 July 1 1947 
($1,000) $1.250,000_c*ntf /Int. at Central Trust Oo7 ze Yes. trustee 


Cer Wes Gen acscascabe cons | iijjaeacasvon. We  sneeceee 


Stock.—The 6% pref. stock is call at 120 and is cum. after Oct. 1 1926. 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink fund but will be 
entitled to the same preferences and priorities. 


Bonds.—The Ist & ref. bonds may be issued in different series from time 
to time under certain restrictions. Oall. all or part on any int. date after 
Oct. 1 1931; one 1932 at 105, and thereafter decreasing 4% of 1% in 
each year to 101 in 1940, and at 100 in 1941. Sink. fund of 2% per annum 
on the total amount of Ser. “A” bonds issued, first payment Nov. 1 1923, 
will retire bonds at 105 up to and incl. Oct. 1 1932 and thereafter at call 
price. Int. payable in N. Y., Boston & Chicago. V. 113, p. 1575. Of 
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the Savannah Electric Co. 1st cons. bonds, $1,353,000 have been canceled. 
Callable in whole (or in part for sinking fund) at 110 and interest on any 
interest date. The co. binds itself to apply at least $20,000 per annum, 
beginning 1906, towards improvements or extensions or in the purchase of 
bonds. Of the Savannah Thunderbolt & Isle of Hope Ry. bonds, $250,000 
have been canceled. Sinking fund 2% per annum began Jan. 1 1918 

Notes.—The 2-yr. 644% notes are call. as a whole on 30 days’ notice at 
101 and int. prior to July 1 1924; 1004%% & int. July 1 1924 to Dec. 31 1924; 
oo. 2. 11935 to maturity. Co. agrees to refund Penna. 4-mill 

ax. £ 3 


p. ‘ 
Latest Earnings.—For 12 months ending June 30 1923, gross. $1 596,562; 
net, after taxes, $575,132; interest, &c., $288,601; bal., sur , $286,531. 

ROAD.—Operates \3..0 mites of singie track. In Sept. 1917 received 
auth. to extend its line to Port Wentworth. Construction has been begun 
Gauge, 5 feet. Power stations have 12,300 k.w.capacity. 110 passenger 
and 17 other cars. 

OFFICERS.—Chairman, George J. Baldwin: Pres., Howard C. Foss 
V.-P., Chas. F. W. Wetterer, Norman W. Mumford and H. H. Hunt; Sec. 
& Asst. Treas., W. H. Kennedy; Treas., H. B. Sawyer: Mer., Robt. C. 
Brooks.—V. 113, p. 2081; V. 116, p. 1771, 2768, 2994; V. 117, p. 88. 


snimiisiaggmlailacasiaes 
SCRANTON, PA. 


SCRANTON & WILKES-BARRE TRACTION CORPORATION.- 
A holding company. 

ORGANIZATION .—Incorp. in Virginia in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanns 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka 
wanna Tunnel Co. the Central Valley RR. and the Wilkes-Barre RR 
These latter five companies were merged into the Lack. & Wyom. Valley 
RR. Co. (the operating company) with $2,150,000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Corp 
and epomted under that company’s refunding mtce., subject to $888,000 
L. & W. V. Rapid Transit coll. trust bonds. The Railroad Co. owns all the 
stock of the Lack & Wyom. Valley Pow. Co. Power franchises perpetual 

Sinking Fund and Redemption Plan.—The plan for a sink. fund ($15.00 

ann.) and the establishmen: of a call price of 105 and inv for the Lacka 

Wyo. Val. Rap. Tr. Co. coll. trus. 5% bonds of 1901 became effec ive 
Nov. 81917 V 10... p. 294 

In Sept. 1922 the co.’s auth. capital stock was increased from $2,500,000 
to $5,000,000. Compare V. 115, p. 1211. 

STOCK AND BONDsS— ate. interest 


Outstanding Maturity 
SETS SRR SS a a ee ee SRE setausan 
AERC ately eipepat eee atetatet See text 950.500 See text 


L& W V Rap Tr Cocolltrust{/ 1901 5% 798.000 Aug 1 195) 
5% gold bonds______- e*tf\|Int. at Guaranty Trust (‘> WN. Y., trustee 
Refunding mtge (see text) g! 1913 5% 1,986,800 Aug 195) 


Ph We) « os oo6 ----~-¢*tf\ Guaranty Trust Co., New York, trustee 
Coll trust sink fund gold bds/ 1914 62 A-O 


902,000 Apr 1 1934 
1.000.000 ($1.000)_.__c*) Guaranty Trust Co.. New York trustee 
tock. Dive on oref 8% oper anourn until June 30 1917 and 7% there 


after. Cumulative from June 30 1914. Pref. stock is red. at 105. Pref. 
and com. have equal voting power. 


Bonds —Refunding mitge bonds are callable at 105 and int.; sinking funa 
of %% ver annum of outstanding bonds began Nov. 1 1917; $798,000 
are reserved to retire underlying bonds. The mortgage was authorized 
originally for $5,000,000, but was subsequently closed at $3,009,000 The 
L W.V_> Rapid Transit Co 5% bonds are secured by deposit of $2,159,- 
000 stock and $5,000,000 Ist M. 5s. due 1951, of the Lack. & Wyom Valley 
RR Co. Under a supplemental indenture, dated Nov. 1 1917. a sinking 
‘und of $15.000 per annum which began May 1918 was created and the 

nds were made subject to call at 105 and interest. V. 105, p. 2094. 
As of April 1 192% all but about $24,000 of the bonds had been stamped 
by the trustee with the callable feature sinking fund agreement. . 
105, p. 2455. The coll. trust 6s of 1914 are red. at any int. period at 100 
and accrued int. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March | 1933. These bonds are secured by 
the same collatera! as the first and refunding mortgage. V. 98, p. 1246. 


idends.—6% was paid on preferred stock from July 1913 to an incl 


Dto 
April 1917. In July 1917 began paying 7% and same rate has been paid 
regularly since. 


EARNINGS.—Years ending Dec. 31: 


Cal. Operating Other Inc. Exp. & Bond Pref. Balance 
Year— Income. (Hold.Co.). Tares. 


Interest. Dios. Surplus 
1922 ...$410,189 $946 $15,046 $206,312 $63,329 $126,448 
1921 --. 439,431 371 12,797 207 ,063 59,936 151,006 
1920 ... 362,705 303 10,343 207 ,812 56,616 88.237 


OAD.—Lackawanna & Wyom. Vall. RR. operates 22.75 miles of first 
track, 20.74 miles of second track and 8.61 miles of yard track and sidings 
Double track, laid with ¥0-Ib. rail. Standard steam construction, private 
right of way. A standard-gauge tunnel, about 5,000 feet long, was com 
pleted in Scranton in Oct. 1905. This removed the only heavy grade on 
the line between Scranton and Wilkes-Barre 27 passenger. 72 freight cars 
4 motor express cars, 1 motor work car and 2 electric freight locomotives 
Freight and passenger business is exchanged with all railroads entering the 
terminal cities. 

OFFICERS.—Pres.. Wm. ©. Sproul; Chairman Exec. Comm., Frank R 
Ford; W. 4H. Lippincott; V.-P. & Sec., 8. C. Stivers; Treas., 


S Vek e, t F. W 
Potts.—V. 98, p. 1158, 1246, 1539: V. 101, p. 1190; V. Dd. ° 
2094; V. 115, p. 1211. ” oe eany see 





SEATTLE, WASH. 
PUGET SOUND POWER & LIGHT CO. 


ORGANIZATION .—Was formerly .known as the Puget Sound Traction 
Light & Power Co. Name changed to present title early in 1920. In orp. 
Jan. 21912 in Maine per pee in V. 94, p 124 (re-incorp. in Mass. on July 9 
1912), and has urchased and consolidated the properties formerly owned 
by the Seattle Electric Co., Pacific Coast Power Co., Puget Sound Power 
Co., Seattle-Tacoma Power Co. and Whatcom County Ry. & Lt. Co. Also 
owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
Co., Western Washington Power Co., Diamond Ice & Storage Co., and all 


the capital stock of the Pacific Northwest Trac. Co., which in turn owns 
the capital stock of the Puget Sound International Ry. & Power Co__ lessee 
of Everett Ry., Light & Water Co. Early in 1923 acquired the Washington 
Coast Utilities and the North Coast Power Co. V. 116, p. 296. 1051. In 
Feb. 1923 the Puget Sound Power & Light Securities Co., a subsidiary, was 
incorporated to handle the distribution and sale of the com.., pref. and prior 
reference stock of the parent company in the Pacific Northwest territory. 
16, p. 936. Through ownership or control, does the ater part 

of the commercial electric lighting and power business ‘n the Puget Sound 
district, including the cities of Seattle, Tacoma, Bellingham and Everett; 
does substantially all the electric street and interurban railway business 
in the Puget Sound district, except in Seattle. Estimated population, 
600,000. erves 6 counties and 147 communities between the Canad an 
boundary and Olympia with light and power. Directly, or through its 
subsidiaries, it owns and operates four water-power and five steam-power 
lants, with a total electric generating capacity of 115,900 kilowatts. 

Iso owns or controls additional undeveloped water-power sites with a 
capacity of more than 100,000 horse-power. Operates the street railways 
jn Bell’ngham and, through its subs‘diaries in Tacoma and Everett. also 
the interurban electric railroads between Tacoma and Seattle, between 
Seattle and Renton, between Tacoma and Puyallup, between Everett and 
Seattle. between Everett and Snohomish, and between Bellingham, Mount 
Vernon and Sedro-Woolley, a total of over 286 miles of track. Does the 
entire gas business of Bellingham and the entire steam heat distributing 
business of Seattle. 

Principal franchises expire as follows: ln Seattle electric lighting an‘ 
power, 1952. In Tacoma, railway. 1939; power. 1930. In Bellingham 
railway, 1941 (minor railway, 1934): light and power, 1940; gas. 1941. Ir 
Everett, railway, in 1944 and 1950: electric light and power, in 1950. 
interurbans chiefly on private right of way. 


Sale of Water Plant to City.—On Aug. 10 1916 the city of Everett took 
over the water plant of the Everett Ry., Lt. & Water Co. for $994,000. 
Proceeds were used to take up the $500,000 Everett Water Co. Ist 5s. 
due 1921. and $497.000 of the $675,000 Everett Ry., Lt. & Water Co. 1st 
M. 5s, due April 1 1925. 

City Regulation of Jitneys Upheld.—On July 20 1921 the Wash. Supreme 
Court sustained the right of the city of Seattleto regulate jitney traffic onits 





streets. V. 113, p. 961. A petition on behalf of jitney operators for a 
rehearing was Senles on Sept. 21921. V. 113, p. ideo 

Sale of City Railway System to Seattle.—in April 1919 $15,000,000 5% 
itility bonds of the city of Seattle were delivered to the co. and the co.'s 
street railway property, within tne city limits, was conveyed to the ers f 
which now owns and operates same. The bonds have been Copestins wi 
ihe trustees of the mortgages securing certain of the co.’s bon and notes 
in substitution for the property sold. They are a charge upon the gross 
aroings of the entire railway system of the city, superior to all charges 
except interest and amortization of some $650,000 of prior bonds of a like 
character. V. 108, p. 1391. 2630; V. 109, p. 371: V. 110, p. 971. 

Decision Bearing on Payment of Prin. and Int. of St. Ry. Bonds .— 
V. 112, p. 2191; V. 113, p. 418; V. 114, p. 1064. See also V. 116, p. 1761. 
V. 117, p. 895. 

In April 1921 brought out $13,.734.000 74% gen. & ref. mtge. bonds to 
rovide for the retirement of $13.676,500 7% 3-year notes, due June 1 1921. 

112, p. 1742 

In Aprii 1922 issued $1,100,000, and in Oct. 1922 an additional $1,300,000 
7% prior pref. stock to provide funds to retire floating debt incurred for 
construction purposes, &c. V. 114, p. 1892; V. 115, p. 1838. In March 
1923 sold $2,000,000 additional 7% prior pref. stock for acquisitions, &c 
V. 116, p. 1051. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Common $25,000.000 ($100)-- ---- Q-J 15 $20,282,900 See text 
Pf $16.000,000 6% cum ($100) ---- $3 15 15,551,700 _ See text 
Prior prof $10,000-000 (100)- 555 A sral® — Som'000. Sept 1 193s 

-yez ol tes ($100, 3: M- J d 
. co $1 ano) ss de cleat aco oect Droste. Horton Tr. & Sav. Bk., Trustee 


ear gold notes ($100, $500/ 1921 8g M-S 850,000 Sept. 1 1926 
“a $1,000) gold_.-.--- : F chaoiee Horton National Bank, Seattle, Trus. 
Gen & ref M Ser “A” ($500 Si 1921 7%@M-N 13.734,000 May 1 1941 

$1.000) gold_____c*&r*_tf|Old Colony Trust Co., Boston, trustee. 
Pacific Coast Power Ist mtge| 1910 5 M-S 3,990,000 Mar. 1 1940 

$19.000,000 gold ($1,000)}Int_ at Harris Tr. & 8. Bk., Chic., trus., or at 
c*&r (closed mortgage) ..-.| Harris, Forbes & Co., Inc., N. Y. or Bost. 
Seattle Elec Co Ist M $5,000,-) 1900 58 F-A 3,170,000 Feb. 1 1930 
000 (31.000) gold___c*ntf{Int. at Boston Safe Dep. & Tr. Co., trustee 
do cons & ref $25,000,000) 1907 58 F-A 5,217,000 Aug 1 1929 
($1.000) gold_._--- e*&rtf{int. at Old Colony Tr. Co.. Boston, trustee. 
Pug Sd Pow Ist M $4.000,000\ 1903 5¢J-D 2.682.000 June 1 1933 
aold ($1,000) guar - “e*tf (Int at Old Colony Trust Co., Boston, trust 
Seattle-Everett mtge $5,000,-\_ 1909 5 M-S 2.716.000 Mar 1 1939 
090) 2 ($1,000, &e.)__c*&rtf{Int. at Old Colony Trust Co., Boston, trustee 
Everett Ry, Lt & W Ist M\ 1905 5g A-O 160,000 April 1 1925 
$2.009,000 g ($1,000)__ctf{Int. at Bankers Trust Co., N. Y., trustee. 
do cons M $4.000.000\ 1909 5 F-A See text Feb 1 1941 
| eee e*&r{Int. at American Trust Co., Boston, trustee 
Pug Sd El Ist cons M 65.500. 1993 5@F-A 3,037.000 Feb 1 1932 
000 gold ($1,000)_---- e*tf\ Int. at Old Colony Trust Co., Boston, trustee 
do cons&ref M $15,000,000 1911 —_-------- See text ooceeecese 
Tacoma Ry&P Ist M g ($1,-! 1899 5@A-O 1,236,000 April 1 1929 
000)$1,590,00C not rede*ntf\Int. at Old Colony Tr. Co., Boston. tr istee 
Pacific Tract Ist M $5,000.-/ 1907 52 J-J See text July 1 1927 
000 gold ($1 .000)_------ c*\Int. at Old Colony Tr. Co., Boston, trus*ee 
Whatcom Co Ry & Lt Ist M{/ 1995 52 M-N 1.325.090 Nov 1 19%5 
$2.500.000 gold ($1,090) tf\Int. at Old Colony Tr. Co., Boston, trustee 
Notes payable. Nov. 30 1922... ---- 207 .500 


STOCK —In addition to the amounts of com. and pref stock reported 
outstanding above, there are non-interest-bearing receipts for $4,620 com. 
stock exchangeable at par for stock certificates. Prior pref. is red. at 
110. Pref. stock is redeemable at 125. $1,466,800 com. stock is owned by 
Public Service Inv. Co. Both classes of stock are non-taxable in Mass. 

Notes.—The 5-year 8% notes due 1925 are red. as a whole on any int. 
date on 49 days’ notice at 103 in 1922, 102 in 1923, 101 in 1924 and 100% 
thereafter up to March 1 1925. ai 

Bonds.—The gen. & ref. mtze. 7%% bonds, Series ‘‘A’’ are secured by 
deposit of $13,734,000 City of Seattle Street Ry. 5% bonds. Additional 
bonds issuable in different series for 75% of the cost of additional property 
and extensions under certain restrictions. A sinking fund of $400.000 per 
annum, beginning March 10 1923. will be applied to purchase of these bonds 
if offered at not exceeding the call price. Red. on any int. date up to 
May 1 1926 at 105: thereafter decreasing 14% annually to 101 on Nov. 1 
1933; and thereafter to and incl. May 1 1940 at 101, and thereafter at 100. 
Pennsylvania 4-mill tax refunded. Interestis payablein New York, Boston 
and Chicago. V. 112. p. 1742 

Seattle Electric Co.—Sinking Fund —On Ist M., 1% of bonds outstanding; 
$1,830,000 bonds were held by the trustees not canceled Dec. 31 1922; call- 
able as a whole or in part for sk. fund on any int. date at 110 andint The 
consol. & ref M_ bonds can be called in amounts not less than $500, ° 
end in smaller amounts for sk. fund purposes at 105 and int on any int. day. 
Sinking fund of 1°% per annum startet? Oct. 1 1909; $1.229.900 of the bonds 
were held by trustee for sinking fund Dec. 31 1922, $1,344.000 are canceled 
and $5 852.000 reserved to retire underlying bonds. V. 85, p. 222: V. 92, 
p 189 Both mortgage- are closed 

Puget Sound Power Co.—Mortgage Is closed. Both prin. and int., as well 
assk. fund payments, are guar by the Seattle Electric Co. Can be exchanged 
for Seattle Electric consol and ref 5% bonds, par for par. A sk fd of 1% 
per ann. of bonds outstanding commenced Mar 1 1906; $631,000 have been 
canceled. Subject to call as a whole (or in part for sk. fd. at 110 and 
int. on any int day. 

Seattle-Everett bonds are a direct obligation of the Seattle Elec.Co., but 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire pro y as 
securit They are additionally secured by the pledge of the entire issue 
ae ) of stock of the Puget Sound International Ry. & Power Co. and 

500,000 consol mtge bonds of the Everett Ry., Light & Water Co. The 
mortgage is closed. A sinking fund of 1% on amount of bonds out began 
Mar. 11914 $384.000 not incl. in amount reported outstanding is held in 
sinking fund uncanceled _Bonds are callable as a whole or in part for s. f. 
at 105 andint. See V 88. p 1062: V 92.p 1244. 

Everett Ry., Lt. & Water Co.—Of the $2.000,000 M., $825,000 are re- 
served to retire prior liens. $675,000 were issued but $504,000 were retired 
tin 1916 through balance of p from sale of water plant to city of 
Everett. $11,000 additional have since been canceled. Mortgage closed, 
except for refunding. No skg fund, but bonds subject to call on any int. 
date upon 60 days’ notice at 107% andint Of the $4,000.000 consol. M. 
$160,/ is reserved for prior liens, $439.000 owned by Puget Sound Inter- 
national - ! & Power, $480.000 owned by Pacific Northwest Traction Co., 
$55,000 is in sink. fund canceled and $2,866,000 are unissued. Callable as 
a whole (or in part for sk. fd. at parandint onanyint.day. Sink. fd. of 
1% per annum of bonds out began May 1 1914. V. 88. p_ 1061 

Puget Sound Electric Ry.—Of the 1st consol. M., $1,236,000 are reserved to 
retire a like amount of Tacoma Rv. & Pow. Co. bonds avd $1 227 000 have 
been canceled. Callable as a whole on any int date at 110 and int. A 
skg. fd. of 1% of bonds certified, plus 5% per ann. on bonds purch for sk. fd. 
bega* on Jan 1 1907. Sufficient of consol and ref bonds are reserved for un- 
derlying bonds, the remainder is issuable at 80% of enst for addn's &impts 

Tacoma Railway & Power Co.—$264,000 are held by Puget Sound Electric 
Co. Are not subject to call. 

Pacific Traction Co.—$500,.000 were issued to retire a like amount of old 
First M. bonds: entire $500,000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. Sk. fd. of 1% of bonds outstanding began 
Jan. 1 1914. Bonds are guar. p. i. & sink. fund by Puget Sd. El. Ry. 

Whatcom coun Ry. & Light Co.—Callable as a whole on any int. date 
at105andint. Sk. fd.of1% per ann. of bonds outstanding, if earned. com- 


menced Nov. 1 1906: on Nov. 1 1911 became obligatory. $439,000 bonds 


have been canceled of which $193,000 in sk. fd. Mortgage is closed. 


Diridends.—An initial div. of 134% was paid on the 7% prior pref. stock 
in April 1922. Dividends at the same rate have been paid wy | quar- 
terly since. On the 6% pref. 14% quar. from organization to April 1915. 
in July 1915 paid only +4 %, same rate quar. to and incl. Jan. 1918. None 
to July 1919, when *%% was paid. Same rate paid quar. to July 1921, 
when 1%% was paid. V. 112, p. 2643. Same rate quar. to and incl. 
Oct. 1923. In Feb. 1922 the directors declared a stock dividend of 20% 
payable in 7% prior preference stock at par, in adjustment of balance of 
dividends accumulated on the Pref. stock after the payment of an extra 
cash dividend of $2 50 on the unstamped and 25 cents per share on the 
stamped stock. V. 114, p. 739. 

On com. first div.—1%—paid April 1912; July, 1%: Oct.. 1%. In 
1913 4%. In 1914 Jan., 1%: April 1%: July. 1%. October dividend 
passed (V. 99, p. 895): none to July 1922, when 1% was paid. In Oct. 
1922,1%. In 1923, Jan., 1%; April, 1%; July 1%; Oct., 1%. 


.* 


* 














Oct., 1923.] ELECTRIC RAILWAYS 121 
PARNINGS — Ter 7 ave are ending suns 30: a on i at 100 & int. Ser. “B” ar all or in part, at any time on 30 days’ 
1922-23 -. . $11,380,623 $4,570,187 ra6o4. "467 Py 464,060 $2,800,5 4 


1921-22--- 10;138.086 4.370. 358 yee 6.117 2.495.789 2,610,685 

y Income from City of Seattle utility bo nds. 

PROPERTY.—Power stations have 122, 510 a Ww. ar. Comeety Also pur 
chases power (Bellingham Division) from ana or A Power Co. 
Street and interurban railways, 278 mi es equivalent single track. 20.40 
miles trackage. Gauge, electric, LH le, 3 ft.6in. and3ft. 258 
passenger cars, 276 freight, mail and miscellaneous, and 11 locomotives. 

OFFICERS -—Chairman of board, Frederick S. Pratt; Pres., A. W. 
Leonard; V.-P., W. H. McGrath and Edw. T. Steel; oe, William T. 
jag oy 5 James B. Howe, Seattle; be He Sawyer; Gen. 
Mers., Stone & Webster Met. Assn.—V. “2581; Bie p. 77, 296, 
936, "1051. 1276, 1761, 2389: V. 117. p. 782, g08. "134 





SEATTLE AND RAINIER VALLEY RAILWAY CO. 


Possible Purchase by City.—For terms upon which co. would be willin 
to sell its street railway property to the city of Seattle see this section o 
April 24 1920. 

ORGANIZATION.—In } Del. on June 8 1916 as successor to the 
Beattle Renton & Southern which was bid in at foreclosure sale on 
May 12 1916 4 Sie, ote ©. Higgins, representing the bondholders 
(there were $82 lst Gt ntios) and common claimants under the 
plan of reorganization. <p. 2078. 

In Apr. 1917 a WY 4a nae ement with city over franchise difficulties 

and co. was awarded a yedgment of $41.700 against city because of changes 
in grades on Rainier Ave.. &c 

Has $250,000 com. stock and $110,000 pref. stock (par $100) auth. and 
Outstanding. Also has outstanding $418, 6% ist M. bonds, $577,500 
5% Gen. M. bonds and $400,000 6% income mortgage bonds. 

ARNINGS.—For year ending Dec. 31 1922, gross, $508,543; net’ 
$165,713. In 1921, gross, $509,705; net, $142,814. 

ROAD .—24,863 miles of track, from Seattle to Columbia City, Hillman 
Rainier Beach and Renton. Rails, 60, 70 and 75-lb. T. Standard gauge 

passenger cars, 19 freight cars, 2 locomotives and 1 line car. 

OFFICERS. — Fre. Marshall E. Samosell, Cpenge: ve be E. a. 
Mills; Gen. M , Waiter M. Brown; Treas. '. . Leroy J 


Clark.—V. 108, p. 380, 785, 1276, 2331; v. ‘10, Dp. 9° 1291; vo ‘11, p. 74, 
793; V. 113, p. 2722; V. 116, p. 


=—_ 





SHAMOKIN, PA. 
SHAMOKIN & MT. CARMEL TRANSIT CO, 
ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
at, oe Electric Ry. and the Ashland & Centralia Electric Ry. V. 83 


P* Vaiuation.—in April 1921 the Penna. P. 8. Comm. laced the valuation 
of the co.'s properties at $1,300,000. V. 112. p. 151 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
CR I kgctduns seek eenbens $529, 750. Dec "22, i 22 
Pref $300,000 6% non-cum..- .... _..-..- 261,850 22,14%% 


New mortgage $600, Geeeacee { 1906 415,000 ~y 
pia. Go. tis tas. cnt BO. A... Pale os 
EARNINGS.—For year ending Dec. 31 1922, gross, $242.468; net, after 
taxes, $13,612. In 1921, gross, $304,317; net, after taxes, $60,011. 
ROAD.—Operates 19.5 miles of track between Ashland and ore 
OFFICERS.—Pres., E. W. Samuel, Mt. Carmel, Pa.; Sec 


J. 
Connell, Treas., Wm. ” Keefer, Mt. Carmel.—V. 106, Dp. 2650; Vv. Pia >. 
1519, 2538. 





SHAWNEE, OKLA. 
SHAWNEE-TECUMSEH TRACTION CO. 


ORGANIZATION.—In rated in Oklahoma on Feb. 13 1906 
anchises are perpetual and exclusive for 25 years. 


STOCK yt? Date. Interest. Owen OF - Maturtty 
First mortgage $1,000,000 11906 5¢J-D 300,000 — 1926 
. at E uitable Trust Co., N. Y., trustee 
s. an be called sy “WwIe ‘at 10 No sinking fund. 
EARNINGS.—For 12 mos. ending Dec. 31 1922, gross, $58,722; net, 
$8,878; taxes & int., $17,181; bal., def., $8,303. x PO gross, $71,767: 
net, $27,907; taxes & int., $17,415; bal., sur., $10,9 


ROAD.—Operates 10 miles of track by Shawnee and Sis Shawnee and 
Tecumseh Standard gauge. 60 and 70-lb T rail. 

ly ag, og .—Pres. & Treas., Louis K. Hyde; Gen. Mer., J. G. Phillips; 
Sec., Geo. L. Webb. 


I 


SHEBOYGAN, WIS. 
EASTERN WISCONSIN ELECTRIC CO. 


Control.—In June 1922 the Wisconsin Power Light & Heat Co., a sub- 
sidiary of the Middle West Utilities Co., was auth. by the Wisc. RR. Comm 
to purchase the $700,000 then outstanding com. stock of the co. See V. 
115. p. 310, under caption ‘‘Wisconsin Power, Lt. & Heat Co.”’ 


ORGANIZATION. —Incorp. Feb. 21 1917 to eae over the properties 
of the Sheboygan Electric Co., the 4 Wisconsin my. o ah oO. and 
the Wisconsin Electric Ry. (See ‘Elec. " Section for Jan. 1917). Owns 
and operates the ny ey ——- -) OF street cenwey systems in She 
boygan and Fond du Lac, gas in Fond du Lac, street railway in Oshkosh 
and about 70 miles of interurban lines connectin Sheboygan and Elkhari 
Lake, Fond du Lac and Oshkosh, Oshkosh and Neenah, and Oshkosh and 
Omro. Power is also sold in Plymouth, Elkhart Lake and Sheboy es 
vars. a Se: —Operates under indeterminate permits, as provided 
by W -P. . Law, and ts thus 2 uP a from competition. 

¥.117, p. 553. 

In Jan. 1923 issued $1, 917, 000 ase ten R ref. mtge. 6% bonds, Ber. “A,” 

roceeds being used to retire $1,200,000 3-yr. gen. mtge. 7% notes due 

oe 1 4938. to retire certain unde rlying bonds, and for add’ns, &c. V. 
1l 

In F923 was auth. by the Wis. RR. Comm. to issue and sell at par for 
cash $375,000 ve" ; gene stock (not incl. in amount reported outstand- 
ing). V. 116, P= Compare V. 116, p. 295. 

In Sept. 192 t. $1,150,000 1st lien & ref. mtge. 6% % bonds, series 
“*B,”’ proceeds being used toward the retirement of $1,182 600 Eastern Wis. 
Ry. & Lt. Ist mtge. 5s due Oct. 11923. V.117,p. 1461 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock . $2.000.000__- ..-. Jihieion CL. sinnee 
Pref stock .7 % .$5,000.000 cum -_-_- Q-M 1.437.006 Sept'23, 1% 


lst & ref M $20,000,000 8 \ i917 5gM-S 1,124,500 Mar 1 194° 
($500 & $1.N00)c*____- - Interest payable in Milwaukee or N. Y. 
Ist lien & ref. mtge. ($100 


$500 & $1,000) g_-_-_- c*tf 
ae “En onan { 1922 6gJ-D 2,048,000 Dee1 1942 
ee ee 


1923 6%2M-S 1, = ,000 ~~ Sd 1948 
(Int. payable in Chicago or New Yor 
Underlyi ens— 
shebayaan flee, ref & ings 3 1916 5¢8@J-J 1,540.500 July 1 igee 
g ($1.000 & $500)___-c*tf\ Interest payable in Milwaukee or N. Y 
Sheb Bey @ MO cn nccecse eaco 5% 101,500 192+ 


BONDS.—$2.665,.000 East. Wisc. Elec. Co. Ist & ref. M. 5% bonds are 
reserved to retire prior liens and $3,133,000 are pledged as security for the 
lst lien & ref. mtge. bonds. Additional bonds may be issued for 75% 
of actual cost of permanent additions and improvements under conservative 
cesterenene. “i at 105 and int. since Mar.1 1922 on any int. date. 
Sinking fund: 1% per annum of bonds outstanding in 1922 to 1931: 
1% % 1932 to 1941; 2% 1942 to 1946: to be used for retirement of bonds or 
for exts and addns. against which no additional bonds mav be tssued 
Trustee, Wisconsin Trust Co., Milwaukee. V. 104, np. 1145. The Ist 
lien & ref. mtge.bonds are secured by pledge of $3,133,000 Ist & ref.mtge. 
5s. Mtge. provides for maintenance and renewal fund. Ser. ‘‘A’’ are red. 
all or part on and after Dec. 1 1932 and prior to Dec. 1 1937 at 105 & int., 
and thereafter prior to Dec. 1 1942 at 102% and int., less 4 of 1% for e: ach 
year or fraction thereof elapsed after Nov. 30 1938; on or after Dec. 1 1941 





notice on or after Sept. 1 1033 at at the following prices and int.: on and from 
Sept. 1 1933 to . ‘i 1938 at 107 4%; on and from Sept. 1 1938 to Sept. 1 
1943 at 105; on and from Sept. 1 1943 at 102%, less of 1% per annum for 
each a or fraction thereof elapsed after Aug. 3 1 ; on or after Sept. 1 
a Fl 100. Tax refund in Penna., Mass. and Conn. V. 116, p. 515; 

The wee. Elec. ref. & impt. 5s are callable at 105 and int. since 
July 1 1921 on any int .date. Sinking fund 1% per ann. of bonds outstand- 
ing from 1920 to 1930; 144% 1931 to 1940; 2% 1941 to 1945; to be used for 
retirement of bonds or for extensions and additions. Trustee, Wisconsin 
Trust Co., Milwaukee. 

Dividends.—Divs. on pref. stock were begun in June 1917. 


EARNINGS.—Combined statement of consolidated companies for 12 
months cnding Dec. 31 1922, os, st ,675,812; net, $544,707; int. charges, 
&c., $385,716; bal., surplus, $158.9 

PROPERTY. —Gas plant and 4 ia of gas mains In Fond du Lac 
alectric-distribution system and 3 electric-generating plants, combined 


capacity of 6,500 h. p. in Gheboyges. Fond du Lac and osh; street rail- 
way and interurban lines over 00 miles of single track. pT ter part 
of the interurban lines is laid chiefly with 70-lb. T rails, and with the excep- 


Sos of that lon from Oshkosh to Neenah and within city iit is located 
rivate right of way. Additional 5,000 k.w. steam turbine unit is to be 
ins lled , a or high-tension transmission lines will be built immediatel 7; 
Also hydro-e ic power sites on the Wisconsin and Wolf Rivers capab 
of estimated poe De of over 20,000 h.p. A gas plant at vou du pee 
with a 500 ig cu. ft. ee was placed in 0 relies’ in 1918. $07, 
1192: V. 109, 981; 110, e. 1186, 1289: 114, p. 1538, S717: 0 11 
p. 295, 410, bi5, 1649. 2516; - 117. p. 553, 1461. 





SHREVEPORT, LA. 
SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Oo., the fran- 
snises and properties of which company were purchased in July 1914 by the 
3hreveport Railways Co. Shreveport Trac. Co., in turn, quccesd the 
Shreveport Belt Ry. Co. and Shreveport City RR., chartered in 1870, and 

urchased the Highland Park Trac. Co. and the Shreveport City Suburban 

y. Owns and operates entire street railway system in city of Shrevepors. 

Franchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturite. 
i SA ER SR eee $1. me. Jan '23,3% 
lst M ser gold bds $3.000.000/ 1914 58J-J p00 See text 

($100. $500 & $1,000) c*tfi Int. at Hibernia Bk. & oe <> 

—Redeemable at 103 and interest. The $800,000 e 

mature in augue installments as follows {per value $1,000, ex- 
f10. for $50,000 of $500 pone and $20, 000 of $100 peat due in 1944); 

000 1918 ond aie ls $15 1920 and 1921; $20,000 1922 to 192 

5,000 1928 to 1 2; $30, 000 o33 to 1937; $25.000 1938 to 1942; $20.000 
oa3- $210,000 iba The remaining $2,200,000 will fall due saneee 
ewe, (par $1,000 except $100,000 of 500 bonds and $80,000 o 100 
bonds due in 1944); $5. 900 1925 to 1937: $15,000 193% to 1942: Sn. 000 
1944, and $2,040,000 in 1944. $90,000 redeemed to Oct. 1 1923. 
remaining $2,200,000 bes Hs may be certified and issued from tim: to as 
for improvements, extensions, adaitions, &c., under certain rostrictions 


ve. *. 99). 
PORT. —For years egding Dec. 31: 


oh ross. Interest. aepee. 
SUE ctetetebdandsenstua $659" 421 $93,353 $40,699 $52,654 
SUNN cinch teccivds teatheiaes Matecndincesanin 640,502 100,842 39,775 61,067 


ROAD, &c.—Operates about 32 miles of track; 60, 70 and 80-Ib. rail. 
Owns and operates its own power plant. 11 single truck and 28 double 
truck pass. cars, 14 one-man cars, 1 work car and 2 miscellaneous cars.— 
V. 115, p. 2794; V. 116, p. 1412 


—_—_ 


SIOUX CITY. IOWA. 
SIOUX CITY GAS & ELECTRIC CO. 


ORGANIZATION. &C.—Incorp. in Iowa in 1901. Did all the gas as 
well as a portion of the electric light and power business in Sioux SSity, 
lowa, up to 1922. On Nov. 2 1922 aoyeres the electric generating plant 
and distribution system formerly owned by the Sioux City Service Co., thus 
placing the entire light and power and gas business in the city of Sioux City 
under the ownership and management of the Sioux City Gas & Electric Co. 
The Sioux City Gas & Electric Co. owns substantially all of the outstanding 
capital stock of the Sioux City Service Co. (see below), which latter com- 

any oe, to own and operace the street railway and heating busiaess 
pn Sioux ty 

Exchange Offer.—In Oct. 1922 holders of Sioux City Service Ist & Ref. 
Mtge. 5s were offered in exchange for their bonds new Sioux City Gas & 
Electric Co. Ist Mtge. 6% gold bonds, Series A, maturing Sept. 1 1947, on 
a basis of exchange at par and int. for the Service Co. Ist Ref. 5s and 
99% and int. for the Gas & Electric Co. new Ist 6s. 


STOCK AND BONDS.— Date. Interest. yoy f Maturity. 
Common stock 4: on times étgan. , dkenweene DOMED wascasauses 
yy fg We ERY een Ar; » Peep 
lst mtge ser AN (3100. $500) 1922 6¢M-S 4, 500: 000 Sept 1 1947 

& $1,000) gold__----- c*tf {Int. payable in N. Y. or Chicago. 


Bonds .—Are red. all or part on 60 days’ notice on Sept. 1 1932 and there- 
after to Sept. 1 1936 at 107% and int.; thereafter to Sept. 1 1941 at 105 and 
int. thereafter to Mar. 1 1946 at 102% and int., and thereafter at 100 and 
int. Annual sinking fund of % of 1% of bonds of this series outstanding 
commences ~ gt 11927. Bonds are red. for sink. fund purposes from Sept. 
1 1927 to and incl. Sept. 1 1932 at 107% and int., and thereafter at the 
then existing redemption price. Penna. 4-mills tax, Conn. 4-mills tax and 
Mass. income tax on int. not exceeding 6% per annum refunded. V. 115, 
p. 2278.—V. 115, p. 1847, 2278; V. 116, p. 2398. 


1) Sioux City Service Co. 


ubstantially all the capital stoc«x is owned by Sioux City Gas & Electric 
Co., which see above. 


ORGANIZA’ rlON, &C.—Incorporated on June 7 1905 in New Jersey 
in March 1909 increased capital from $250,000 to $2,000,000. in order to 
acquire stock of Sioux City Traction Co. V.88.p. 1129. Franchises of the 
toon City St. Ry. (succeeded by Sioux City Traction) run for 50 years from 
1889; other franchises run for 25 years from 1908. These latter were on the 
serms of 5-cent fares with transfers and 2% of gross earnings after the city 
yee &@ population of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for 
years. 

Operates all street railway lines in Sioux City and sells steam heat for 
commercial purposes. On Nov. 2 1922 the co.’s electric generating plant 
and distribution system were acquired by the Sioux City Gas & Elec. Co., 
which owns substantially all the co.’s capital stock. V. 115, p. 2268. 

In July 1919 the ye company issued lst & ref. (now first) mtge. 58, $750,000 
being used to retire a like amount of Sioux City Traction 1st mtge. 5s, "and 
the remainder to oe the company for improvements and betterments 
already made. V. 109, p. 73. 

Jitneyvs Barred.—V. 113, p. 961. 

Offer to Bondholders.—F¥or offer yA exchange bende of Sioux City Gas & 
Electric Co. for Ist & Ref. Mtge. 5s, due Jan. 1 1928, see that company 
above, and V. 115, p. 1839. 

STOCK AND —— Date. Interest. Cunendins- Maturity. 
stock $2,000,000 ($100)__..-.. ---- $2 .000 
"irst & ref mige $5, 000. 000/ 1910 5J-J 2,051,000 Jan 1 1928 

($1,000) gold_._._._- c*tf\| Illinois Trust & Sav. i. Chicago, trustee. 

Bonds .—$2,629,000 are for agenigns and im proves at 75% of cost, 
and $320,000 have been retired. . at 105 and ivt. on any int. date 
pon four weeks’ notice. sinking ba began in 1913, which by 1928 will 
caren $1 in: 000-5. Interest payable in New York and Chicago. V. 90, 

1555: 

> Valet Barninis: __For cal. year 19z1, gross, $1,539,490; net, $295,321; 
int., taxes, $296,110; bal., def., $788. In 1920, gross, $1, 468,690; 
net, $180, 113: “int. taxes, &c., $278, 732: bal., def., $98,619. 

ROAD.—Operates over 51 miles of track (of which 7 miles on private 

ight of way). 60 and 80-lb. rails. 129 cars 

OFFICERS.—Pres., E. L. Kirk; V.-P. J Gen. Mer., Bertke; 
Sec. & Treas., J. H. Ricker.—V. 109, p. 73; V. 111, p. 1084; + 112, Dp. 2643; 
V. 113, p. 961; V. 115, p. 1839, 2268. 
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SOUTH BEND, IND. 
CHICAGO SOUTH BEND & NORTHERN INDIANA RY.—Trolley 


ORGANIZATION .—Incorporated in Indiana in Jan. 1907 as successor 
to the Northern Indiana Ry., which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan C ‘ty Electric Co 
and the Michigan City Traction Co. 

Franchises.—In July 1921 the co. surrendered its local franchises and now 
operates under an indeterminate permit. V.113, p. 701. 

Default—Committee —Upon the announcement by the co. that it would 
be unable to pav the int. due July 1 1918 and that plans for a reorganization 


were under consideration the following protective committee was formed. | 


Committee for 1st M. 30-Year 5s.—Chairman, Geo. C. Van Tuy] Jr.: 
L. H. Gethoefer, David Taylor, Wm. H. Pritchard, Frank Coenen and 
Jas. F. McNamara, Sec., 60 Wall St., N.Y. City. 

litan Trust Co., N. Y. City. V.107, p.291. The committee has called 
or deposits of bonds and as of July 17 1918 issued a statement stating 
that a considerable amount of bonds had already been deposited and urging 
those who had not yet deposited to do so, especially in view of the fact 
that default had also occurred in payment of interest upon underlying 
bonds. V. 107, p. 603. 


STOCK AND BONDS— 
Common $5,000,000 ($100) 
Pref $2,500,000 5% cum) 2,500,000 


($100) after Jan 1 1909__-_{ 
New first mtge $5.000,000/ 1907 5 ¢I-J 2,489,000 Jan 1 1937 
gold ($1,000) tf\Int. at Central Trust Co., N. Y., trustee 
Nor Ind Ry Ist cons M $4,-! 1906 52 J-J ! 000 Jani 
000 000 gold ($1,000).--tf\Int. at U.S. Mtge. & Trust Co., New York 
Indiana Rallway first mort-{ 1901 5 g J-J 1.000.000 Jan 1 1939 
gaze $1,000,000 gold ($1,-/ Girard Trust Co., Philadelphia, trustee. 
REE a Pag a A e*tf| Interest at Standard Trust Co., New York 
La Porte & Michigan City Tr{ 1905 5 g J-J 312,500 July 1 1930 
first mtge $350,000 ($500)/ Interest at First Trust & Savings Bank 
sinking fund subj to call_tf| Chicago, Il. 


Bonds .—On the Indiana Ry. 1st 5s a sinking fund of $10,000 per annum 
began Jan. | 1905: ponds to be bought in open market. Are not subject to 
call. Northern Indiana Ist consols are subject to call. See V. 82, p. 568 
On the La Porte & Michigan City Traction Co. bonds a sinking fund of 1% 
per annum of bonds out is operative from 1910 to 1914; from 1915 to ma- 
turity, 2% perannum. Of the new first mortgage bonds, $491,000 are in 
treasury, $1,900,500 are reserved to retire prior Hens, and $118,500 for 
tmprovements. 


EARNINGS.—For years ending 
Year— t 


Date. 


Dec. 31: 
Gross. et. Oth.Inc. Tazes. Interest. Surplus 
$1,249,349 $350,311 $3,154 $62,076 $240,712 $50,678 


1,244,850 365,340 666 655,109 240,215 70,683 


ROAD.—Operates 125 miles of track in South Bend, Mishawaka, Eik 

hart. Goshen, La Porte, Michigan City and interurban lines between those 
ints. Gauge, 4 ft. 8% in.; 70 to 100-lb. T rail. Owns 129 cars and 
1 sub-stations. 


OFF ICERS.—Pres.. Charles F. Dieterich, New York: Ist V.-P., C. M. 
Murdock. Lafay tte; Treas., A. E. Dieterich; Sec., 8. T. Murdock; V.-P 
& Gen. Mgr., R .R. Smith; Gen. Aud., O. A. Small; Purchasing Agent. 
R. E. Cor: vell.—V.84. p. 270: V. 107. p. 291, 603; V. 108, 0. 378; V 
iil, p. 792 V1 3 =p.70l: V. 117, p. 85. 


SOUTHERN a SHIGAN RAILWAY.—A trolley road. 
Is controlled b } 44 w elnterests as Chic. South Bend. & Northern Indiana 


ORGANIZATIIN —Organized on Feb. 8 1906 as a consolidation of th: 
South Bend & Southern Michigau Ry. and the Niles & Buchanan Ry 
Franchise in St. Jasep Sexpires in 1935; in Berrien Springs in 1935; in Niles 
in 1932. 1935 an 4 ib jz South Bend, perpetual. 


“STOCK AND B)ND8— 


Interest. 
Stock $2,000,000 


Date. Outstanding. 

$2,000,000 

First. consol mtge $1,930,000/ 1906 5¢ 400,000 Mar 1 193} 

gold ($1,000)_.......--tf\Int. at U.S. Mtge. & Trust Co., New York 

South Bend & Sou My,thigan{ 1002 5g A-O 750,000 Oct 1 1927 

first mtge $750,) | ( goid| Interest at Harris Trust & Savings Bank 
($1,000 guar p & [),_-c*th, Chicago, trustee. 


Maturity 


Bonds.—Of the $/ ,J80,00 ( tonsole, $750,000 are reserved for prior Hens | 


and $750,000 for bet /erment tand extensions. 
call on any int. date at 105. ‘The following amounts are payable annually 
into a sinking fund trom March 1 1909 to Feb. 28 1915: 1%, of bonds out 
étanding, from March 1 1915 to Feb. 28 1925, 144 % of bonds out; and from 
March | 1925 to Feb. 28 1931,2% of bondsout. TheSo. Bend & So. Mich 
bonds are not subj.tocall. $5,000 per ann. is payable into a sinking fund or 
these bonds, con.mencing Jan. 11907. See V. 82, p. 1158, and V. 83. p. 493 
EARNINGS —For 12 months ending Dec 31: 
Year— Gross. Net. Tazes. Interest. Surplus 
| Se $292.476 $98,517 $21,880 $58,926 $17,711 
334,349 122,773 18,467 58,058 
ROAD.—-Operates a line from South Bend to St. Joseph. 
35 miles. Standard gauge; 70-lb. T rail. 
and express cars and 3 sub-stations. 
equipment. Purchases power. 
OFFICE RS.—Pres., Chas. F. Dieterich. New York: V.-P., Chas. M 
Murdock; ‘'reas., A. E. Dieterich, New York; Sec., 8. T. Murdock; V.-P 


& Gen. Mer., R. R. Smith; Aud., O. A. Small; Purchasing Agent. R. E 
Cornwell.—-V. 83, p. 493 


These bonds are subject t« 


Total track 
Has 12 motor cars, 2 baggage 
General! Electric and Westinzhouse 





SPARTANBORG, §. C. 

SOUTH CAROLINA GAS & ELECTRIC CO. 

ORGANIZATION .—Incorp. in Maryland Sept. 23 1922. Organized 
for the purpose of taking over the property, rights and franchises of the 
South Carolina Lt. Pow. & Rys. Co. (for histor 
Supplement of Oct. 28 1922) as per 


new co. took over the properties of the So. Caro. Lt. Pow. & 
began operations on Oct. 1 1922. 


Operations.—On June 22 1923 the So. Car. RR. Comm. auth. the co. to 
discontinue operations within the city limits of Spartanburg, effective 
July 21 1923. Buses are to be used inside the city limits and will connect 
with the interurban cars which the co. will continue to operate. V. 
iid, p. 88. 


STOCK AND BONDS— Date. 
Common $1,250,000 ($100) 
Ist pref $2,000,900 cum ($100) .._. 
Zu pret $1 ,000,000 cum ($100). .__ 2 
Ctfs of indebtedness (red at opt of co) 
Certificates of indebtedness 
Ist Mige $5,000,000 ($1,000)| 1922 
gol c*tf|/New York Trust Co., N. Y., Trustee. 
10-yr Mtge bonds $650,000| 1922 6¢J-D15 650,000 Dec 15 1932 
($1,000) gold c*ntf {American Exchange Nat. Bk., N. Y., Trust. 


Stock.—Neither of the pref. stocks carry young owers; $650,000 of the 
ist pref. is reserved for the conversion of 10-yr. X conv. mtge. bonds. 


Certificates of Indebtedness.—Bear no interest. 


Bonds.—The list mtge. 6s have annual sinking fund commencing Jan. 1 
1929, equal to 1% of the bonds outstanding. Are call. on any int. date 
at 105 and int. nt. payable at office of A. B. Leach & Co., 62 Cedar St., 
N. Y. City. The 10-yr. conv. mtge. 6s are conv. into Ist pref. 7% stock 
at any time prior to maturity on the basis of 11 shares of stock for each 

1,000 prin. amount of bonds so converted. all. all or part at any time 
at par -— int. Int. payable at office of A. B. Leach & Co., 62 Cedar St., 
° ty. 


lan outlined in V. 115, he 


Ry Co. and 


Interest. Outstanding. 


Maturity. 
$1,250, 


6% 
None 
None 78, 

6¢M-S15 3,700,000 Dec 15 1932 


78.478 Jan 2 1928 


KARNINGS —For 11 mos. ending Aug. 31 1923: Gross, $774,880; net, 
after taxes, $289,151; bond and other int., $218,930; balance, sur., $70,221. 
>} OFFICERS.—Pres., Geo. B. Tripp; V.-Ps., F. B. Lasher and Isaac 
Andrews; Sec. & Treas., Paul W. Fisher.—V. 115. p. 1943, 1259; V. 116, 
Pp. 78, 177, 516, 1051, 1533: V. 117, p. 88. 





Depositary: Metro- | 





1936 | 





; Miles yard and sidings. 
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46,248 | 





see ‘*‘Electric Railway”’ | 





SPOKANE, WASH. 


SPOKANE & EASTERN RY. & POWER CO. ‘ a ieee 

ORGANIZATION.—Incorporated in Washington January 3 
The property of the Spokane & Inland Empire RR. Compan was pur- 
chased at foreclosure sale on November 1 1919, by George H. Taylor, 
representing the bondholders’ Fe meg committee, named below. | (For 
history of Spokane & Inland Empire RR. see ‘Electric Railway” Sup- 
plement of April 24 1920.) Mr. Taylor then transferred the street ry. lines 
and passenger and freight terminals in Spokane,the hydro-electric station 
known as the Nine Mile Power Plant and the electrically equipped inter- 
urban line from Spokane to Coeur d'Alene City and Hayden Lake, Idaho 
to the Spokane end Bestera ay - & Power Co., receiving in payment therefor 
the entire outstanding capital stock of $3,000,000, the entire outstanding 
and authorized issue of $3.000,000 First and gen. mtge. v % 5-yr. gold bonds, 
dated Feb. 1 1920 and the demand notes for $150,000 bearing int. at 6%. 
These securities have all been transferred to the committee and are held 
for the benefit of the depositing bondholders. , 

Committee for Spokane & Inland Empire RR. 1st & Ref. M. 5s.—Cha rman, 
Albert W. thal gn D. Alder, Chester A. Cook, Holmes Forsyth, John C, 
Partridge; Sec., Chester Corey, 202 Harris Trust Bidg., Chicago, Ill. 
Depositary: First Trust & Saivngs Bank, Chicago. Ill. V. 109, p. 1367. At 
last accounts $3,627,000 out of a total outstanding issue of $3,668,000 had 
been deposited. ’ 

Municipal lighting franchise in Spokane expires in 1945. 

Consolidation of Street Railway Properties.—The street railway system 
owned by the co. was transferred on July 1 1922 to the Spokane United Rys., 
which aiso acquired the street railways owned by the Washington Water 
Power Co. Securities of the Spokane United Rys. accepted in payment for 
the property transferred. See ‘‘Spokane United Rys."’ below. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3,000,000 (3100 
lst mtge bonds ___$3,000,000f 1920 5 F-Al 3,009,000 Feb. 1 1925 
($1,000) c&rtf|Int. at Harris Tr.& Sav. Bk., Chicago, trust. 
}d'A & S Ist M $500,000 gf 1903 5¢J-J 442,000 Jan. 1 1929 
($100, $500 & $1,000) _c*tf\ Int. at Title Guar. & Tr. Co.. N. Y., trustee 
Spokane Terminal Ist mtge/ 1995 5 F-A 125 090 See text 
$500.000 gold ($500 and/Interest at First Trust & Sav. Bank, Chi- 
$1,009) c*tf| cago. trustee. or at First Nat. Bank. Bost. 


Bonds.—The Spokane Terminal Co. bonds mature $12,500 on Aug. 1 from 
1910 to 1929 incl. and $100,000 on Aug. 11930. The unissued bonds ma- 
ture in 1930 and are subj. to call at 105 and int. On the Coeur d’Alene & 
Spok. Ry. bonds a sink. fd. of 5% of net earns. is provided. Bonds are 
subject to call at 105 & interest. 

EARNINGS.—Calendar years: 

Calendar Year— Gross. Net, aft. Taz. Interest. Bal.,Sur. 

$798,028 $302,990 $188,700 $114,291 
-- 720,314 227.737 189,381 38,356 

ROAD, &C.—Interurban line has passenger terminal and office building 
In Spokane. The line to Coeur d'Alene City and Hayden Lake includes 
53.114 miles main track, 16.854 second and 22.419 yard and sidings. 
Equipment consists of 3 locomotives, 35 passenger, 183 freight, 8 work cars. 

OFFICERS.—Pres., M. H. MacLean; V.-P., J. W. Esmond; b Fe & 
Treas., Waldo G. Paine; Sec. & Aud., L. C. Ream.—V. 116. p. 948, 2360; 
V. 115, p. 545, 1839. 


(1) Inland Empire Railroad Co. 


ORGANIZATION.—Incorp. in Wash., Jan. 3 1920. The propert 
of the Spokane & Inland Empire RR. Co. was purchased at foreclosure sa ie 
on Nov. 1 1919, by George H. Taylor. For history, see ‘‘Electric Railway 
Section for Apr. 24 1920. Mr.Taylor then transferred the so-called Inland 
Division to the Inland Empire RR. Co., receiving in payment therefore 
the entire outstanding capital stock of $1,000,000 and the entire outstanding 
and auth. issue of $1,000,000 1st mtge. 5% 5-yr. gold bonds, dated Feb. 1 
1920. These securities have all been transferred to the committee for the 
Spokane & Inland Empire RR. Ist & ref. mtge. 5s (see Spokane & Eastern 
Ry. & Power Co. above) and are held for the benefit of the depositing 
bondholders. 

EARNINGS.—For cal. year 1922, gross, $492,240; net, after taxes, def.. 
$106,987; interest, $53,460; bal., def., $160,646. In 1921, gross, $582,363; 
net, after taxes, def., $37,791; interest, $50,666; bal., def., $88,457. 

ROAD, &C.—Owns and operates 125.718 miles main track and 19.712 
Extends from Terminal Junction, which is at the 
outskirts of Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment 
consists of 10 locomotives, 20 passenger, 184 freight, 3 work cars.—V. 111, 
p. 2228; V. 112, p. 849. 
OFFICERS.—Pres.. M. H. MacLean; V.-P. & Treas., Waldo G. Paine; 
& Aud., L. C. Ream. 


THE WASHINGTON WATER POWER CO. 
ORGANIZATION.—Chartered in Washington March 13 1889 for 50 
years. Owns all the property formerly belonging to the following cos.: 


| Big Bend Lizht & Power Co., Edison Electric Uiluminating Co., Post Falls 


Water Power Co., Spokane County Electric Co. 

Owns the entire capital stock of the I[daho-Washington Light & Power 
Oo., and the St. Maries Light & Power Co., acuired July 11913. V. 97, 
p. 523; and Spokane Central Heating Co., acquired May 2 1919 and Inter- 
mountain Power Co., acquired July 1 1922, and the Okanogan Valley Power 
Co. acquired Jan. 1 1923. 

The street railway properties of The Washington Water Power Co. and 
those of the Spokane City Rvs. Co. were sold on June 39 1922 to Spokane 
United Rys. (see beiow), thus consolidating these competing street railways 


| in a new corporation in which The Washington Water Power Co. owns a 


controlling interest, 

Owns all the water power on the Spokane River at Spokane, Wash.; 
also at Long Lake, Liitle Falls and Kettle Falls, Wash., and Post Falls, Ida. 

Operates electric light and power distributing systems in Spokane, Hill- 
yard, Albion, Almira, Belmont, Brewster, Bridgeport, Colfax, Creston, 
Colton, Pel 1 i Diamond, Endicott, Elberton, Ephrata, Farmington, 
Govan, Garfield, Hartline, Harrington, Johnson, Krupp, Lake Chelan, 
Latah, Lind, Mansfield, Neppel, Oakesdale, Odessa, Okanogan, Omak, 
Oroville, Palouse, Pateros, Pullman, Quincy, Ritzville, Reardan, River- 
side, Rockford, St. John, Sprague, Stratford, Spangle, Tekoa, Tonasket, 
Wilson Creek, Uniontown, Wilbur, Okanogan in Washington and Genessee, 
Moscow, Osborne and St. Maries in Idaho; also supplies power for oper- 
ation of other companies at Cheney, Clarkston, Coulee City, Fairfield, 
Medical Lake, Newport, Steptoe in Washington, and Coeur d'Alene, 
Juliactta, Kellogg, Kendrick, Lewiston, Post Falls, Rathdrum, Troy, 
Wallace and Wardner in Idaho; also furnishes and distributes power for 
mining and smelting purposes in the Coeur d'Alene district of Idaho. 

In Nov. 1917 entered into a contract with the Intermountain Power Co. 
to furnish power for the operation of the trains of the Chicago Milwaukee & 
St. Paul Ry. Co. over the electrified section of its road on the western 
extension over the Cascade Mountains. Co. began supplying power for use 
of the railroad in the summer of 1919. 

Franchises.—For electric lighting and power in Spokane run to June 1 1944 
in smaller towns various lengths, 25 to 50 vears. 

On March 15 1910 increased auth. capital stoca from $10,000,000 to 

$15,000,000 and on Dec. 2 1913 to $20,000,000. V. 97, p. 1505. On 
Mar. 12 1923 auth. capital stock was increased from $20,000,000 to $35,- 
000,000. V.116,p.1277. Stockholders of record April 24 1923 were given 
the right to subscribe to $1,833,020 new stock at par to the extent of 10% 
of their holdings. V. 116, p. 1762. 
Acquisition of Kettle Falls Power Site.-—In 1921 acquired power site on 
the Columbia River at Kettle Falls, Wash., and on July 26 1922 was 
granted preliminary permit by the Federal Power Commission for the 
construction of the plant. 

Acquisition of the Okanogan Valley Power Co.—On Jan. 1 1923 acquired 
through purchase entire capital stock of the Okanogan Valley Power Co., 
owning and operating power plants, transmission lines and distribution 
systems serving towns in the Okanogan Valley, in Washington. 

STOCK AND BONDS— Date. Interest. Outstanding. aturtty. 
Stock $35,000,000 ($100)_... --.. $20,141,400 See text 
lst consol mtg and collateral) 1899 J-J 228,000 July 1 1929 

trust, $2,000,000, gold }Interest at Farmers’ Loan & Trust Co., N.Y. 
tot "cof mtge, $16,000,000 41.1008 DIS 5.563.000 July 1 1930 
st ref mtge, F ¢ 4 . y 

($1,000)__....c* & r* cpt/Int. at Farmers’ L. & Tr. Co., N.Y., trustee. 
2-yr. secured notes 1922 6%% 2,060.000 Feb. 2 1924 


Central Unio? Trust Co., 
10-year debentures | 1919 see text 1,400,000 1939 








Ocr., 1923.] ELECTRIC 
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Bonds.—Of the $15,000,000 
reserved to retire Ist mtge., 
the 2-year notes (see above), 


bonds, $228,000 are 
as collateral under 
,800,000 are a ACY $1,611,000 have 
been canceled by sinking fund, and the remainder are for add‘ns and extens 
at not to exceed 50% of cost. Sinking fund of 2% per annum of bonds - 
began Sept. 1909 for purchase < of bonds at not exceeding 110 and int, 
bonds cannot be 1*) ds are redeemable as a whole at option of a4 
y at 110 one int. V 3. B 54. 1003. Bonds are listed on Stock 
xchange. 89. p. eat: 104, p. 1900, 2120. 

"Water ak 2-yr. notes are secured by deposit of 1st & Ref. Mtge. 5% 
bonds in the ratio of 120% of the amount of notes outstanding. Interest 
payable semi- ensues J at Spokane L Eastern Trust Co., Spokane, and at 
office of trustee = pO 113, 2722. 

Divot 900.3%: ta 1901, Pam in 1902, ie 1903, 6%; in 1904. 


Poh ae ae ext. a 0) 


Oni 1905 to 7910, incl., o% rannum. In 1911 ola Pi In 1912 and 
1913, 8%. Inl 914, 7%% : 1915,5%%. Inl 444%. In 1917, 
4%. In 1918, 4% In 1919, 4% In 1920, | eg 1% April, 16% 
July, 144%; Oct... 1%%. In 1921,.7%. In 1922, Jan., : April, 1% %. 
July, 13%%: Oct.. 1%%. In1923, Jan., Lae H and 1% extra: Reo bo: 

July, 2%; Oct., 2%. 
VE SS — "See eee 

™ REPORT.—For years ending Dec. 31: 

Total Net (after Bond Depre- Profit Divs. Balance, 
Receipts. Tazes). Int. &c. ciation. & Loss. Paid. Sur. or Def. 


Yea $ 3 $ $ 3 3 
#1922. -4, 993,794 2,703,510 592,087 700,792 dr18,124 1,359,913 sur 32, 594 
). | ae’ "778.555 2. 462,970 576,906 768 288 dr16,519 1,084,300 sur 16,956 
1920_ _.4,604.894 2.299.737 581.161 748.288 cr 3,215 968.125 sur 5.378 
*Figures for previous years include earnings and expenses of the City 
street railways suburban lines formerly belonging to Washington Water 
Power Co. for whole year, whereas in 1922 fig zures include only 6 months’ 
operations of the City lines an: i 3 months’ operations of the suburban lines. 
a - pees. —For 9 months ending Sept. 30 1923 and 1922, see V. 


DROPE ct ry, &c.—Owns hydraulic power plants with rated c: apacity as 


follows: 12,006 h.p. in Monroe St. plant, Spokane; 13,400 h.p. in Upper 
Falls plant, Spokane, completed in 1922; 15,000 h.p. at Post Falls, Idaho; 
27,500 h. p. at Little Falls, Wash.; 70,500 h. p. at Long Lake, Wash.; 
2,150 h. p. in Similkomeen, near Oroville, Wash.; total, 140,5 550 h. p. 
Owns and operates 1,108 miles of high-tension transmission lines. 
pi fal ERS.—Pres., D. L. Huntington; Chairman of Exec. Comm. and 
V.-P., me . qv sketicld: V.-P., J. P. M. Richards; V.-P. & Gen. Mgr., 
Ww. Bir ‘ke & ry as., V. G. Shinkle: Aud., J. 8. Simnson.—V. 113, 
1369, T14, 531, 949, feck, 2361; v. 115, p. 438, nas. 2160, 
D588. vs 116. . ose, 1552, 1277, 1762; V. 117, p. 327, 1237, 1779 


’ 





SPOKANE UNITED RAILWAYS. 





meee All nod by iwew Boa. lav. & Secu A pat 

| ER, aT AS BE own by ew 9 r.Co.— 

Pref 4% cum guar ($100)_..- 4J $3387 87.900 Jan '23, 2% 
Stock.—The pref. stock is red. at 105 i accr. divs. ‘These divs. are 

guar. by the N. Y. N. H. & H. RR. Co., successor to Consol. Ry., as well as 

thelr payment at 105 in case of liquidation or call. See V. 80, p. 1363, 1914. 
. io, DP. 


(a) Springfield Street Ry.—A trolley road. 

ORGANIZATION.—Incorporated March 16 of 
Western Massachusetts Street Ry. and issue of rc 000° "Sdditional 
stock for that purpose approved by Mass. RR. Comm. Nov. 30 1909. 
89. p. 1484. n Nov. 26 1910 Mess. RR. Comm. rooted perminoe to pur- 
chase the Springfield & Eastern St. Ry. and issue $900 new stock ins = 
change, share for share, for stock of the absorbed company. V. 91. oF is 7. 
1513. In May 1917 made a contract with the Turners va ow. & Elec. 
Oo. for the purchase of its entire power requirements. V.104, p. 2119. 

Jitney Regulation.—See V. 113, p. 535. 


Authority to Ppwrate Buses Granted Co.—In Jan. 1923 was 7. by the 
Mass. Dept. of P. U. to acquire, own and operate buses. V. 116, p. 296. 


The company was auth. by the Mass. Dept. of P. U. to ale the 


$330,000 +i aon & Eastern St. Ry. Ist Mtge. 5s due Jan 1 1922, for 
five years at 7% 113, p. 2313 

In Sept. 1922 tiene $2,134,000 ref. & gen. ants. 6% bonds, proceeds 
+f ~—— yawe used to retire $1,700,000 Ist mtge. 4s due Apr. 1 1923. V. 

>, D . 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $4,654,700 ($100)___... ___- Text $4,654,700 Jan '23,3 
Ref & gen imtge $5,000,000( 1920 7% 226,300 Sept 1 1 1946 

($100, $500é& $1,000) g'ntf}_ 1920 6% ,134,000. Sept 

Int. at Old Colony Trust Co., Boston, os 
West Mass St . first mtge) 19096 52 00 on i 1926 

(closed) gold ($1,000) - te at sprlngtieid 8.D. & Tr. , Trustee. 

Springfield & Eastern ist M Re 1902 330, 600 Jan 1 1 1927 
(closed) ($1,000) c*_ntf Tat. at Springfield 8. D.& Tr. Oo., Trustee. 
Ourrent Ilabilities Dec. 31 1922......-..-_.-._. 88.056 .«<s.sostes 


Bonds .—The ref. & gen. mtge. 6s & 7s are call. at 105 > and int. on 30-45 
days’ notice. Western Mass. St. Ry. bonds are subject to cail on any 
interest day at 108 and interest on 60 days’ notice. Springfield & Eastern 
bonds originally bore interest at 5% and matured Jan. 1 1922, but were 
extended for five years at 7%. V. 113, p. 2313. 





ORGANIZATION .—Chartered in Washington May 5 1922, fifty years. 
Acquired by purchase the street railway systems in Spokane owned by the 
Washington Water Power Co. and the Spokane City Railways C»., which 
companies owned all of the property formerly belo:ging to the following | 
companies: City Park Trans't Co., Falls City Land & [Improvement Co., 
Arlington Heights Motor Railway ©o., Ross Park Street Railway Co., 
Spokane Cable Railway Co., Spokane E lectric Railway Co., Spokane Street 
Railway Co., Spokane Traction Co. Franchises for street railway run for 
25 years from July 1 1922. 

Fares.—7-cent cash or six tickets for 30c.; school tickets, 4c. 

Stocks and Bonds.—Common stock, $1, 500, 000 (par $100): 7% pref. 
stock, $2,000,000 (par $100): first mtge. bonds, $2,000,000. Of tne 
$2.000,.000 first mtze. bonds, $58,090 are ‘reserved to retire Spokane Trac- 
tion Co. bonds and $100, 000 for cost. of combinin g the two systems. Un- 
derlying bonds (Spokane Traction Co., $52, 009). 

ROAD.—System consists of 110 miles of track, 
of streets. Standard gauge 60 to 70-lb. T rails and 99 to 108-lb. girder. 


OFFICERS.—Pres., D. L. Huntington; V.-P. & Gen. Mer., M. W. 
Birkett; Sec.-Treas., V. G. Shinkle; Aud., J: 3S. Simpson.—V. 115, p. 545. 


occupying 72.137 miles 








SPRINGFIELD, MASS. 


NEW ENGLAND INVESTMENT & SECURITY CO. 

New Control —The $100,000 common stock of this company formerly 
geld by Sanderson & Porter was acquired by a preferred stockholders’ 
committee (V. 99, p. 1215) in Oct. 1914. Holders of about 34.009 shares of 
pref. atock sohegies $10 for oey, share of pref. owned in order to effect 
the purchase. oR: 609, 675, 1215. 

The New lneatnad avigation ‘Co. owns the $13.115.000 funding cold 
aotes, and in pursuance of the order of the U 8. Department of Justice the 
notes were to have been sold by July 1 1919, but in March 1919 Judge 
Mayer granted an extension of time to July 11921. A further extension to 
April 1 1923 has been granted. No further information. 

In Aug. 1921 it was stated that the co. had acquired from the N. Y. N. H. 
& H. R. RR. $594,000 par value of above notes formerly held by the New 
England Navigation Co. 113, p. 960. 

Exchange of Preferred Stock. —By vote of the trustees on Sept. 20 1917 
the plan to exchange the $4,000,000 ref. stock (p ar $100) for an equa! 
number of shares of Ist pref. stock of the orcester rors onsol. St. Ry. became 
operative. The latter has a par value of $80 per share and Is entitled to 
$105 per share in the event of liquidation and to cumulative divs. of $5 
per share. Exchange of the stock releves the N. Y. N. . & H. RR. of 
ite guaranty of dividends thereon. V. 104, p. 2559. V. 105, p. 1618. 
As of April 1 1923 38.879 shares had been exchanged. 


ORGANIZATION —Is a voluntary association and was organized on 
June 25 1996 to take over the strect railway properties in ne husetts 
formerly controlled by the Consolidated Railway Co. - 83. p. 492. 

SECURITI£ZS OWNED.—The following is list of stocks held by the 
New England [nvestment & Security Oo. (see V. 83, p. 1106 

Milford Atteboro & Woonsocket St. Ry. —$3 15.000 ca teat stock. 

Worcester Consolidated St. Ry.—3,865 shares (out of 45,000) Ist pref 
stock (par $80) and all the common stock. 

Springfield Raliway Oos.—6%.)00 shares (entire issue) of common stock 

pp Ry. Cos. owns 46.492 out of a total of 46,547 shares of Spring- 

d Street Ry.) , 
Various street railway company boads, $328.800. and notes, $510,100. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a es 6 Ghee $100,000 -<--- 
Pref. 4% NED. nuncnsee 4 J-J 112,100 Jan ' 23, 2% 
Funding goid notes___._.- tf. 1909 See text 13,115,000 Apr. 1 1924 


Stock.— Dividends of 4% per annum on the pref. stock are cumulative 
and are guaranteed by the New York New Haven & Hartford RR., and 
also $105 per share in case of liquidation. V.83,p.492. See form of guar- 
anty in V. 83.p.1102. This stock may be called as an entirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecti- 
cut sustained validity of guaranty. V. 88, p. 1002. 

Notes.—N. Y.N.H. & H. guar., p. & i., $5.999.099 of the notes. Int. 
on notes for first 5 years. 3%; for the next 5 years 4% and for the last 5 

ears. 5%. but by agreement with holders of the notes, they have received 
n paymeat of coupons due to April 1 1917, incl.. cash at rate of 3% and for 
Oct. | 1917 coupon at 2%. taking an obligation of the N. E. Invest. & Sec. 


Co. for the difference. oupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34.000 was nade on enupon due Oct. 1 1919 and the balance of that 


coupon and the coupons due April 1 and Oct. 


redeemed and canceled. 
EARNINGS San calendar years: 


1 1920, 1921 and 1922 were 
also settled in obligations. Original issue, $16, 250, 000, of which $3,135,000 


DIVIDENDS.—In years 1893 to Jane 30 1910 incl., 8% per ann. In 
1910-11 to 101? 14 incl., 7%; 1914-15, 644%: in 1915-16, 64%; in Dec. 
1916, 1%%. 2%: July, 1%. In 1922, Jan., 2%; July, 2%; 


In 1921 , Jan., 
In 1923, Jan., 3%. 


EARNINGS.—For cal. years: 


| Gross Net Interest, Deseente Surplus or Total 

| Year— Earnings. Earnings. Tar..c&c. aid. eficit. Surplus. 

| 1922 _.$3.420,854 $735,268 $283, 514 $0: 32, 735 sur.$219,019$648,941 
1921__. 3,438,317 480,913 6,147 139,641 sur. 125,125 488,591 
1920_- 3.819.351 678.797 341133 93094 sur. 344.570 412,768 


ROAD .—Owns 184.34 miles (incl. 38.11 miles of 2d track) of main track 
and 14.99 miles of sidings. Total, 199.33 miles. Hi: us 496 cars. —vV. 109, 
p. 777, 899: V. ry. p. 765, 1850; V. 111, p. 295; V. 113, p. 535, 2186, 2313: 
V. 114, p. 1064; V. 115, p. 760, 1211; V. 116, p. 296. 


(2) Worcester Consolidated Street Ry.—Trolley. 

This company, which was incorporated in 1886 as the Citizens’ Street Ry. 
Oo., has absorbed the following companies : 
Olinten & Hudson Street Ry., orcester & Olinton Street Ry., 
Fitchburg & Suburban Street "Ry.. Worcester & Holden Street Ry., 
Leominster & Olinton Street Ry., Worcester & Marlboro Street Ry., 
Marlboro & Westboro Street Ry., Worcester & Southbridge Street Ry... 
Worc. & Blackstone Val. St. Ry., Worcester & Suburban Street ie. 

#ranchises perpetual. In 1895 lone for 99 pears the North End 8t. R 
of 5.14 miles, at a yearly rental of $ he North End has $110. 
(5100) capital stock and $75,000 Bu, ue mtge. bonds, due Feb. 1 1915; int. 
. Also leases for 99 years from July 1 1896 both the Wesuhaur & 
Shrewsbury St. Ry. and the Worcester & Shrewsbury RR. 

3.865 shares Ist pref. and 33,260 shares common stock are owned by 


the N. E. Inv. & Sec. Co. 
In Aug. 1909 Ve tye was granted to issue $922,000 bonds to retire 
| floating debt and $2,260,000 bonds to retire funded debt. V. 86. p. 1346; 


V. 89, p. 412.. Up to April 1 1923, $1,499,000 had been issued 

In Jan. 1913 the Mass. RR. Comm. ed an issue of $000, 000 1st 
& ref. 44s, the proceeds of $450,000 being used to acquire the power house 
and property of the Electric Mfg. Co. and $50,000 for the purchase of the 
Quinsigamond Park property for a pleasure resort. The co. is required to 
establish as.f. by aan. payment of $1,949 till maturity of bds. V. 96, p. 362. 


New Preferred Stock.—In May 1917 the Mass. P. 8S. Comm. auth. the co. 
to issue (a) 45,000 shares of Ist pref. stock (par $80) to retire 36,000 shares 
of common stock at par (3100), which was accordingly done, and (b) $40,000 
of Ist Ref. 44% 2-year bonds to retire $40,000 Uxbridge & Blackstone 

These bonds at last accounts (Apr. 1 1923) 


5% debentures due Oct. 1 1927. 
{In April 1922 was auth. to extend for 5 years at 7% the $500,000 44% 


approv 











had not been issued. 


Worcester & South. Ist mtge. bonds due Sept. 1 1922. See also V. 115, 
p. 1101. 

STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Oommon 58 8 oot OOD ($80 a see Sreesenes 3. my oN ooopess ess 
Pref (see text) aim dae 3,6 
Wore Consol St lat & ref mtg{ i910 44 @-A 1,499,000 Aug 1 1930 

$5,000,000 g« ($ 


1,000) eo Old Colony Trust Co., Boston, Tru 

worcarter Congoltiated AL, RT I Rowe oi 087 
1,364. —_ olony Trust Oo., Boston 

Wand Gon deb 4 $340,000 Ontf 1990 78M-S 700,000 Mar 1 1925 


Worcester & Olinton first 1309 7 . J-J 115,000 Jan 1 1926 
mortgage gold ($1,000) ntf} American Trust Co., Boston, Trustee. 

Wore & Blackstone Val Ist M{ 1906 4% F-A 200.000 Aug 1 1926 
$209,000 g ($1,000)- _entf\ Int. at = ¥ antics Nat By Py ester, Mass. 
Uxbridge & Blackst deben{ 1907 A- ».000 Oct 1 1927 
($1,000) -tf\{nterest at office of onan 


Marlb & Westh Ist M $160,-{ 1901 7 J-J 160,000 July 11926 
000 ¢($1,000)red 105 c*ntf\ Int. at Amer. Trust Oo., Boston, Trustee. 


Wor & South ist mtge (see! 1902 74 M-s 600,000 Sept 1 1927 

tert) gold ($1,000) __c*ntf\ Int. at Internat Trust ©Oo., Bost., bie 

Worcester & South mtge eee 1905 4%4%2e/J-D 200,000 June 1 1925 

ee .-ntf 

Leased to Worcester Consotidated— 

Webster & Dudley os - ‘ alee alae aia SAO pasceussess 

Mortgage {1919 5 M-N 30,000 Nov 1 1939 

Int. at Old Colony Trust Co., Boston. 


Leased to Webster & Dudley, oper. by Worc. Consol.— 


We ccececctecdseben chek  -tneteenee AGO BDO _. oonnccsce 
& (tee Mi M $150,000 ($1. -{ 1919 §&#@J-D 94,000 Dec 1 1939 
Web | 000) gold... c *ntf (Int. at State Street Trust Co., Boston. 


4 

Current liabilities Apr. 1 1923 (incl. allsub. cos.)- 1,193, 651 

Preferred Stock.—The pref. stock is entitled to cum. divs. of $5 Wat share 
p. a. (J. 30 & D. 31) and $105 share in case of liquidation. hile any 
matured div. on Ist pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire capital stock, ist pref. siare- 
holders may elect a majority of the directors. he Ist pref. stock may not 
be increased without consent of 2-3 of its holders except that I{n case of con- 


ivs Deduc- Net Int.on Pref. Balance, | solidation with Springfield St. Ry. $2,750,000 may be issued without such 
1935"... 7909 308 $1836 78. OT) “Note €4-484 sur960-468 | C™memme- V- 108. D. 2044. 
22 --------- 2.305 None 4.484 sur. 30.406 | ,.80nds.—Wore. Consol. Ry. Ist & Ref. bonds are sub. to call on any ins. 
1921 -..------ 51.465 16.575 4-890 one = 4.484 sur. 2.25 cov at 110 and int. Int. is payable at company’s office or at its agency ts 
1920 --.------ 53,754 10,374 43: 380 None 4,484 sur. 38,896 | Boston. The two issues of bonds of the Worcester & Southbridge St F 


OFFICERS oe of the Board, Francis H. Dewey, Worcester, 
Pres., Clark V 


are secured by the == mtge., the mtge. providing that bonds can be issued 


Mass.: Wood, Springfield, Mass.; Vice-Pres., Chas. E. | up to $1,000.000, and are to bear date of issue and be payable 20 years after 

Ware. #itchburg, Mass. ; Sec., Wm. F. C wr , ae id, Maxs.; Treas , | date. The $500,000 Ist mtge. bonds originally fell due Sept. 1 1922 oad 

Leverett ¢ aoe ee. Mass.; Aud., T. Converse, AAS bore 414% int., but have been extended to Sept. 1 1927 at 7%. ~ 
ass.—V 559: 106. R 1689, 27 aT ov. 108. p. > Pp. | p. 1892. The Worcester consol. debentures originally bore 14% int. an 


776, 1987, 2176: Py’ 110, s 970; V. 113, p. 960; V. 114, p. 
(1) Springfield Railway Companies.—A holding company. 


ORGANIZATION .—Formed in March 1905 to hola a majority of the 
board trustees 


stock of the Springfield ~9ed "; Is managed by a of 


eonsisting of seven mem - 80, vp. 1363. 





matured Mar. | 1920 but were extended for 5 years at 7%. 110, p. 872. 
The Worcester & Olinton Ist M. bonds were originally 5s pS were due 
Jan. 1 1919. but were extended to Jan. 1 1921 and again to Jan. 1 1926 
at 7%. V. 108, p. 2242: V. 112, p. 64. The Marib. & Westb. ist m 
bonds were ori ginally 5s and matured July 1 1921 but were extended or 
5 years at 7%. - 112, p. 2307. 
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=— 


[ Vou. 117. 








Dividend.—The June 1918 dividend on the preferred stock was post- 

pned. V. 107, p. 403. None paid to April 1922. when $2 50 was paid. 
- 114, p. 1181. In July 1922, $2 50; in Oct., $2 50; Dec., $250. In 

1923, April, $2 50. 

ROAD. 


304.73 miles of track, comprisi 
railway mileage of W: 
Leominster 


th lines radia’ Se ae a 
orcester, together wi es ting m r 
tchburg, Clinton, Berlin, Northboro, Mariboro, Millbury 


to 
Northbridge, Uxbridge, Millville, Spencer, Webster, Dudley, Grafton and 
Southbridge. 

GARNINGS.—For cal. years: 


Gross. Net. Cravens. Dios. Surplus. 
er $4.421.076 $974.980 $482.682 $450,000 $42,298 
PENS 4, 451 828.200 452.372 None 375,828 
Staal ateitahs 4.360.357 493.297 422,480 None 70,817 


—V. 111, p. 1473, 2042: V. 112, p. 64, 850. 2307; V. 113, P, 72; V. 114, p. 
1181, 1654, 1892; V. 115, p. 75, 1101, 2795; V. 116, p. 517. 

(8) Milford Attleboro & Woonsocket Street Ry. 

SROANTae TION I ted in Massachusettes on April 14 1898. 


e ,000 1st M. bonds were originally 5s and matured Oct. 1 1919, 
but were extended for 5 years at 6% V. 109, p. 1080. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturtiy. 
Stock 15,000 eapeen ro o0007 NB gvacd by Rew England y 4 & wt ve. 

not subject to call hice! oeh Int. at Old Colony Trust Oo., Boston. Trust 

Cal. Years— Gross. Net. nt. & Taz. Dios. Bala 
iintatenoed $142,450 $27 502 wee ° senese sur.$3 ,940 
| AOS 137,886 882 ne | ‘mes def. 22,752 


ROAD.—Operates 30.05 miles of track. 24 passenger cars and 8 other 
cars.—V. 109, p. 1080, 1527; V. 110, p. 765; V. 112. p. 2307. 


INTER-STATE CONSOLIDATED STREET RY. 


ORGAN IEATION —vagouee as successor in Massachusettsto the 
inter-state Consolidated of Rhode Island. Has permission to carry freight. 


sSTOCK— \ Last Dito. 
Stock $275,000 (par $100)..-.-... -......-. $275. See text 
Ourrent liabilities Dec. 31.1922--- 22227727" Rapes 
Dividends.— First div., 11%, for 2 years, paid April 1 1904; in 1905 
7%: in 1906. 7%: in 1 , 5%: in 1910 to 1912 tnel 4%-1n 1913 45%. in 
1914, June, 6%; Dec.,2%. None since to Mar. 1923, when 4% was paid. 
ROAD.—Owns 24.10 miles of track and 1.37 miles of sidings, from 
Bhode Island State line to North Attleborough, Attleborough and Plain- 


ie, Mass. 

Year ending— Gross. Net. charees- Dios. la 
DOR. BL bbe ccccccce $224,889 $58.356 $19.203 --.--.-. sur .$39.153 
 * 5 eRe 238,3 46.759 a. 86(—‘“seune sur. 30, 
Dec. 31 1920......... 248,236 21.674 13,049 -...-. sur. 8,620 
Dec. 31 1919......... 233.023 55.206 22.116 _ ...... sur. 33,090 


OF FICERS.—Pres., O. V. Wood, Springfield, V.-P., Francis H. Dewey. 
Worcester; Gen. Meg.; H. ©. Page, Worcester; Treas.. L. Candee, Spring- 
field; Clerk, Wm. F. Crowe, Springfield: Aud., Chas. T. Converse, Ty ¥ 


field. Mass.—V__73. p. 236: V. 107, p. 696; V. 109, p. 776; V. 110, p. 184 
V. 111, p. 294; V. 113, p. 2311. 





SPRINGFIELD, MO. 


SPRINGFIELD RAILWAY & LIGHT CO.—See Federal Light & Trac. 
. under New York City. 








SPRINGFIELD, OHIO. 
SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .—Incorporated In Aug. 1906 to succeed the Speine. 
field Ry., which was organized in 1904 to succeed the Springfield 
& Xenia Traction Co., which had been sold under foreclosure. V. 83, p. 214 

STOCK.—Common, auth. and issued, $300,000; preferred, 5% cum, 
auth. and issued, $300,000. Par, $100. $1,200 of each class held in treas. 

Dtotdends .— t div. on pref., 4%, was paid Oct. 1 1908. In 1909. 
§ %; in 1910, 4%%; 1911, 8%%. In 1912, 6%%. In 1913, Mar., 

; June, 14%; Seps. 14%; Dec., 14% regular and 2% extra. which 
4 accumulations in full to Jan. i 1914. In 1914 to 1920, incl., 5% 
n1921,5%. In1922,5%. In 1923, Mar.,14%%: June,14%%. _ Initial 
div. on com. of 2% paid Dec. 1913. In 1914, 1915 and 1916, 3%. In 
1917, Dec., 2%. None to Dec. 31 1919, when 1% was paid. None since. 

EARNINGS.—For year ending Dec. 31.1922, gross, $105,608: net, after 

taxes, $4,570. In 1921, gross, $112,528; net, after taxes, $4,423. 


ROAD.—O tes 20 miles of track connecting Springfield and Xenia 
Rails, 70-lb. T; five cars. 


er ae Bicknell, Cleveland; V.-P., Geo. A. Coulton 


Bec. ., Chas. 8. Thrasher: Oper. Mgrs... The Warren Bicknell Oo 
—V. 100, p. 643; V. 101, p. 2072; V. 105, p. 2367; V. 116, p. 2131. 


SPRINGFIELD TERMINAL RAILWAY & POWER CO. 


Sale.—On Oct. 26 1922 the road was sold at private sale on order of the 
Federal Court to the Schoenthal Iron Co. of Columbus for $87,000. V.115, 
p. 2047. Sale was confirmed on Nov. 7 1922 (V. 115, p. 2268) and at last 
accounts (July 1923) all except two miles of track had been scrapped and 
the power plant located at Springfield, O., was being dismantled. V 
117,p.555. For history see ‘Electric Railway’’ Supplement of Oct. 28 1922 





SPRINGFIELD, VT. 
SPRINGFIELD TERMINAL RY. CO. 


ORGANIZATION .—As of Jan. 1 1923 acquired the entire property of 
the Springfield Electric Ry. Co. Length of road, 6% miles (9 miles of 
track) from Springfield, Vt., to Charlestown, N. H. Freight and pas- 
genger road. Carries freight in standard cars. Connects with Boston & 

aine 


gine pa stock, common, $100,000; pref. $82,500; Ist mtge. 7% bonds, 


EARNINGS.—Of Springfield Electric Ry. for year ending Dec. 31 
1922, gross, $81,346; net, after taxes, $19,681. In 1921, gross, $75,137; 
net, after taxes, $7,517. 

OFFICERS.—Pres., E. 8S. French; V.-P., —£. A. Davis; Treas., C. G. 
Staples.—V. 61, p. 1043; V. 70,, p. 93: V. 106, p. 2124; V. 111, p. 2230. 


rr 


STATEN ISLAND, N. Y. 
STATEN ISLAND EDISON CORP. 


ORGANIZATION .—Incorp. Feb. 14 1923 in N. Y. and as of Aug. 1 1923 
acquired from the Richmond Light & RR. Co. (see below) the properties 
which do the entire electric light and power business in the Borough of 
Richmond (Staten Island), N. - Owns over 91% of the outstandin 
capital stock of the Richmond Light & RR. Co., which co. in turn owns al 
of the capital stock and bonds of the New Jersey & Staten Island Ferry Co. 
and over 51% of the capital stock of the Southfield Beach RR. 

Capitalization upon completion of financing now being carried out will 
be approximately as follows: 

STOCK AND BONDS— Date. 
Capital stock (no par)______-_ ___- eS a ay pa 
Ref & impt M Ser ‘‘A’’ ($100,{ 1923 6%¢J-J $3,807,800 July 1 1953 

$500 & $1 ,000c* and $1,000.{Irving Bank-Columbia Trust Co., New 

$5,000 & $10,000 r*)__g.tf| Trustee. 

Bonds.—The ref. & impt. mtge. 6s, Ser. ‘‘A,’’ are red. all or in part on 
the first day of any month upon 30 days notice at 107% & int. during the 
first 10 years, at 105 & int. during the next 10 years and at % of 1% less 
during each succeeding year. A sinking fund is to be provided beginning 
Jan. 1 1924 and semi-ann. on each int. date thereafter, amounting annually 
to 1% of the maximum amount of bonds of this series at any time theretofore 

ed and outstanding. All cash received by the sink. fund will be used 
for the parchene of these bonds at not exceeding their callable price, or, if not 
so purchasable, for the call of these bonds by lot at their redemption price. 
Int. is payable in New York and Chicago. Penna. and Conn. 4-mills taxes 
and Mass. income tax of 6% refunded. 


Management.—Properties under the management of the J. G. White 
Management Corp.—V. 117, p. 448, 552, 1023, 1673. 


Interest. Outstanding. Maturity. 





ich d Light & RR. Co. 
SES oof | the ~ 4, capital stock has been acquired by the 
Staten Island Edison ., which see above. 
Receiver “Discharged.—On July 31 1923 Judge E. L. Garvan of the U. 8. 
Dist. Court discharged the receiver for the co., who had been in charge of 
the property since April 28 1920. V.117. p. 555. 


ORGANIZATION.—This company was formed as a reorganization on 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capital 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual. 

As of Aug. 1 1923 the co. transferred to the Staten Island Edison Corp. 
all the lighting and other properties not exclusively devoted to railroad and 
ferry operations. The street railway and ferry properties will remain in the 

ossession of Richmond Light & RR., as the subsidiary of Staten Island 
tdison Corp., or vested in a_new strictly railroad corporation (already 
organized) under the name of Richmond Railways, Inc., which would then 
become a subsidiary of the Staten Island Edison Corp. 


VOTING TRUST.—On Sept. 25 1922 a voting trust was formed con- 
sisting of H. C. Hopson, Arthur Sinclair Jr. and Raymond M. Smith of 
New York. to whom there has been issued 24,566 shares of stock out of a 
total of 30,000 shares. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i er er re cere, ccc cease sane 2  &. xe 
First collateral trust mtge| 1902 4g J-J 1.500 ,000 July 1 1952 

$2,500,000 gold___._--- tf{/Int. at Guaranty Trust Co., N. Y., Trustee. 
Equipment trust certificates... ---- 6% + Serpe 


nds.—$700,000 are pledged under Staten Island Edison Corp. ref. & 


impt. 6\%s. 

Patest _ a year end. Dec. 31 1922, gross, $799,660; net, after 
taxes, def., $8,243. In 1921, gross, $661,465; net, after taxes, $111,592. 

ROAD.—Miles of track, 33.32; 90-lb. girder Cambria and 85-lb. girder 
Johnson steel rails; 130 passenger cars. 

OFFICERS.—Pres., J. H. Pardee; V.-Ps.. J. I. Mange and J. K. Choate; 
Sec. & Treas., T. W. Moffat.—V. 116, p. 2257; V. 117, p. 326, 555, 1018. 


STATEN ISLAND MIDLAND RAILWAY CO. 


Receivership.—In Jan. 1920 Federal Judge Chatfield appointed Jacob 
Brenner receiver for the co. V.110, p.360. Following the death of Jacob 
arenas = os. 1921, Mortimer Brenner was appointed receiver. V. 113, 
Dp. 1889, n 


Fares, Operation ,&c.—On Jan. 16 1920 the co. discontinued the o tion 
ofits trolley lines. This action followed the refusal of the Board of Estimate 
& Apportionment, to nt a 7-cent fare upon the request of a committee, 
appointed by P. 8. Commissioner Nixon to investigate the co's. affairs. 
the committee found that the co. was operating at a loss of $100,000 
annum. V.110,p. 360. Compare V.1 +B: 2440; V. 110, p. 79. 262, 360. 

As a result of a contract signed Nov. 10 1920, operation of the co.’s lines 
ander the supervision of N. Y. municipal authorities was begun on Dec. 1 
1920. Under the contract the Richmond Lt. & RR. Co. permits the city 
to use its tracks through St. George and Tompkinsville and supplies the cit: 
ie electric current at cost for the operation of the lines. V.111,p. 2044, 


ORGANIZATION .—Incorporated in New York on Jan. 16 1907 as a 
reorganization of the Staten Island Midland Railroad Co. sold under seques- 


tration proceedings on Jan. 3 1907. V. 84, p. 222. 
ad Nagy Fp A tl Date. Interest. one . Maturity. 
toc J ED We ee * es J ne pene 
I Mid RR ist mtg $1,000,-{/ 1896 5¢@J-J 1,000,000 Jan 21 1926 


000 gold ($1,000)____c*tf\Int. at Farmers’ L.& Tr.Co. N.Y., 
Equip trust ctfs Ser A $135,-/ 1915 6¢ J-J 8.000 See text 

S06 ($500) gold__..- c*&r\Interest at Bankers Trust Co., Trustee. 

Bonds.—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certfs. mature $7,000 each Jan. 1 and $6,500 each 
July 1, beginning July 11915. They are subject to call at 102 and interest. 
Secured by 32 double-truck closed cars. 


EARNINGS.-—For years coding June 30: 
Gr aft. 


Year— 033. Wet (aft az.) Other Inc. Int. & Rents. Le er 
x1919-20_..-- $218,869 def. 615 $604 $70,177 $150,188 
1918-19_...-- 307,534 def. 80,346 1,363 68.094 147,076 


x No later available. 


ROAD.—Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-lb. 
girder. 41 passenger cars. 

OFFICERS.- -Pres.. OC. W. Hotchkiss, 55 Wall St.. N. Y. City: Sec., 
A. M. Stillwell, New Brighton, N. Y.—V. 111, p. 74, 295, 897, 991, 1280, 
1657, 1662, 2042, 2230; V. 113, p. 1889, 2186. 


i, 


STOCKTON, CAL. 

CENTRAL CALIFORNIA TRACTION CO.—An electric road. 

ORGANIZATION .—Organized in California in Aug. 1905 to construct 
an interurban system of electric roads for passengers and freight in the cen- 
tral valleys of California. Road —— over private right of wa 
except in the cities. Franchises in all the cities of the system run for 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for payment Feb. 201908. V. 86, p- 667. In Jan. 1918 another 
assessment of $5 per share wax levied on both classes of stock, delinquent 
Feb. 25 1918, to provide additional equipment. improve trackage and 
restore the company’s credit by reducing floating debt. The necessity for 
this action was ascribed to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106. p. 497. 

On May 8 1911 shareholders voted to increase auth. stock to $4,000,000, 
of which $3,000,000 is com. and $1,000,000 pref. V. 92, p. 955. 


Lease.—The Cal. RR. Comm. in March 1915 authorized the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V. 100. p. 1167. 


Operating Agreement.—Early in 1916 entered intoan agreement with the 
Tidewater Southern Ry. providing for the joint operation of the two lines 
as one system. The separate corporate existence of each, however, is to 
be maintained. V. 102, p. 1250 

Plan to Reduce Interest, &c.—In 1917 holders of the Ist M. 5s signed an 
agreement reducing the int. rate from 5% to 2% for the years 1917, 1918 
and 1919 and waiving default in int. and also the sinking fund provision. 
Compare V. 106, P- 497. Another agreement under same conditions 
expired Oct. 1 1922. A new agreement has been made whereby bond- 
holders agree to accept 24% instead of 5% for 1923, 1924 and 1925. 

STOCK AND BONDS— Date, 
Common $3,000,000 ($100)_.. ...- 
Pref $1,000,000 ($100)6% cum --.. 9 = ----- ree 
first mortgage $1.500,000/ 1906 5g A-O 1.471.000 April 1 1936 

($1,000) gold sink fund_tf\Int. at Union Trust Co. of San Fran., Trus. 

Bonds.—Sinking fund on first mortgage bonds has been modified so 
as to provide $15,000 per year for 8 years commencing 1924, $30,000 for 
the next two years and $340.000 for 1 year. Bonds are red. on any int. 
day at 105 and int. on 60 ddys’ notice. 


EARNINGS.—For the 12 mos. ending Dec. 31: 





Gross. et, after Tazes. Int.,&c. Bal., Surp. 
Dii-kssebuenncaccnabawedl $585,283 $108,053 $68 436 $39.617 
_— EE 653,671 109,490 72,165 37,325 


ROAD.—Operates in the city of Stockton and an interurban line from 
3tockton through Lodi to Sacramento. Total track operated, 70.8 miles. 
Has operating agreement with Tidewater Southern Ry.. whereby the two 
lines are operated as one system. Company carries American Railway 
express matter. 

OFFICERS.—Pres., H. Fleishhacker; V.-Ps., M. Fleishhacker, Geo. W. 
Peltier and A. Anderson; Sec. & Treas., A. N. Baldwin; Gen. Mgr., F. W. 


Webster. Office, 9 Main St., San Francisco.—V. 107, p. 401. 


STOCKTON ELECTRIC RR. 


ORGANIZATION .—Incorp. Dec. 29 1891 in California. Southern Pac 
oo = Be entire $500,000 stock except directors’ shares. No bonds 
ou n ‘ 


Lease.—For lease of the Central California Traction Co.'s lines in Stock- 
son, see that company above. 











¥ 





Oct., 1923.] 





ELECTRIC RAILWAYS 125 








Pare Foerense ta Jan. 1919 was auth. by the Cal. RR. Comm. to chargt 


*@ 6-cent fare co. had applied for a 7-cent fare. V.108, p. 80 
EARNINGS. oe youre ending © Dec. 31: 

Year. Other Inc. Rents, &c. Bal., Sur. 

es $340: “368 $49. 3" $2,324 $7,050 $44,417 

RRA 346.596 151 4,604 9,154 37,601 
ROAD.—O iggy aes of seth Standard gauge. 29 cars 
OFFICERS.—Pres., Paul Shoup; Sec. & Aud., H. A. eDulloden; Treas. 

- 8. Wade; ‘Asst. Cal.— 


Sec., G. L. Office Los 6 
D. 158; V. 100, p. 643, 902; V. 102, p ea Tee wee iii isto. 





TIDEWATER SOUTHERN RAILWAY COMPANY. 


ORGANIZATION.—Incorp. in Cal. on Mar. 11 1912, succeeding the 
Tidewater & Southern RR. (V. 93, p. 1790) and Tidewater & Southern 
Transit Ry. 

STOCK AND BONDS— Date. 
Common $4,750,000---.-...-. -... 


000 Interest. Outstandino. Maturity 
Preferred os pees $250, 1 


ceceneess $1.781.063 .......... 


000 (par $ 14,650 
First mnortgage $4,000.000/ 1912 5¢A-O 15 466.500 Apr 15 1942 
gold ($. $1,000) __.tf| Union Trust Co. San Francisco. Trustee. 


Bonds.—First mtge. bonds are subject to call at 103 on 30 daya’ notice 
Sinking fund 2% of bonds out Oct. 15 1916 to Oct. 15 1921, and 3% of bonds 
out Oct. 15 1921 to Oct. 15 1941, which will retire bonds at maturity. 

ROAD.—Line completed and in operation Stockton to Hilmar, 52.1 
miles; also branch tine Manteca Junction to Manteca, 6.6 miles, and Hateb 
to Turlock, 6.5 miles. Total mileage operated, 65.2 miles. 

gy ORT IOERS. —Pres. & Treas., Cys. Elsey; V.-P., Se A. Bearce; Sec’y, 


. G. Bruen. ag 102, p. 1250: V. 103, .. piss: V. 104, p. 164, 665; 
y. "106. Pp. 1345; V. 107, p. 1580: v 112. p. 
rr es 


SYRACUSE, N. Y. 
EMPIRE STATE RR. CORP. 


New Control.—In Dec. 1922 the Rochester & Syracuse ne. 7 uired 
control of the co. by purchase of a majority of thestock. V. 


ORGANIZATION .—Incorp. in New York Oct. 27 Mit as nana 
to the Rupive United rys.. Inc., sold under foreciosure = plan in V. 104 
. 863; V 105. p. 909. The new co. took over, subject wager ‘ing bone 
es the Syracuse Lake Shore & Northern and Auburn & N ern divi 
sions. The Rochester Syracuse & Eastern division was separately reor 
ganized as the Rochester & Syracuse RR. (which see below). 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Common $1,500,000 ($100)... ---. -.---.-. $1,450,000 -..... 
Pref 10m). 6% cum $1,000,000 


ie ee ee ee ee | eer eee 


Bauip tri ny pases TPO 92) | [iia §=— | || ees 
@ Sho ~4 & Norihern RR.— 
lst sewer on age y X 500,000 gold 1907 5g M-N 2,500, op pay 1 1947 
($1 OF denne see oelll e*tf{Int at Calembia Tr. Co., N. . Trustee 
Auburn & Northern Electric RR.— 
lst mortgage $1.000,.000 gold} 1905 ay 241 099 May 1 1948 
SE: sinteniecinameal e*tf (Int. at eon ftabie Trust Co.., Y., Trustee 


Stock.—Series ‘‘A"’ pref. stock is redeemable at 105. 4, “B". after 
it has received 5 years’ consecutive dividends at the full rate of 6%, 1s 
entitled to rank pari passu_ with or be converted into Series “A."' The 
common and series ‘‘B"’ pref. stocks are held in a 5-year voting trust. 


Bonds.—The bonds of the Syracuse Lake Shore & No. RR. are subject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. No sink. fund. The Auburn & Northern bonds are subject to 
@all at 110 on any interest period on 60 days’ notice. No sinking funds. 


EARNINGS.—For calendar years: 
Cal. Year. Gross Net aft. Tazes. Oth. Inc. Int., Bal., at? 
ee $794,541 $197.810 $8,290 $147, $55 $58,662 
DE ticcusewe 819.058 199,243 10,833 143,991 66.085 


ROAD. —Operates from Syracuse to Oswego, 37.8 miles. Oswego city 
nes, 8.83 m.; Auburn to Port ayeee. 7.62 m.. Auburn city lines, 1.42 m.; 
ton city lines, 0.6 m.; ; total length of road, 56.27 miles; second track 
21.25 m.; car house and other Bom ay Be lad m.; Fee trackage 82.60 miles 
Gauge, 7 ft.. 84 in. Rail, 70 an 56 passenger cars. 4 express 
ears, 7 work cars, 5 snow plows, 2 ad $0 A. Has contract for power 
with Niagara Lockport s Cutarto Power Co. Has 4 sub-stations with a 
total] capa-ity of 2,900 k 


OFFICERS.—Pres., A. i. Cowie; Ist V.-P., T. C * Paar 2d V.- 
C. ‘ ne Me" of Aud. a peenemnelater: Sec., M. White. —Vv. 106" 


Pig fade 109, 110, p. 1289, 1526. 2057; V. git. p- 
ae, 2041. 38 0; oF, p- 13b0. 3 p. 532; V. 114, p. 2579; V. 115, 





ROCHESTER & SYRACUSE RR. CO., INC. 


at weary! meando .—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Ry & Eastern RR. (part of the Empire Unitd Rys., Inc., 

stem) sold at “) ! Aug. 28 1917 and separately reor, anized as per 

nin V. 104. p. 2119, Overdue tnt. on the Koch. Syr. & Eastern bonds 

and inci May 1 1917. amvuncing to $100 per $1,000 bond, was paid in 
full. Bondholders who ery to deposit their bonds with - reorganizatio 
committee, received $346 76 per $1.000 bond. See V 96. p- 1231. 

In Dec. 1922 acquired control of the Empire State RE orp 


. b ure 
chase of a majority of its capital stock. V. 115, p. 2581: V. 116. D. B16. 


STOCKS AND BONDS.— Date. Interest. Outstandin Maturtty 

Common $1,500,000 ($100) as -acme ohana’ F&F eee 
3,000.000 ($1 61 i a 2.448.500 Sept °23,1% 

First mtge conv $5,000 i917 5g MEN 3'448.500 Mey 1 10h 

($500 $1,000) ¢ oeentt) Firet Trt D eposit Go. , Syracuse. trustee 


Bonds.—The ist M_ 65s are convertible into pref. stock at par. $ for $ 
between May 1 1919 and May 1 1929; this privdege may be terminated b) 
the co. in case of yo or consolidation with any other co. under N Y 

roperty. They are callaole, all or in part 
since May jolue Se at 105 Moa int. The remaining bonds may be issue¢ 


&c., under certain restrictions 
Dividends.—An initial’ div. of 1% was paid on the poet. stock in Mar 
192 Same rate quar. since. 


EARNINGS.—For years en Dec. 31: 
alendar Net, after Tazes 
“3; Yrar— Groes and D-rrecin'n. Interest. ‘just Bal.. 

SNe annemed $1,065,342 $250,084 ) 8! ie $124,599 
a 1,0,9,640 218,278 | Cee a 
ROAD. pers Rie from Rochester to Syracuse, N. Y., thro 

East Rochester Fairport, Macedon, meer 3 G ak 

L eae. Cl tyde, Savannah, Port ) eg ae w Euphte and 
iene of line, first track Gas. 157 04° miles: 2d track 

thane 1.50 mil &c. ores’) 1.70 miles; trac rights 


si 
.8 miles; total length of line operated, 169.04 miles. Ga 4.8 ‘8 in 
Rail, 70 and 90-Ib. y by ~eihiaed trolley. fever D 


from Niagara Lockport & Ontario Power Co 

OFFICERS. —Pres., A. H. Cowie; V. * 2 Ay y wer. T. O. Cherry 
Aud. & Treas., K. Zinsmeister; Sec . Peck-Shana 
han-Che , Ine.. operate mer road.—V. “107 P- mt 193: V Vo 16s, 1823, 2123: 
V.109,p 3:V. 11 . p. 850; V. 113, p. 534; 115, p. 2581; 116, p. 616 


SYRACUSE NORTHERN ELECTRIC RY., INC. 

ORSANISA TION. Jey F- New rom, May 12 1917 as successor t« 

Syracuse & ‘me! ric RR. and -< & Syracuse Watertown & 

St. Lawrence AQ. RR., a! = at foreclosure sale on Nov. 1 1916 by the 

eon os oar oie = oe AoW in ) 1917. 0 re 
nized as Pp D as modified a rov 

the P. 8. Comm. by an order dated RF 26 1917. _ . 


STOCK AND BONO). Date. Interest. Oussen ent: Maturtty 


oo 


Stock.—-Al} classes of stock have equal yotiag pawer. Stock te bold in a 
An voting trust. The successor voting trustees are Arthur W . Loasby 
is Owe ne Ferdinand W. Roebling Jr. 

to call in whole or in part on and after Nov. 1 1917 
at wie: and = on $25 boade onde pared Ma May 1 only. Int. payable 
without deduction ~ than F 
EARNINGS.—For calendar year 1922, gross, $137,895; net income, 
$13,338. In 1921, gross, $131,779; net income, $8,771. 


ROAD.—Operates 12. ae apes of single track equivalent over private 
ight of way from 6 Syracuse to Oneida Lake, and a si uo track branch Sige 
Soreness, 6.2 A Has traffic agreement with New York State Rail- 
Co. to en New began operations April 36 1917. 
35. b. T rail. “Gauge, 4 fe 4 ft. 8% inches. 16 cars. ml private right-of-way. 
Power is purchased from Niagara Lockport & Ontario Power Oo. 


OFFICERS.—Pres. & Gen. Mgr., Talmadge C. Cherry; Lag w. kK. 
Zinsmeister; Sec., H. O. yu Peck- A ARMA AT nec., operate 
the road.—V. 105. p. 499; V. 106, p. 1231; V. 109, p. 777; V. 115, D. i2ii. 


AUBURN & SYRACUSE ELECTRIC RR.—A trolley road. 


ORGANIZATION .—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual. 


Financial Readjustment.—In April 1916 ae P. am ae. auth. an issue 
of $437,000 6% 5-year notes to refund the $2 LS notes due Feb. 1 
1916, hay ous “000 to-anee. notes due Aug. » oe and for other corporate 
purposes. this refinancing plan. the common holders were 
called upon “. hb, 35% of their stock, which was distributed as a 
vonus to subscribers to the notes at the rate of i share of stock for every $100 
of notes. The stock so delivered was in the form of voting trust certificates, 
and, together with sufficient of the remaining common stock to constitute @ 
majority. was deposited under a voting trust agreement extending to Jan. 31 
1921 otes have been paid off and a new voting trust agreement extending 
for five years from Dec. 1 1921 executed. Trustees are Edwin rosea. 
Arthur W. Loasbv and F W Roebling Jr. Compare V. 102, p. 1895 

To Abandon Portion of Line.—See V. 117, p. 1554. 


STOCK AND BUND3S— Date. Interest. eer yt 
Oommon $1,250,000 ($100)..- «cco 3  sccoccccs G1.20GU 4 oncagcecces 
Pref 6% n-cum $750,000($100) --.. Q-J15 23'000 See 

Auburn & Syracuse first and i 1902 5¢A-O 1.182, 000 Oct 1 {942 


Maturity. 


refunding mortgage $2,-jInt. at Harris. Forbes & . New York. 
000,000 gold ($1,000)-c*tf| Equitable Trust Co., Now "York, trustee. 
5 Gees Se ccc eubanendaces saan 6% 51,00) easeeaumen 
Bonds .—Of the $2,000,000 authorized, $248,000 is reserved for future ex- 
sensions, but only when net earnings are doubie int. charges; subject to call 
at 110 and interest. See V. 75, p. 1201. 


Dividends.—First dividend on preferred stock—1%— pais Nov. 1 1904. 
shen 1% Feb. 1 1905, May 1 1905 and rt ¢ 1 1905; 1 1905, 1K% 
oaid (See V. 81, p. 1609). In 1906, 5% %; 1907 to 1913 bel 6% per 
In 1914, Jan., 14%: April. ik %: July, 14%. Nonesince, 


annum. 

EARNINGS.—For years ending Dec. 31: 

ear— Gross Net Tares. Int., &c. 
Diiivcchaseest $583, 02 $112,328 $24,817 eee sur. 33. S74 
| ee 636,472 109,093 24,535 93 sur. 250 


ROAD. ee 41.16 miles of road (64.76 miles - oe including 
14.12 m. in Auburn and 27.1 m from Auburn to Syracuse. Has trackage 
sgreement with New York State Rallways., allowing it to enter Syracuse. 
Owns Lake Side Park, about 33 acres, on Owasco Lake: 59 passenger cars. 
2 express, 3 work, 1 service, 2 sweepers and 6 snow-plows; total, 73 cars. 
OFFICERS. oe ay 7... Wad Syracuse; V.-P., Harold G. Met 
a Auburn; V.-P.& Gen. Mer Harvie; Treas., Aud. and Assd. Sec. 
E — »pitt Auburn: Sec., H. 1 Bvracuse, Daw Shanahan, 
eB cperete the road. v. . 764; p. 790. 2323; 
V.112, p. 160, 2304; V. 113, p. 1469; v. vie PD. Ofer. y! viz" p. 1554. 


SYRACUSE & SUBURBAN RR.—A trolley road 

In Fev. ivuy a syudicate headed by Mr. Jonna J. Stanley = Oleveland, O., 
surchased the stock of the Syracuse & Suburban. V. 88 p. 507 

Foreclosure Sale.—The property was bought in at foreclosure sale on 
-. Bi h * for $10,000 by the bondholders’ committee named below. 





Paden. B Plan.—The committee named below has adopted a plan 
of reorganization (V_ 114, p. 1064) which provides in brief for a new cor- 
poration in New York, to take title to and operate the property. To be 
known as Syracuse & Eastern RR. (organized April 28 1923—V. 116, p. 2131). 
V.115, p. 2582. The property, together with such cash as may be raised 
by the committee by assessments, &c., will be transferred to the new com- 
vane 4 in return for new securities which it proposes to issue on the following 
asis of exchange: 

Terms of Exchange. 


Existing Securities, &c.— Outstanding. -——Will Receivee—— 


lstM.Bonds. Stock. 
i cc ee enseeee senna {x$360 500} $75,000 
Ge: Ge (8O ilo cseeewececscaen x 40,000 
Outstanding notes held by banks_.....--- (?) > Dae waake 
Guarantors and bonds of notes___.-- nine ‘ia y 25,000 75,000 
First Consol. Mortgage 5s........-.-.--- 5SGEe 8 teewsene 0,0 


x The distribution of bonds to the holders of the present $400,000 Firs*® 
Mtge. bonds is conditional upon payment by them of an assessment o 
10% of their present holdings (see below). y ‘The use of bonds to take up 
aotes above mentioned is condition: “ upon the subscription by the holders 
and guarantors (the guarantors being various officers and directors of the 
sompany] of said notes to $25.000 of bonds at par. 

First Mtge. bondholders will be required to pay in cash an assessment of 
10% ($100) on each $1,000 of bonds held by them, and will be entitled to 
receive for such assessment bonds of the new company at par and 1 % shares 
of stock of the new company of the par value of $187 50. Scrip certificates 
_will be issued for fractional shares. 

Voting Trust.—The stock is to be held for a period of five years 4! voting 
‘rustees selected by the committees. For further Cg igh see V. 114. p. 1064. 

In Dec. 1922 the committee applied to the N. Y. 8. Comm. for appro- 
val of the above reorganization plan. 15, p. 3580. 


ORGANIZATION .—Chartered June 29 1895. Franchises are perpetual. 


Line Discontinued.—On Jan. 1 1921 the co. discontinued service on ite 
liae between Manlius and Syracuse. V. 2. - 163. 

In Aug. 1918 was auth. by the N. Y. Serv. Comm. to execute a 
aortgage to a 2 Fidelity Trust Co., Phila. ronan to Syracuse Trust Oo. 

4 se, N. as trustee, to secure an @ of $1,000.00 1st Ref. 5 
5 bonds. he directors have a we: the issuance of Ai 
coade thereunder (already approved by P. Comm.) proc 

as follows: to be held in trust to retire lst wien and lst Cons. Mise. gold 
sonds, $550,000; the remaining $200,000 will be issued and Cs for cash, 
ne-half to be taken by the bondholders and the other half by the stock- 
10olders. The erossede will discharge floating indebtedness. and leave 
$55,000 for imp ts. and $18,000 for working capital. V. 109, p. 677. 
“Yompare V. 107, p. 605. Up to Apr. 1 192 this etecles U2 not been 
sarried out 

Default, &e. —The Aug. 1 1919 and subsequent coupons on the First 
Mtge. 5s are in default. Two protective committees representing respec- 
ively the holders of the First Mtge. 5s, due 1927, and the consol. mtge. 5s 
iue 1953, have been formed. 

a me oe he Migs. , —Chairman, Reward Powell; Irving Dillaye 
Vaem, ¢, Fariee, Geo . J. Groff, H. R. Yeager, Robt. 'M. Greene Jr., 
snd J. "hess. 112, p. 850. Depositary: Girard Trust Co., Phila. 
\ taafority of the eA, it is reported, have been deposited. V. 113, D. 2186. 

nization plan worked out under a ndholders’ agreement 
onal i July 31 1919 was not concluded and all coupons. bonds and cash de- 
posited th harounder were returned to depositors. V.112.p 850. Seeabove. 


ND —-. Date. Interest. Outstandi Mat ° 
STOCK a0 oe $400. = 


‘tock $400,000 

Mirst $400, 03500 nd{ 1897 5 400,000 Aug 2 1927 
$1,000) gold. 900 ($800 aad Ing. at cite one 
t $500 a 

ew cons m ea ovat Int at Fidelity Trust Co.. Phila., trustee. 
Bonds.—Of the 1903 cons. mtg. . $400.000 are reserved for prior liens. 
Dividends.—In 1915, 14%: 1916, 4%. 


ZARNINGS.—For years ending Dec. 2.5} 





None since. 





Common $150,000 ($100)---- ---. ~... --- $150.000 -....... ee- 

First pref S000 000 thor waco seco : 480.000 .......... 

First vee $060,000 cold (36) i017 Sg mew 168-760 May 1 i648 
$100 and $1 ,000)..-.--.-- Tr. & Dep. Co., of Onon 





Gross. ° Net (aft. Tar. ). Oth Inc. Charges Sur. or Def. 
19957" _.....$107940  def.$727 $319 $5,929 def. $6,338 
ieee 91'746  def.17,447 260 3) def.20°796 


_ 126 


_ELECTRIC 


ROAD.—Operates 18.52 miles of track from Syracuse to Edwards Falls, 
= er from Orville to Jamesville. Standard gauge; rails, 60 and 90 
; 10 passenger and 7 other cars. 
gt pore FF ey Be Loomis Allen: V.-P., W. P. 
Gannon; Gen. Mgr., H. D. Gros; a ye 4 ©. Forbes; iow” Willis H,. 
C. Looms Allen operates the road. 113, 


Mitchell; Aud., G. Ww. Avery. ; 
p. 2186; V. 114, p. 198, 948, 1064, 2117; V. 115, p. 2582; V. 116, p. o13t 





TAMPA, FLORIDA. 
TAMPA ELECTRIC CO. 


ORGANIZATION .—Incorporated in Torito on Oct. 31 1899. 

April 1913 purchased the Tampa & Sulphur ape 

e. Does the entire electric railway, electr 
in Tampa and operates an electric rai way between Tampa and Port ar a 
and aline ° coeur Springs. Franchise is for 999 yearsfrom 1899. $2 
800 stock is d by the Public Service Investment Co 

Fo dy voted Jan. 8 1912 to increase stock bem $1,700,000 to 
$1,870,000. V.93,p.1601. In Feb. 1913 _s a further increase to $2,- 
244,000 and in Jan. 1914 to $2,618, 000, ¥, 156. In Aug. 1917 in- 
ereased stock to $2, 800. Stockhol Aa, "record Sept. 15 apty were 
ON the right to subscribe for the new 1 -?: pro rata at par. - 105, p. 


Stockholders of record May 5 1922 were given the right to subscribe wi 
par to $575 000 new — al stock in the ratio of 1 new share for each 5 
shares he id. 114, 2242. 

The stoc Kholde rs we io ‘to vote June 8 1923 on increasing the auth. capital 
stock from $3,454,800 to $4,145,700 (par $100) The new stock is to be 
offered to st oc ‘khoiders at par in the ratio of one new share for each five 
shares now held, and proceeds are to be used for add'ns and impts. and for 
the retirement of bank indebtedness. V. 116, p. 2131. 


wn: 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $3,454,800 ($100) Q-F 15 $3.454.800 Aug.23 2% 
Lat mtge $2:000.000 ($1,000) 1908 5s. J-D 926,000 June 1 1933 

and $500) gold *tf\Int. at Amer. Trust Co., Boston, trustee 

Bonds.—Callable as a whole (or in part for sink. fd.) at 105 and int. at 
any time. $173,500 are in treasury. Sink. fund of 1% of bonds ouv- 
standing yearly, payable August 1; $130,500 in sinking fund canceled. 

Dividends.—5% semi-annually for several years up to Nov. 1907, when 
a div. of 2% was paid. In 1908, 7%; in 1909, 7%; in 1910, 8%; in 1911 
and since, 10%. 

PARMINGS. —For 12 mos. ending June 30: 

-Gross. Net (aft. Taz). Interest. 

me 989, 318 $857 ,068 $62,811 

1,755,007 723,180 52,748 

“ROAD. —QOperates 51.76 miles of equivalent single track. Standard 
Bauge. 150 passenger and 23 other cars. Owns 2 amusement parks. Has 
steam power station with 14,000 k.w. capacity and hydro-electric station 
with 600 k.w. capacity. 

OFFICERS.—Pres., Harry H. Hunt; V.-Ps., P. O. Knight and C. F. 
W. Wetterer; Treas., Henry B. Sawyer; Sec. Ww m. T. Crawford; Gen. Mgrs. 
Stone & Webster Met. Assn.—V. 114. p. 2242; V. 116, p. 2131. 


In 
Traction at foreclosure 


Sink. Fund. Surplus 
$794,257 


670,431 


1929-23. 





TEMPLE, TEXAS. 
SOUTHWESTERN TRACTION CO.—A trolley road. 
Sale.—The road was sold at auction on Dec. 18 1917 to F. F. 
W. J. Yeager aad Calvin Green, representins 
was consummated and title transferred on Ju 
being operated by W. G. Haag as trustee for the purchasers. In Apr. 1923 
it was stated that a ue asure park owned by the co. was to be sold to satisfy 
a judeme ent of $6,( V. 116, p. 1761. 
NINGS. ar calendar Fed 1920, gross, $54,058; net, after taxes, 
$12,975. In1919 gross $46,7 net, after taxes, $8,971. 
ROAD —Operates 14.1 miles ‘of track between Temple and Belton 
Tex. sie loop in each city 60-lb. T rails. Standard gauge.—V. 111, 
p. 1370; V. 115, p. 1533; + 116, p. 1761. 


THOMPSONVILLE, CONNECTICOT. 
HARTFORD & SPRINGFIELD STREET RY.—A trolley road. 
Receiver Appointed.—On Sept. 30 1918 Judge W. 8S. Case in the Supertor 

png at Hartford, Conn., appointed Harrison B. Freeman receiver for the 
—— application by ‘W. ©. Mason & Co. of Hartford, holders of a 
82,50 hn oy « claim for coal. V. 107, p. 1384. Compare v. 107, p. 1287 

t by Receiver Regarding Co.'s Status.—Will be found in V. 112 
oan Compare V. 107, p. 2476 
> Tarattons, —The receiver has been directed to continue operations for 

another four months from Dec. 191922. V.116,p.515. No further infor- 


mation. 
Default.—In June 1921, the bondholder’s committee named below an- 
5s due July 1 1921, would not be paid 


Downs’ 
the bondholders. The sale 





nounced that the $600, 000 Ist Mtge. 
when due V. 112, 2747. 

Committee for F ariford Springfield St. Ry. 1st Mtge. 
Cooley; A. A. Montgomery, F. oj Kingsbury. 
up to June 10 1921. V. 112, p. 2747. 


ORGANIZATION .—Was ae known as the Enfield & Longmeadow 
Electric Ry. (which was incorporated on Feb. 11 1895), but in May 1901 
stockholders voted to peep the name as above, and to reconstruct and 
re-equip road. Oonnects with the Hartford Street Ry. in Hartford and the 
8 pringfleid Street aa in Spee field, Mass. In June 1901 purchased the 

indsor Street R eo ranchises perpen. Controlled the Som. 

ers & Enfield Electric Ry. Go. : wail on April 1 1904 was merged {n the 

Hartford & Springfield Street Ry. 78. p. 1446. Also purchased the 

ye erty of the Windsor Locks Trac. Co. subject to its morsage. In 1905 

lature granted permission to increase stock to $1.000.000 from time 

$0 Sims. Bor art a be te a and also to extend time for construction until! 
yl 


5s.—Chairman, F. R 
Deposits not called for 


tine from 
tn Hartford ent t 


Broad 8 a East Windsor Street By. which ir 14 miles of track 
the Suffield Street Ry., extending from Spencer's Omar. Suffield, to the 
Common $500,000 ($100) 
6 M-N 285.000 Nov “12.2 2% 
= mtge $600,000 ($1 ,000) { 1901 
g J-J 161,000 July 1 1924 
000 ($1,000) ‘ 
Rocky 
;Treas.of Conn. ,trust 
3 and int. by the 
These bonds are subject to call at 110 and int. on aon int 
—On 1906, I in 1907, OA Bone to May 1910, when 
. & Taz 
$9.565 
48,656 def. 39,500 
Hill, whicd was formally ned on Jan. 15 1902, and 7.80 miles (formerly 
Point to sm 14. << miles. Has tracka 
he 44.95 miles. 
OFFICERS Pre V.-P., T. ©. Perkins, eames 


79, p. 2697. In July 1906 absorbed the Rockville 
from Warehouse Point to Rockville. 83, p. 
Lease.—In June 1919 the company completed arrangements to operate 
State line, under a lease from the Connecticut Co . 108, D. 2629. 
STOCK AND BONDS— Date. Interest. FS... 
Preferred $500, 000 6% non-| .... 
cum redeemable at f10 
5a J-J3 000,000 uty 1 1921 
i diibinebéswneovod c*tfi{Interest payable oe." 
oston; Treas. of Connecticu ay 
Windsor Locks Ist M $300,-{ 1904 
Rea seea ine SAS Sse ae 
nd lst m ril 1 1926 
$300. 0.000 eu ($1.000).c*tf\Int.atAm.Tr.Co.,Bos. ; 
ds.—See V. 78, a 2 1223. The Windsor Locks bonds are guaranteed 
artford & Springfield Street Ry. Trustee, Treas. of 
tate of Conn. 
ockv. Broad Brook & East Windsor Street Ry. bonds uar. 
D. -s.. by Hartf. & ears St. Ry. They are subj. to call at 110: & nt. 
Dividends. pref. in 
1% was paid; Nov., 2%. In i911, 5%. In i9i2 May 2%; Nov., 2%. 
one since. 
EARNINGS.—For years ending Dec. 31: 
Net Interest. Sur. or Def 
$48,658 def.$39,093 
264:954 289, tia def. 34°160 48,610 def. 72, 770 
ROAD.—Owns 13 mine of track from State line to East Windsor 
Bomers & Enfield Electric y.) from Thompsonville to Somers. Also a line 
Suffield to a ates -- with the Hartford Street Ry., 9.70 m.. and 
—a operated, ( neluding 
Seated chase , 60 60 aad TOBE T rail. 
Gone; Cs = Rie’ wae. Warehoiuse Point, Conn.; Treas., Geo . 
Wes Les‘er E. Flint, Boston, Ma 


. Treas ass.— 
ili. p. Bon. v. 112} Dp. ‘aay: V.114, p. 306; V. 115, p.. 183; V.'116, D. 515, 





c lighting and power business | 





| eee. £ ae 


uly | 1918 and the property fe | 





RAILWAYS | 


ea. 117. 


TOLEDO, OHIO. 


TOLEDO BOWLING GREEN & SOUTHERN TRACTION CO. 


ORGANIZATION.—I . In 1901 as a consolidation of the Findlay 
8t. Ry., the Toledo Bowling Green & Fremont Ry. and the Hancock Light 
& Power Co. of Findlay, o” Formerly leased to the Toledo Urban & Inter- 
arban Ry., but sqstal due April 1 and July 1 1908 having been defaulted: 
lease was can 

The entire property of the Toledo Urban & Interurban Ry, 
Aug. 23 1909, under foreclosure, to a Toledo & Findla 

y was ‘afterwards purchased by Toledo Bowli veen ‘& yh 
Pract action oe one latter company assumed ite bonded debt. V. 88, p. 
1439; 8 

In Feb. 1915 was granted a new franchise for 25 years in Findlay. The 
old franchises had 10 years more to run, but were cancel 

In Oct. 1916 the Ohio P. U. Comm. auth. the issuance of $141. 500 adii- 
tional lst M. 5s for impts. and Gos discharge of obligations, Up to Apr. 1 
1923 these had not yet been issu 

Fare Increase.—In July 1918 was auth. by the Ohio P. = Comm. to 
increase its mileage charge. effective Aug. 1 1918. V. 107, 403. 

On Feb. 14 1921 the co. was granted a cost- plus franchise 4 the Findlay 
City Council, providing for a 7% return on the valuation and effective 
about Mar. 17 1921. An initial fare of 8 cents was provided for, an in- 
crease of 3 cents over the then opleties rate. V.112, p. 850,933. See also 
V. 112, p. 1618, 2085, 2307 In Mar. 1922 fares were raised 10 cents be- 
tween Bowling ret n and, Toledo, Ohio. V. 114, p. 1409. See also 


V.114. p. 2471: 5 75 
The holders aa the i. 003, ‘500 ovtstandis lst Mtge. 5s due May 1 1921 
to extend same for 20 years to ay 1 1941 at 6% om pare 
111, p. 2326, 2521. 
‘For valuation of Findlay property, see V. 112, p. 163. 
STOCK AND BONDS— Date. Interest. Outstandi 
Common $1 ,500.000 $1 
Pref $750,000 (non-cum) 
First mtge $1,500,000 gold 
(51.000 ,000 and $500) ntf 
Toled S windley mortgage 


. sold on 
-, which 


Maturitis. 


Q-F See text 
1901 64 M-N 1 ,003,509 p—. B. 1 1941 
Int. at Central Trust Oo. Cin.. 
1910 54J-J 0,000 w th 1986 
ntf\ Union Say. Bank & Trust ro , Oin., 
1898 5¢J-D 275,000 Dec 
Central Trust Co., Cin., trustee. 
Metropolitan Trust Co., N. Y. 
Bonds.—Of the bonds of 1901, $275,000 are reserved to retire Findlay St. 
Ry. bonds. These bonds were ‘originally 5s but at maturity in 1921 were 
extended for 20 years at 6%. The Toledo & Findlay mtge. is a first mtge. 
on Sa roperty of the acquired Toledo Urban & Interurban Ry 
vidends. —On pref., 14% quar. from Aug. 1910 to and including Aug. 
19la” None aince 
EARNINGS.—For years ending Dec. 31: 
Cal. Years— __Gross. Net, after Tazes. Bond, &c., Int. Bal., ryt 
$744,312 $194,358 $99,259 $95 std 
v6 156,646 94.615 62.0 
. 649,055 95,368 91,526 3, 343 
ROAD.—Comprises 51 miles from Toledo to Findlay. 60-lb. and 72-Ib. 
T and girder rails. Owns 2] passenger and 5 freight motor cars, 7 


Frank A. Rothier; V.-P., Chas. 2 ; 
Becht, all of Cincinnati; Gen. Mgr., Chas. F. Smith, Findlay. 
Findlay, O.—V. 112, p. 933, 1618, 2085, 2307; V. 114, p. 1409, 
115, p. 75. 


$500,000 gol 
Findlay Street lst cons mene 
$275,000 gold ware 


| freight non-motor cars and 3 work cars. 


OFFICERS.—Pres., Kilgour; Sec. & 
Offices, 
2471; V. 


TOLEDO FOSTORIA & FINDLAY RAILWAY. 

ORGANIZATION .—Incorporated In 1900. 

In Nov. 1916 purchased the 11 }4-mile line of the Lake Erie Bowling Green 
& Napoleon RR., between Pemberville and Bowling Green (bid in at re 
eiver's sales on Aug. 5 1916 by the bondaolders. V. 103, p. 666, 1032; 
V. 163, p. 1889 

STOCKS AND powoe— Date. 
Stock common ($100 
Stock pref 5% cum ‘31 100) 
First Mortgage $450,000 gold 68 : 

($1,000) Int. at C icv eland Trust Co., Cleve., trustee 

Bonds may be called at 7 time. Originally matured Oct. 1 1920 and 
bore 5% int. but were extended for 20 years at 6%. Sinking fund began 
vai 11905. $96,000 bonds have been retired. 

ividends. ee %% is being paid quarterly on preferred stock. 
EARNINGS.—For calendar year: 
Calendar Year— 1920 


1919. 
sat Kd $307, aH $287. *i94 
Net, after interest and taxes 45.452 35,223 


ROAD .—Operates 64 miles between mF Green, Toledo, Fostoria 
and Findlay. Portions between Pemberville and Toledo put in ‘operation 


in June 1908. 

OFFICERS.—Pres., H. C. Greer, Morgantown, W. Beg Co. OC. 
Fernsell Jr., Dover; Sec. & Treas y J. Brany. Dover; Mer., E. Smith. 
D. 1889; V. 107, p. 403. 


Fosteria.—V. 78, p. 704; V. 103, 


TOLEDO & INDIANA RAILROAD CO.—A trolley road. 

ORGANIZATION .—Incorporated in Ohio in Jan. 1911 and on June 29 
1911 took over the Toledo & Indiana Traction Co. (V. 93, p. 230), assuming 
all of latter's liabilities, &c. The Toledo & Indiana Traction on Feb. 8 
1910 was successor of the Toledo & Indiana Railway, sold under foreclosure 
on Jan. 181910. V. 90. p. 237, 448. Most of road is on private right of 
way. Franchises are perpetual except one for road crossings in Iton 


County. expiring In 1935 
STOOK AND BONDS— Date. Interest. F104 008; 

5 as 1,04u 
4 - 


Stock $1,040,000 rt 
eee 000 gold ($1,000) __c*) Int. at Columbia Trust Co., oo”. . 


Interest. Outstanding. 
$700,000 


yey he 


Bee 
Jan 2 {o31 
trustee. 
ds.—Toledo & Indiana Traction 1st M. bonds are subject to call at 
10234 and int. on any int. date. V. 92, p. 1244, 1375. 


Dividends.—Dividends at the rate of 4% per annum were paid to and 
acluding Dec. 1916. None since. 


EARNINGS.—For calendar year 1921, gross, $391,442; net, after taxes, 
$25,356; bond, &c., int., $22,811; bal., surp., $2.545. In 1920, gross, 
$397 ,487; net, aft. taxes, $31, 401; bond, &c., int., $22.811; bal., sur., $8, 590. 

ROAD.—Operates 55.77 miles of track from Toledo tad to Bryan. 
Enters Toledo over tracks of Toledo Railways & Light Co 

OFFICERS.—Pres., L. R. Schenck; V.-P. & Gen.  < 
y-P.. 8. D. Carr: Sec:, C. F. Chapman, Jr.; Treas., H. W. 

. Baker. V. 108, p. i166; V. 111. p. 390. 


Tol & Ind Trac Ist mortgage{ 1911 


H. ©. Warren; 
Potter; Aud.. 





TRENTON, N. J. 


TRENTON & MERCER COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. on Oct. 6 1910 in New Jersey with $10,000 
stock ($100), increased in Nov. 1911 to ,000, of which $200,000 is 
v.93 260. On Oct. 15 1910 - for 990 years Trenton Street 
Mercer County Trac., Tren. Ham. & Ewing Trac. and Trenton Penn 
& Ho ell St. Ry. at a rental of $80,000 the 1st year, $82,500 the 2d, 
900 t me 33. then increasing $5,000 yearly until the maximum of $150, 000 
a reac 

me | 1918 failed to pay rental on the Trenton Street properties, 
patsvaseqanod an ortenion of tine unt’ April F198 and thea co Suva 

> r we are 
this had not been paid.) " 

Zevipment Trust Cortificates. —See V. 111, p. 494. 

Favorable Taz Decision.—See V. 106, p. 1345. 

I Reproduction cost new of the property as a go 

as estimated in April 1921 by Ford, Bacon & Davis, engineers, 
$0.2 .391,228, based on t.119 
etails see V. 112, p. 1268. 


EARNINGS got: I cal. year 1922, gross, $1,689,896; pe after taxes, taxes, 

$311, 120. In 1921, gross, $1,545,566; net after taxes, $174,362. 
ROAD.—Owns and controls by lease about 72.91 miles of ne m pris- 

ing all local street pow AR renton and interurban lines to Yardville 


Trenton Junction, Hopewell, Lawrenceville, Princeton and 
Hamilton Square. 


OFFICERS.—Pres., Rankin Johnson.—V. 108, p. 974. 1512: » D- 
79, 262, 563; V. 111, Dp. 494; V. 112, p. i868, 2750 V. 115, p. i943 22° ° 


” 


concern 
. Y., at 
20 prices for labor and material. For further 


n, 
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ELECTRIC 
(2) Trenton Street Ry.—Troll 


The United Power & ee 
owns 19,969 out of the 20, shares of stock outstanding 


v pees eee to Trenton & Mercer County Trac. Corp. (see above). 
Pag og -—Formed June » 1898 by consolidation of the Tren 
Mulberry Street Passenger Ry.. Pennington Avenue 


Pas awi "Ewing P Ry 
On Tone is 1899 the’ Mercer Gounty Traction Com y was formed 
with a capital of $100,000 to enable the Trenton Street Railway Company 


to build an extension of e*- 4? miles into Princeton and tn the city of Tren 
ton, The entire stock is owned by the United Power & Transportation 
Co. is operated as a part of Trenton Street Ry. system. 


STOCK opt BONDS— _ Degéte. Interest. Cunene 


Maturity 
Stock $2,500,000 (par $50) - - - écbe 


Trenton Passenger first first 1008 | "60.000 1920-1925 
$840,000 gold ($1 | 1891 6g A-O ($15,000 due yly Sept. 3: 
cote dil atid tne asieitiadinditl 8),000 1926-1930 
Interest at Mechanics re ($20, 000 000 due gly Sept. 36 

Bank, Trenton, N. J_ 30 1931 


Consolidated mortgage( 1898 5 « J-J 2. {50.000 Jul 1 1938 
gold $2,000,000 ($1,000) c*{ Interest in Trenton at Mechanics Nationa! 
Bank; Girard Trust Co., trustee. 
Trenton Se Ry nM $500.; 1911 6J-D 500,000 June 1 194)! 
} all gold 1,500). Bankers Trust Oo., New York, trustee. 


Trenton Pennington laaten & Hope( 1903 5¢4J-D 349,000 June 1 194% 
first mortgage $350,000; Int. at Fidelity Trust Oo., Newark, trustee 
gold guaranteed___._. _- Guar., prin. & int., by Trenton Street R 

Trenton Hamilton & E ist M! 1905 f M-N 500,000 Nov 1 1952 
$500,000 ($1,000 pote. f Int. at Real Est. T.1.& Tr Co., Phila.,trus 

Mercer Co Tr Ist M $300,000! 1904 299,000 ‘July 1 1944 
gold ($1,000) guar p & i_c*\ Real Est. Tit. Ins. & Tr. Co.. Phila., trustee. 


Bonds .—$840 ,000 consolidated 5s of 1898 are reserved to retire first 6s. 
Trenton *. _"7- gen. M. bonds are subj. to call at 105 & int. on any int 
day. V. D; 797. Are listed on Phila. Stock Exchange. ercer 
County ALY renton Pennington & Hopewell and Trenton Hamilton & 
Ew A Te bonds are guar. p. & 1. by end. by Trenton Street Ry. V.94 
D. e 

OFFICERS. ~ 4% John A. Rigg; Sec. & T 
—V. 93. p. 797; V 


. W. Grooket Jr 
. 94. Dp. 828; V. 105, p. 2273; v. cat p. 1901, 2230. 





TRENTON=PRINCETON TRACTION CO. 

Controlled by Bucks County Syndicate. 

ORGANIZATION .—Incorp. in New Jersey on Sept. 29 1922 as a con- 
solidation of the New Jersey & Pennsylvania Traction Co., Trenton Law- 
renceville & Princeton RR., the Trenton Lawrenceville & Princeton Ex- 
tension RR. and the Princeton Street Ry. 

Franchtses are perpetual except in Trenton. which runs to 1953. 

Fares.—See “Electric Railway”’ Supplement of Oct. 28 1922. 


8TOCK AND BONDS— _ Date 


: Interest. Outstanding. Maturite. 
Stock $290 900 ($100)_---.-- 4 Pe (UE l—F—_earnwere 
ES eee 1923 6M-N 500, 000 May 1 AO¢s 


a, -—The $200,000 reported outstanding is held by the Pa.-N. 
7. Co. 


ROAD.—Comprises 12.56 miles from Warren and Hanover Sts., Trenton, 
N. J., to Princeton, N. J. 

EARNINGS.—For year ending Dec. 31 192 
gross, $132,048: net, after taxes, $19,719. In 19 
after taxes, $18,081. ae = il i 

OFFICERS.—Pres., Sydney L. Wright, Phila.; V.-P. & Gen. Megr., 
Gaylord Thompson, Trenton; Sec. & Treas., John M. Morrissey.—V. 113, 
Pp. 1251, 1471, 1675; V. 114, p. 1063; V. 115, p. 1632; V. 116, p. 1412. 


2 (Princeton Division), 
21, gross, $129,725; net, 





TROY, N. Y. 

TROY & NEW ENGLAND RAILWAY.—A trolley road. 

Road passed into hands of receiver Jan. 31 1906. On July 1 1907 contr: 1 
Was acquired by the Del. & Hudson interests, all indebtedness was adjust«d 
and receiver discharged. V. 85, p. 

ORGANIZATION .—Incorporated Dec. 17 1889. 
of way. Franchises perpetual. 

STOCK AND BONDS— Date. Interest. 
gf 2 ff Soe eee $180,000 
Virst mortgage $160,000 gold! 1895 5¢F-A 160,000 Aug 1 1945 

SEN ct tert ie mip cha amae see \Int. at office of company, Albany, N. Y 

Dividends.—In 1910. Jan., 4%. In 1911. Jan., 4%; Dec.. 4%. In 
1912, Dec..3%. In 1913,2%. 11 1914,2%% None since. 

EARNINGS.—For cal. years: 

ear— Gross. Net. Oth. Inc. Chos.&Tatz. Deficit 
ee: 5,226 $2,123 $311 $14,951 def.$12,517 
(SS 4,967 def.10,186 303 13,507 def.23,390 

ROAD .—Total track. including sidings, 9.15 miles; standard gauge !aid 
with _— rail; running from Albia to Averill Park. 21 cars (19 owned, 2 
teased). 

OFFICERS .—Pres.. L. F. Loree, New York: V.-Ps.. W. H. Williame, 
N. Y., and H. B. Weatherwax, Albany; V.-P. & Asst. to Pres., F. W. 
Leamy; Sec., F. M. Olyphant, N. Y.: Comp., W. E. Eppler; Aud., W. A. 
Blasing, Albany: Treas., C. A. Hoag, Alba uny; Gen. Mgr., E. Murphy, 
Albany.—V. 83, p. 437; V. 85, p. 100; V. 112, p. 563. 


Mostly private right 


Outstanding. Maturity. 


See text 








TUSCALOOSA, ALA. 


TUSCALOOSA RATE WAY & UTILITIES CO, 
Control.—In Oct. 1923 the co. applied to the Ala. P. 8S. Comm. for 
auth. to sell its properties to the Alabama PowerCo. V.117, p. 1778. 


ORGANIZATION .—Incorp. in Oct. 1915 as a consolidation of the bel: 
railway formerly owned or controlled by the Birmingham-Tuscaloossa Ry 
& Utilities Co., and the Tuscaloosa Ice & Lt.Co. The railway was operated 
as a steam line until 1914. when it was extended and electrified; it is peatotis 
a belt and terminal railway, handiing freight and passengers to and from ali 
railway stations and has interchange tracks with all steam roads entering 

008a; extends to the town of Holt; total miles operated, 14. Also 
plies without oom tition electric light, gas and ice to Tuscaloosa aod 
suburbs. Capacit: co's ice plant, 60 tons per day. The railroad franchise 
ual and t Ms gas and electric franchises are of 30 years’ 
Hee ectric-lighting contract with the cit ye of Tuscaloosa. 
ehased under long-term contract from the 
plant being maintained as an auxiliary. 


uration 
Power Is pur 
abama Pow. Co., the co.’s own 


STOCK AND BONDS— Date. Interest. Outstandt Maturtty 
CO RE cdacdbvesnes 60% ceseene SP! ssnabedec. 
First mtg $1, (500,000 la = 1915 ed J-J 969,300 July 1 194¢ 

$500 and '$106) go _e*tf Republic ust Oo., Philadelphia, trustee 

Bonds.— Remaining bonds are reserved for exts., eq soe impte. at 
80% of cost. Red. at 102 and int. on any int. date. description of 

bonds and property in V. 102, p. 1898. 

EARNINGS. —For years ending Dec. 31: 

Gross. ute > Py y a. Interest. Surplus 
EEE" wT KET 81, te $116,743 $60,000 $56,744 
} 372.110 253.3 lis: 723 58,158 60,564 


—V. 103, p. i120; V.117,p. sti 


EE ———___ 


VICKSBURG, MISS. 
VICKSBURG LIGHT & TRACTION CO. 


New Control.—In Mar. 1923 H. C. Come. Pres. of the Arkansas Li ~ 
& Power Co. and Pine Bluff Co. and associates acq all the outstand 
stock of the co. V. 116, p. 1052, 1412. See also V. 116, p. 2768. 


neenieet ios So ml | gy uly 3 id. men over, the 
teks’ Trac burg Ww icks azoo Trac. 
Co. OT Bieceris Power tes the entire street railway and 


; electric- 

business in V’ and suburbs. Franchises in Vicksburg run 
to(e) railway ise: M2 ting, 1946. For railway outside the city 
bas grant from United t. 








| reorganization of the Goshen Division was announced. 





stock $1-000-000. (100) . - ae ' 
First mtge $1.500.000 gold] i912 57 FF 1,001,000 July 1 1932 
($500 and $1,000)____c*tf\Int. at Centra Tr. Co. of Ill., Ohic., trustee. 
Debenture bonds $400.000! 1920 vo a 600 Mar 1 1930 
gold ($1.000) - _.c*tf\ Int. at ons er. Oo.of Til Chic., trustee, 


Bonds.—Of the First Mtge. bonds outstanding $763,000 are 5s and 
$238,000 are 5s with 2% interest coupons added. $499,000 first mtge. 


bonds are reserved for additions and extentions at * of cost. Redeem- 
able at 105 and int. on any int. date. 95, D. ow are re- 
deemable at 101 and int. on any int. PL, "See v: . p. 488. 
EARNINGS.—12 months ending DF Dec, 31: 
1922 1920. 919. 918. 
a $302,484 $293, B02 $290,966 $245. 192 $209, 713 
Net, after taxes_____- 109,192 89,713 82,888 82,888 528 


ROAD.—Owns and operates 11 miles of track; standard gauge; Lo. 


80-lb. T rails: 20 cars. 
, J. L. Longino; Sec., L. Garrett; 


OFFICERS.—Pres., H. ©, Yee: V- 
Treas., W. E. Baker; Mer., S. Myers. Poy: 95, p. 49; V. 96. PD. 287, 488; 


V. 99, p. 200, 895; V. 103, bs 240; V. 116, p. 1052, 1412, 2768. 


i, 





VINCENNES, IND. 

VINCENNES ELECTRIC RAILWAY CO, 
ORGANIZ: 
the operation of the properties of the Vincennes Traction Co., sold at fore- 


closure in Oct. 1921. For history of Vincennes Traction Co. see “Elec- 
tric Railway’’ Supplement of Oct. 22 1921. 





STOCK AND BONDS. Date, Interest. Outten Maturity. 
I I I i sci le a $109 ataattiudl 
First mortgage sinking owned Snore 2300 See text 

SED cent cde dees oe b Mercantile Tr. Co., st. ‘Lise trustee. 


Bonds .—Sinking fund retires bonds in 20 years. 

EARNINGS.—Of Vincennes Elec. Ry. for 11 mos. end. Dec. 31 1922, 
gross, $73,326; net, $21,328; int., $11,000; bal., sur., $10,328. Of predeces- 
sor at et og year 1921, gross, $83,669; net, $29,228; int., $11,750; bal., 
sur., $17,478. 


ROAD.—Length of road, 6.11 miles. Passenger cars, 10; work cars, 3; 
power purchased. 

OFFICERS.—Pres., Ewing R. Emison; V.-P., J. Hugh Powers; Aud. & 
Sec’y, H. L. Bennett; Gen. Megr., & Treas., L. F. Gillett. 


— 


VIRGINIA, MINN. 
MESABA RAILWAY CO. 


ORGANIZATION .—Incorp. June 27 1914 in Mass. as a reorganisation 
of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. Co. of Minn. 
[t acquired all the property of those two companies, assumed their obliga- 
tions and now Sqeeenee the passenger and freight electric road on the Mesaba 
Iron Range, inn qoanscting | the towns of Hibbing, Chisholm, Buhl, 
Mountain Iron, Virginia, Eveleth, and Gilbert, a distance of about 35 miles. 
Road is on private right of way except in towns, with steam road construc- 
tion. Placed in operation March 1 1913. 





dy AD - ghia Date. Interest. Outstanding. Maturity . 
Common $2,500,000 ($100)... -.. -..-.-...- ate  ««<sadudes ~ 
Pf $i N50 000 ($100) 37% oe... seneniiot GEb0U0 .. wsassenae 
Mesaba Ry Ist M DP ed 000 1912 ~B@M-3 1.211000 Mar 1103 

gold ($1.000) sink fd__c*tf|Int. at Amer. Trust Oo. Boston, trustee, 


ds. —$227 .000 in sink. fund. Remaining bonds are reserved for future 
adds.. impts., &c. Subject to call as a whole or in part for sinking fund 
eat 105 and tnt Sk fd. 2\%% of total bonds certified. began Jan. 1 1917. 


EARNINGS.—For years ending Dec. 31: 


Year— Gross. Net (aft. Taz.) sneeret, Maint. Res. Surplus. 
0 ee ee $282.127 $93 589 $51,437 $1. 878 $36,905 
SRR 131,836 53, bate 349 67,599 


OFFICERS.—Pres., O. Mitchell; V.-P., Clement R. Ford: Sec., Agnes 
Carmody: Treas., L. E. Flint; Asst. Treas., J. O. Bergeson; Clerk, L. E. 
Flint; Asst. Sec., R Haydock; Gen. Mgr., L. W. Hayes.—V. 116, p. 176. 





WARREN, PA. 

WARREN & JAMESTOWN STREET RAILWAY CO. 

ORGANIZATION .—Incorporated {n New York and Pennsylvania and 
consolidated Jan. 15 1904. rivate right of way, except In Jamestown 
where company has a 50-year franchise and 3 or 4 miles of public right of 
~~, for which perpetual franchises are held. 

n 1918 tssued $100,000 10-year 6% bonds to retire a like amount of 2d 
mtge. bonds which fell due on Jan. 1 1918. 

STOCK AND BONDS— Date. Interest. Onn: 
Steck S300.000 (S1G0). ccocne cece 20 aueepes See text 
First mortgage scatcdtaeeaaes | 1904 5 J-J 300 } O00 July 1 1934 

Interest at Warren (Pa. } Trust Oo., trustee. 
2d mtge. go!d bonds__.....-- 918 6% 100, 


000 Jan 1 1928 
Dieidends.—In 1908, 4% i in re 8%; in 1910, 8% 


; in 1911, Jan., 27% 
in 1912. Dec., 2%; in 1913. July, -{n fee R% in 1915 and 1916, 6% 


Maturity. 


70% 


in 1917 6%. None to Jan. 1919 e en 3% was naid: Iulv 1919,3%. In 

1920, 6%. In 1921, Jan., 3%; July, 3%: In 1922, Jan., 3%. 
KARNINGS.—For years godin Dec. 

Year— Gross. ini CTas. ‘Rents, &c.Divs.(6%) Sur.orDef. 

i S13 229 $40 S47 $39 701 $2.932 $12.000 def.$4,086 

2 159.474 40.091 305 2,865 12.000 def. 2,080 


Latest Earnings.—For calendar year 1921, gross, $165,839; net, $22,476. 
RUAD.—Operates 21 % miles of track frou Warreau, Pa., to Jamestown, 
Y. Enters Warren over tracks of Warren Street Rv. Does an express 
business Standard gauge 7%-lb rails 6 cars 
OFFICERS.—Pres., David H. Siggins: V.-P. & Sec., Homer M., Preston; 
Jamestown, N. Y.; Treas. & Supt., H. A. Siggins, all of Warrea.—V. 86, 
D. 482 


——$—$—$—<—— re 


WARSAW, IND. 
WINONA INTERURBAN RAILWAY CO. 


Default.—Oct. 1 1915 int. on Peru Div. bonds, and Jano. 1 1916 int. on 
Goshen Div. bonds defaulted. The proposed plan of reorganion tloa(¥. 101, 
0. 1190) wae not approved by the committee for Goshen Div. bonds 

Plan for Reorganization of Goshen Dirision.—In June 1922 a plan for the 
The plan provides 
for the foreclosure of the Goshen Division mortgage and the transfer of the 
property and other assets taken in behalf of the bondholders’ committee 
(see below) to a new company to be organized in Indiana and to be known 
as Winona Northern Ry. or such similar name. The new company is to 
issue $562,500 capital stock and $187,500 6% 20-year Ist Mtge. bonds in 
payment for the property and other assets. t is proposed to exchange for 
each $1,000 of Goshen Division bonds accepting the plan, 15 shares of stock 

ar Ss 50) an $250 of bonds of che new company. For further details see 

115, p. 

Recetver.—O. J. Munton was appoiated necdiver on July 25 1936 on the 
petition of the First Trust & Savings Bank, Chicago, and E. K. Boisot 
trustees, in sult to foreclose mortgage on Goshen Division. V. 103, p. 408. 

Committtee for Goshen Div. \st Mtge. 5s.—J. D. Mortimer Pres. Nort 
American Co., N. Y., Chairman; 8. J. ~traus; Max W, Babb; H. H. Phillips, 
209 So. La = St., "Chicago. Sec.; Central Trust Co. of Illinois, Chicago, 
depositary. . 101. - 1975. 


rors i ATION. xian common stock is held by directors. In 
Jan. 1923 the co. filed notice with the Ind. P. S. Comm. of its intention to 
surrender local franchises and permits and operate under an indeterminate 
permit under jurisdiction of the Commission. V. 116, 177. Franchises 
are for 50 years. Leases Winona & Warsaw § ($10, 000 : stock and $44,000 
bonds), operating 4% miles of track, for 99 years from Jan. 1 1910. 


STOOK AND BONDS— Date. Interest. Outstanding. » Maturity 


Common 600,000 ($100)... ---- Boo text, 

Pref $600, mulative. .--- <««<3858.<= jj @B10U 410 nnnewnnr--= 

Goshen Div Ist ’M. $750,000] 1905 5 « J-J 750.000 July 1 1926 
gold ($500 and $1, ee ot Pires Trust & Gay. Bank , Ohic. trust. 

Peru Division first mortgage; 1906 1,593,700' Oct'l 
$2,000,000 gold_.......-. ae crust Gee Indianapolis, Ind., trustee. 
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Bonds. Division bonds are a lien only on the section of road be 
tween Warsaw and Goshen. Of the amount reported outstanding. 983 08 
eve ensetd but ased as eotenre ie loans. Are subject to call at 05 and 

on int.date. Peru Division bonds are alien only oa section of road 
Sevween f eru and Warsaw. Amount reported outstanding includes $290.- 
200 bonds sold and $1.303.500 used as collateral for loans. 

EARNINGS.—For Zest end ng Dec. 31 1922, gross, $298, 7 =. after 
taxes, $18,709. In 1921, gross, $310,309; net, after taxes, $19 

ROAD.—Operates 70 miles between Goshen and Peru. Leases 4 “7 miles 
of track between Warsaw and Winona Lake. 


OFFICERS.—Gen. Mar., J. ©. Schade, woreey Aud., O. 


—V. 101, p. 18tG; Vv. 103. 5 p. 408; V. 107, p. 802; V 
75; V. 116, p. 


Weimer 
- 108, p. g942> V. 115, p. 


ti, 


WASHINGTON, D. C. 
WASHINGTON RAILWAY & ELECTRIC CO. 
In Dec. 1922 Eugene E. Thompson (of Crane, Parris & Co.) 





urchased a 

block of 27,500 shares of the co.’s com. stock, previously held q,the note- 

nore mitre committee of the Washington Utilities Co. V. 115, p. 
ompare V. 115, p. 2380. 


“ORGANIZATION. —Incorporated as the Washington & Great Falls I 
ay Pe by ope Act of Congress; name changed to Wash 
ington Ry. & . Feb. In 1902 acquire control of the Poto- 


ay 8 YP FT Oa Poo 4 1902 pure urchased the assets of the Wash 
ington Traction & Etostets Co., gold st foreqpeure Nov. 24 1901, and re 
to plan in V the a 


organized according 554, and peas ulred 
bia ble Ry. and the Metropolitan RR. x. “Aen in fee, subj to their 
The last two roads constituted 57.71 miles of track. During 19 2 
merged with the Anacostia & Potomac River RR. (25.21 miles) ond the 
aaron LiF (12.45 miles), both of whose stocks had previously been 
912 also trans ferred to the Potomac Elec. Power Co. the com- 


re ‘s ya t.. in the Great Falls Power Oo. Oompany furnishes power 
Ne e Wash. Balt. & Annap. Elec. RR. Co., the Washington-Virginia Ry. 


the Washington & Old Dominion Ry. Co., and other local companies. 


Franchises perpetual. 
1081. See also V. 110, p. 1094; V. 113, p. 


Valuation.—see V. 109, p 
2319, under ‘‘Potomac Electric Power Co 


In 1916 acquired control of Washinzton-Interurban RR. Co. S56 waite paw 
ville By 0 bare of its outstanding securities by the Washington k- 


Mer  aehngon Car Lines frases. See V. 109, 677, also V 
109, B- {2 74, i701 330. p. 360; V. 112, p. 1743, 341 v. Pi3. Pp. 962; V. 


11 5 546, 
Peete thio "Proposed —vV. 112, 2191. 
Favorable Rate .—See 7s oonen report in V. 100, p. 1251. 
Franchise Taz Lispute.—V. 11 1211. 
Fares.—On Sept. 14 1918 eat to the P. 
Columbia for auth. - abo 
straight 5-cent fare. 107, 


U. Comm. of the District of 
the 6-for-a-quarter tickets and establish a 
- 1386. Compare V. 107, p. 803. This appli- 
cation was rh: 4. eered ht 5-cent fare, becoming effective Dec. 1 
1918. V1 2189. bi) ay 29 1919 was auth. moe € eP.U. Comm. of 
the District a —— to charge 2 cents for transfers. Effective Nov. 1 
1919 was auth. by the P. U. Comm. to increase fares to 4 tickets for 25 
cents or 7 cents for a single cash fare; transfers between the co.'s lines to 
? free, while inter-com y transfers are subject to a charge of 2 cents. 

- 109 ,p. 2358. On May 1 1920 the co. was authorized to increase fares 
a 8 cents cash with 4 tickets for 30 cents. V. 110. p. 1749, 2489. Ip 
Jan. 1921 the P. U. Comm. refused to permit a straight 8-cent fare and re- 
duced the inter-company transfer charge from 2 cents to 1 cent. V. 112 
p. 163. In April 1921 the 8-cent cash fare fogs 4 tickets for 30 cents was 
ordered continued until Aug. 31 1921. - 112 2 ie. as that time the 
ticket rate was reduced from 7% Ay to 7 conte. 113. p. oat: On 
Mer: 1 1922 the ticket rate was further reduced to 6 23 cents. 


-114,p 
The Wash. (D. C.) P. U. Comm. in Sens. 1923 auth. the co. to create 
on issue of $10,000,000 10- -year 6% Ge tge. & Ref. bonds, of which it 
peo oposed to issue $1, 000,000 to retire the Gen. 6% bonds due in Dec. 
19 2, $150,000 in lieu of a like amount of gen. mtge. 6% 5-yr. bonds de- 
posited with the United States Housing Corp. as collateral for a loan, 
on $1,400,000 to reimburse the company for capital ex awe S made up 
to June 30 1923. The bonds are to be dated Nov. 1 192 V.117, p. 1463. 
Compare V. 117, p. 1130. 
Commo SAND BON DS— ee San "$6.800.008" 
m $6,500,000 ($100)... -... -M oon wat tex 
Pref 5% cum $8,500,000($100) _._- ‘000 text 


.500 See text 
m  $17,500,000{ 1902 48 J-D 11,642,350 D 1 
($1 "000 & $600) gold. -cvtt Int. at U.S. Mtg. & Tr. Co., N. Y., = 1 108: 


Gen mtge $5, ( 191 J- ue ,000,000 Dec. 
and 31 000) el c*tf Meveantifelitare& Dent Co., Balt., aL eas 

Met RR ist = ($1,850,-/ 1895 5e@F-A 850.000 Feb 1 1925 
000) bY! (81. 0) not sub, Interest at Baltimore ine & Guarantee Oo. 
ject to call..........- *tf| trustee, Baltimore. 

aieenetie' bs r Erpomes River 1899 g A-O 2,977 Eg Apr 1 1968 


first mtge 000 gold{Int. at Baltimore Tr.&G uar. Oo., trus 
($1 1000)" sinking yf e*tf| May be called at 11244. 

Stock and Bonds .—The preferred stock became cumulative on June 1 1904 
The remainder of the consol. bonds ($5, yf .650) are reserved for the retiree 
ment of underlying liens. Entire ¥~ is subject to call upon 3 months 
none on any interest date at 105 & in 

the 5-yr. gen. mtge. bonds, $150,000 in addition to the $1,000,000 
foe has been issued and p edged for a loan of 131,071 from’ the 
ae Housing Corp. Bonds may be issued for 75% o the cash cost of 
and bet ts, but only under certain testrictions. D 
the ete of these ‘bonds "no. additional underlying. bonds may be issu 
Red or in a an - upon 8 weeks’ notice. 

Weis GE at a ae uae nena eco 
on oO © property cove: y the Met. st mtge. may be 
= d proceeds App plied to a sinkin mg Tan for the retirement of the bonds 
mot euneeds 110 and ia ag noe = ee hg He Of the Anac. . 
) AK, River 


nds, $46 by W 
He att: Bintbvec Seo 2i0) haze been exacniod.)” © unenee BY. 
— n at rate annum from ec. 11 od 
incl. Dec. 1919, In Aug. 1920 24 % % was paid. This pe Bye 


This represented the quar 

divs. of 116% due Mar. 1 and Sune 11920. In Doc 1psd 214 % was 

go pies. the quar. divs. of «Shave due . a. and Dec. { 1929) 
beat . quar. divs. of 1\ 


id si 
+ on om Ist div: was pa rs since to and incl. 


a. ; in 
Tot, 2% in 1912. 4%: in 1913, March, at oe June, 14% Be Ue 
% and 1% extra. In 1914 and <ince to and incl 19 “yoy n 

1917, 6%%. In1918,5% 


In 1919, March,14%%. None = June 1923, 
when 14% was paid. Vv. 116, p. 1894. In Sept. °1923, 1K%. “i 


Potomac oe — Dg ~~ 
BONDS— 


1000.0 (see text) one \tnte x of g nh 5 tr. 09.3 -700 008° "june 1 1980 
RE mm. 
Cons m Got “gold 1906 5 4 “a 3000003 July 1 108 1 1936 
($1. 000) eu at by yeah Int. at Commercial ae ya Jersey Oity. 
General 4 refunding “int { 1921 7¢A-O 2,007,200 Oct 11941 
$1, : ma & $5, 000) . c*&r*t? 1923 6¢A-O 4,000, 
Seri Ee i ie el ie ew Int. at National City Bank 'N. o> be 
Gen’ tity debentures...... 1915 6F-Al 60,000 Jan 1 1926 


Bonds .—The first 94 000 bonds are red. any int. Pm, at 110 & int. 


owas 000,000, Dut was subsequently reduced to 
Of be $7 000.000 ‘new consols, 1 - ee AF Ay 
ar., hington A 
tine fund of 2% per annum of af tana oustandina began Jan 1 1908 
On + 1 1923, $1,194,000 were held alive in the sinking fund. See 
V. 85, 100. Additionai general and refunding mortgage 7s may be 
issued 4 “equal amount to retire outstanding underlying bonds and for 
AL ty of cost of exts., add’ns, &c., under certain restrictions. Are red. on any 
i nt. date on 30 days’ notice at 107 \% during first 5 years at 105 Cures ¢ the 
next 10 years and at 103 during the last 5 years prior to maturity. n 
— of 4% % of the bonded debt annually for the prermess or redemption on and 
eo = ne pote series of gen. & ref. mtge. bo: Cancelled to Oct 
923, In addition it requires an smaunh equal to at least 5% 
of the owe y debt to be used Ps for the adequate maintenance and 


lacement of re property. 1896. In addition to the series 
" gen. & ref. mtge. 


Auth 
000 


113 
és outstanding» $1, 760,000 are held in treasury. 





Series ‘‘B” red. on any int. date on 39 days’ notice at 107 % on or before 
April 1 1933, at 105 thereafver to and incl. April 1 1943, and at 102 44 there- 
afver prior to maturity. 116, p. 2266. The gen. impt. debentures are 
guar. prin. & int. by the Wan "Ry. & Elec. Co., and are equally secured 
with the gen. mtge. bonds red. at 102 44 on any int. date. Earnings of the 
Potomac Electric Power Co. have been as follows: aie 
Calendar Year— 1922. 921. 
CE. .. cnsedgucdctouenwes $5. By 3.364 $5, 186. 776 $6, 66, 728 
Net available for interest_......---- 993.962 1.783.000 1,344,188 
Annual interest charges on eres dae bonds, including the $2.007,200 
gen. & ref. mtge. 7s, now amounts to $719,454. 


Pr .—The Washington Ry. & Elec. Oo. controls the ncipal 
street ra hy in the District of Columbia and also the Potomac Elec. Pow. 
Co. which alone is operating, or authorized to operate, in the national 


ital and which controls the Great Falls Power Co. with undeveloped 
water ower on Potomac River. The railroad companies have 176.80 m. 
of t (all under electric traction), while the electric light company has 


391 miles of subways with about 1,254.79 miles of ducts, besides many 
miles of overhead wires. Owns 612 cars and 13 buses. No. of meters 
Des. 31 1922. ay + ys Cones ape sper a. ae aeee. Ww. 

he follow we the to outstanding stock e compan con- 
trolled and ce acount of the total tal shares acquired in each instance by the 
Wasbington Ry. & Elec. Co. up to Dec. 31 1922 








Mile- Coptal Amount Am't eg 
Name of Com -—. Owned. Owned 
Georgetown & enaily' myeows RR 50 $200; sie. 950 $37 050 
Washington 4 Rock ville By... 14.46 275.000 say 4 
Olty & suburban Railwa 635 1,750,000 1, 326 8 300 63.200 
Washinton & Glen Echo RR... .._.- "200.000 197.150 2.850 
Washington Interurban RE 8.445 50,000 250,000 masiin e 
Betel caliveaGs.ccocccccece 73.04 $2.475.000 $2,371,900 $103.100 
Captial Amount Am't Not 
Name of Company— Stock. Owned. Owned. 
Lighting— 
Potomac Electric Power_........... $6.000.000 $6,000.000 None 
Braddock Lt. & Powe?........-0-0-e-- 50,000 a50,000 spibaniie 
Total all companies_...........-.- $8.525, as $8,421,900 $103,100 
Owned entirely by Wash. & Rockville R ie A 1 1919 int. on 
the $1 750, 000 Olty & Suburban Ry. Ist paid Nov. 1 1919. 
The Feb. 1920 int. on these bonds was paid a April 29 1920. V 
p. 1972. tthe Aug. 1 1920, Feb. 1 1921 and Aug. 1 1921 int. was bala 
when due and all subsequent int. being paid when hon V. 111, p. 588; 


». 5HL. 
asbington Ry. & Electric owns directly or indirectly the follo 

bonds of the constituent companies, which, together with the shares 

stock owned above, are pledged under the $17,500,000 consol mitge.; 

og .000 (entire issues) Ist & 2d mtges. of the Georgetown & Tenallytown 

$180,000 out of a total neue of piss. 000 Ist mtge. bonds of the Wash. 

& icteric Ry. (remaining $5 30,0003 by the Wash Ry Relief 

Association): $200,000 Ist mtge. Pal 000 2d mtge. (entire issues) of 


the Washington & Glen Echo RR. $150,000 (entire issue) Washington 
Interurban RR. Ist mtge. bonds. Total, 000. 


EARNINGS.—Of Washington Ry. ome. Co. (excl. sub. cos.) for cal. yrs. 
1922 92 1920. ote: 


V. 112, 
The 








22. a. 

Revenue passengers- --- $) 943.410 64, 1B. 738 65.873.540 69,874,290 
Free passengers_-_------ 9,231,868 19.822,811 19,410,342 16.987.251 
Gross earnings. -_---~---- $2: 022,967 86. Tt 624 $6 .371,308 $4,387,332 
Exp., taxes & misc.items 4,137.526 235,082 ‘477.866 3.715.388 

Net earnings. ------- $885,441 $1,220,542 $893 442 $671,944 
Other inc. (incl. Potom. 

Elec. Pow. Co. div.)-. $690,226 654.512 534,194 582,811 

Total income-_------- $1,575. TH $1.875.054 $1,427,634 $1,254.754 
Fixed charges --------- 764, 772,961 791,262 786.282 
Div. on pref. stock (5%) 425, 600 425,000 J 425,000 
ee anne. esssis | G6enen jqj- ouseee (1%)81.250 

OFFICERS.—Pres., Wm. F. Ham; V.-P. & Counsel. S. R. Bowen 
Treas., A. M. Fisher; Asst. Sec., Wm. L. Clarke; Comp., A. G. Neal; Sec., 
H. M. Keyser; Asst. Sec., H. Ww. Kelly: Asst. Treas., V. if — Gen- 
eral offices, 47 and C eee, ae W., Washington. VW, 11 412, 1065, 
1892, 2117; 115. p. 546, 1211, 1322, 


1634, 2048, 2380, 2582: V. i16,4p 


411, 1894, 5390; V -117,p. ‘BBS. 1130, 1463. 





WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in Maryland as successor to Balt. & Wash. 
Transit Co. of Maryland, sold under foreclosure. 

The P. U. Comm. of the D. of C. has auth. the co. to issue $66,000 gen 
6% 30-yr. bonds and $30,000 peter lien 6% bonds; has also approved 
& Contract the which the Oapital Traction Co = L erate the co's lines. 
Tipceec Ms the 6% bonds will be used to complete e of the properties 
of Balt. & h. Transit Co. in Maryland, and t ° Bi % prior ten bonde 
will be ty, as ye for $25.000 1-vr &% notes. the proceeds of which 
will be used for exts. and impts. Application has been made for $25,000 
add'l bonds to refund advances for impts., 

ROAD.—Operates about 3% miles >f cra — eas 14th & Kennedy Sts., 
N. W., to District line at hi ye Park, a... Extension of 1 mile built 
from District line and th service operated by the Capital Traction 
Co. since May 11 1918. 60: — 100-Ib. T “3 girder rail on new extension. 
Direct service over Capital Traction Oo. One fare any place in Dist. of 


Col. No transfer. 
OFFICERS .—Pres. Chas. Selden Jr., ee ms ©. 


Sec., John E. Taylor, ost Sew Bidg., Washingto n 





CAPITAL TRACTION.—An underground trolley road. 


ORGANIZATION .—In the fall of 1895 aw th oo sain on & 
Georgetown and Rock Oreek comneten. 61 283. =; 
ee Agreement.—By an agreement entered idee on Feb. 20 1917 

6 com 


ny took over the operation of the line of the Washi n&M 


ngton ary- 
Railway Co. on May 2 1918, that compa pe Ses a gases the build. 
ing of an 7 to the sanitarium near T: 


Valuation, V. 109, p. 1079. 


Fares.—In pi... was auth. by the P. U. Comm. to eliminate the rate of 
6 tickets for 25 cent« and to establish a straight 5-cent fare Effective 
June 1 1919, was auth. Fa e 2 cents for transfers. 108, p. 2432. 
Effective Nov. 1 1919 was oath by the P. U. Comm. to Increase fares to 
4 tickets for 25 cents or 7 cents for a single cash fare: transfers between the 
Co.'s lines to be free, while inter-company transfers are subject to a —~ 
of 2 cents. On May 1 1920 the co was authorized to Increase fares 
8 cents cash, with 4 elcktees for 30 cents. These rates were ettetgaliy te 
continue until Jan. 1 1921, but was continued to Aug 31 1921 Compare 
V.110. p. 1748. At that time the ticket rate was reduced from 7 cents 
to 7 conte. V. 113, p. a 5 On —, i, teas the ticket rate was her 
reduced to 6 2-3 cen 114, p 

Proposed Merger Plan a4. Vv. hy "sie V. 110, p. 359; V. 112. p. 
2413; 113, p. 729, 959; V. 115, p. $42, 132 = 


STOCK AND BONDS— _ Date. Outstanding Matu 
**'812.000.000 “Oct ‘23, 15% 


Q3 
$6.000,- 5eJ 5.606.000 June 1 
000 gold a ) unig Te Oo. of the D. of O., Wash 
trustee. 
Part of the bonds issued were used to 


Bonds.—Are not subject to call. 
redeem the $1.080.000 ou 
bonds 


0 astanding $% Sante & the 1900 issue $200.11 0 
of are in co.'s treasury $194.000 are in co.'s ins. reserve fund 
en 1898. July 1. Te; Ose . 1, 75c.; in 1899. four dividends of 
each; in 1900, 3%%; in 1901, 4%: in 1902. Jan.. 1%. April, 1% 
Sy 1%. and on A on com & end of $4 share was from 
of sale of ol porerp ouse; Oct., ave | .4 ; ip 1904. 5% 
1905, 5% %; 1906-1913 tncl.. "8% ann.;in 1914. Jan 1 : April, 1% % 
July, 1 . Im Oct. rate was reduced and 1 Hwee paid: same rate 
was pa quarterly to and including July 1918. In Oct. 1918 14% was 
paid; same rate quarterly to and { Jan. 1921. In April 1921,1%% was. 
. In Dec. 1917 an extra div. of 144 % was paid. 











Ocr., 1923.] 


ELECTRIC RAILWAYS 


129 








REPORT.—For calendar years: 
Calendar Gross Net (after Other Interest, pm ay 
Year— Earnings Tazes). Income. &c. vidends. 
1922....$4, at ‘O44 $1,390, v9 $34,906 $320.653 (7 esr Oo S36 991 
19 5,501 ,2 1,706,940 18,412 313,648 (7%)840, 571,703 

In 1922, 92.672,.910 passengers were carried, against 95.199. peo1 in 1821 

ROAD .—Underground trolley, single track (incl. 2.023 miles operated 
under trackage agreement), 47. 436 miles; overhead trolley (incl. 3.187 miles 
operated under lease), 14.109 miles single track. Total length of road 
(incl. 7.865 miles sidings and turnouts), 69.410 miles of single track. Oper- 
ates 359 closed motor cars, 120 open motor cars, 71 closed trailers, 99 open 
trailers. 11 snow sweepers, 5 sand cars, 31 miscellaneous; total, 696 cars. 
80 to 122-lIb. rail. 

OFFICERS.—Pres., Gee. E. Hamilton; V.-P. a Charge of Operation, 
J. H. Hanna; V.-P., dD. B. Oneils wee. -Treas., H. Crampton; Asst. Sec 


J. BE. Heberle; Asst. . Koontz.—V. 109. 1 79, 1a74; 1609, 
1700; 350. 561, "Sige ¥. 193, 1033. 1431, 2413; i13, D. 
729, 950: ¥ mere p. 1062; V. 115, D. 54: 542; 1320; V. 116, Pp. “1759, ‘392. 


WASHINGTON UTILITIES CO.—A holding company. 


ORGANIZATION. ieee. in Virginia (as Maryland-Virginia Ry 
Nov. 29 1911, amended Feb. 28 1912 and Nov 7 1912. when the name war 
chap to the above. On Nov. 26 1912 merged with Washington-Virgin\. 
Ry., but the latter company (see statement below) was obliged to resume 
separate existence owing to refusa! of the subsequently created Utilitie: 
Comm of the Dist of Columbia to ew the maraes cervereiete to issu 
securities ied for in the merger agreemen 150 shares of 
Braddock & Pow Oo. stock pane sw at $20. 000) $300 0 000 (of $300.350 
of Weeineten & Great Falls Ry & Pow. Co stock, ny $575.100 com and 
$282.000 pref stock of the Washington-Virginia Ry ©o 
Default.—The June 1 1919 int. on the coll. trust 5% notes 100 been 
Cee. he following protective committee (reorganized V_ 109. p. 271) 
was form 
a tee for om. rua & 5% N otes .— Robert a. am Chairman; Wm 
Cadwallader Gaither John Poole White and O W 
he . all of MR. and Harold B T a ‘and Henry D Harlan 
| opty d of La ad York Oity. Depositaries: ptomepoman Trust Co.,N Y., and 
n Security & Trust Co., Washington OC. Up to early ip 
Bent AI ¢ $1, 306 ,000 Y of the notes had been pe) with the committee 
PLS p a7i ompare V. 108, p. 2424. No later information 
Sale of Collateral.—Default having occu arn the co's Wa. tr Ry & 
notes, the security pledged thereunder, viz., 27,500 shares W 
11919 to 5 the noteholders’ go & 
Compare V + We. p. 1081. The com- 


Elec. Co. common stock — sold Oct 
named above. V. 109, p. 1368. 

mittee, however, in Dec. Pi932 sold this stock. 115, p. 2269; also see 
under “Washington Ry. & Elec. Co.” on a preceding page. 


STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
sa el ae as ---.----- $5,468.000 See tex 
Collateral trust notes $1,500.- { 1917 5 1,500 ,000 ogeecw ce 

000 ($1,000).....-.------ Metropolitan Co., N. Y., 


otes.—Are secured by pledge ors: $2,750,000 com. stock of the +3 

Ry. & neg Oo. Red. at par and int on any int. date on 30 days’ notice 

Dividends .—Initial div. of % of 1% paid July 11912. In 1913. 1%% 
In 1914.2%. In1915.Jan..1% o later information. 


EARNINGS.—For calendar year 1913, gross, $233,152; net, after de 
ducting interest, &c., $132.473; dividends, $107.160; bal., sur., $25,312 
No later statement has been received 

OFFICERS. ——s Norman Grey 


. O Freeland.— 
V. 108, p. 2424; 


Sec. 
- 109, p. 171, 677, "10st. 1368, Vv iis, 'p. 2269. 


—— 


WASHINGTON-VIRGINIA RY. CO.—Underground troiley in Wash- 
ingwa, overhead outside 


ngton Utilities “Oo. owns $575,100 of the common stock and 
$282.000 of the preferred 

ORGANIZATION.—lIncorp. in Va. Oct. 15 1913 to take the place of 

former company of the same name which was incorp. in Virginia on June 22 

1910. The old co. ou Oct. 20 1910 merged into the Washi D we ty 

. (stock $1,500,000) and Was.ington Arli Fall 

= 500.000) Has private right-of-way: Fenebioes ip 

Pa 


The old company was merged on Nov. 29 into the Wasn. iy py ee. 
but was subsequently ob! y to resume separate existence. See W 
Utilities Oo above and V p 691 

Effective June 1 1919, was auth. to charge 2 cents additional for transfers 
V 108, p. 2434 Effective Nov 11919, wasauth by the P U. Comm to 
increase fares to 4 tickets for 25 cents or 7 cents for a single cash fare trans 
fers between the co ‘s lines are free, while inter-company transfers are sub 
= to a charge of 2 cents. On May 1 1920 the co. was authorized te 

crease fares to 8 cents cash. with + tickets for 30 cents These rate 
continued untii Aug 31 1921 Vv 110. p. 1749. At that time the ticket 
rate was reduced from 7% cts. to 7 cts. V. 113. p.732. On Mar. 1 1922 
the ticket rate was further reduced to 6 2-3 cts. 

{nterest.—The March 1 1919 int. on the Wash. Alex. & Mt. Vernon ist 
mtge 5s was not paid oaw July 1919 The Sept 1 1919 Int. on this issue 
was paid in Jan. 1920. 11 . 168. Te ag V. 109, p. 1081, 1274 
The Mar. 1 1920 coupon ahd paid Feb. 3 1921 113, p. 1984. Int. due 
Jan. 1 1921 on the Wash. Arl. & Church Falls * 6s was paid in Feb. 1921 
int. on the 2d mtge 5s, due Oct. 1 1920, was paid in Feb. 1921; int. due 
Mar. 1 1920 on the Ist consol. 5s, was also paid in Feb. 1921. V. 114, p.2242 
In July 1920 int. on the Wash. Alexandria & Mt. Vernon 5s was overdue. 
See plan below. Compare V. 111, p. 295, 1184. 

The co. having failed to pay int. on the various underlying issues (see 

above), the following committee was formed to protect the interests of 
holders (la arpey Washington, Baltimore and Philadelphia bankers) of the 
co.'s secured notes due Jan. 1 1922 

Noteholders’ Committee. —senaen Wayne Jr.; H. W. Gootal. Van Lear 
Black, R. Golden Donaldson, C. F. Norment, and W. Ham. In May 
1922 it was stated that over 90% of the notes had been ae with the 
committee, or were controlled by it and sane practically all of the com. 
and pref. stock had likewise been deposited. V. 114, p. 2242. 

Committee. for Wash. Alez. & Mt. V. Ist M. 5s.—Chairman, Lewis H 
Parsons: John W Hamer, Samuel J. Steele, Wm. G. Baker Jr.: Sec., L 
Schmidt. 435 Chestnut St.. Philadelphia. Pa. Depositary, Penna. Co. for 
Insur. on Lives & Gr. Annuities. Phila., Pa. V_ 113, p. 2186, 2407. 


Committee for Wash. Arlington & Church Falls Ry. Co. 1st Cons. 5s.— 
ere ‘a Randolph; Richard F. McKinley and James Trimble 
Dp a 


In Nov. 1920 it was stated that the plan for the reorganization and finan 
cial sqhabiieatien of the co. formulated by the noteholders’ 


rotective 
committee (see V. 111, p 1184. for details) had heen completed, and the 
affairs of the comp ny were being administered under new one ment. 


Of the outstanding capital stock, 75% had been deposited [i ay 1922 
it was stated that practically all the com. & pref. stock had been deposited 
4, p. 2242] under the noteholders’ agreement, and the committee 
agreed to raise $250,000 immediately to liquidate the more Degen financia) 
obligations of the co., incl. $83,500 int. on underlying bon whch was due 
Mar. 1 1920. accum. taxes of $77,000. int. on equip. trust notes amounti ig 
to $4,000, and current bills. The new management entered into a contract 
with Day & Zimmerman under which that firm has taken over the financia) 





Management. V. 111. p. 1951. See also V. 112, p. 1743. 

STOUK AND BONDS— Date Interest Ouitstand: Ma/urty. 
Common $2,000,000 :$ nyt ee ran M-N $1 374300 See text 
Pref $1 ,000.000 $100 M-N 1.099.000 texi 
Was Anes & Mt os a= a 1 5¢M-8 500,000 Mar 1 1955 

$2.600,000 ($1,000) g_.-c*\Int at Real Estate Go. Philadeip sia 
Wee er g180000 gold 1808 6 JJ 939-000 4 

occecee uly i 192¢ 

24 mtge $350 S80 060 -------f 1903 § A-O 50,000 ‘Agen 1 i ipas 

ine er Stes Tr Oo BS 

First consol mtge $1.000 ‘dice 602 000 aa’ 1955 

000 gold ($1. * teat ‘ine. at Ls Trust 3 Phila . trustee 
General mortgage......-.... ..-. rrr 
Secured aotes Ser. “A” 22-2 222. 8 819.49 Jan 1 192% 
Secured notes, ser. ““B’’...... ---- 6 855.500 Jan. 1 1922 
Equip. trust certificates. ---.-- 1918 6% 190, See text 


Stock.—Pref. is entitled to cum. divs. of 3 


for year ending Nov. 
4% for next year and 5% yearly thereafter 7’ 1 191) 


tock Heated in fla & Wash 


mirth, Tam Aim AM Ua Hat ee ate cee nie 
on ang es -u notice. 
V. 80, D. 1176. $350,000 W ev. 6 Waa ch 





coserves for prior Some. aw o90 ay in treas.; remainder for betterments, 

Bonds were apo ana bne, by Wash. vy A & Mt. Vee. 
ay Subject to call Cy aa 7 fate at 105 and int. On 8 moe. notice 
(at. on the Wash. Arl. & F. Gawes Sy. a bonds. payable in Phils. 
Walter Hinchman, N. Y., equip. trust certifs. wt 4 
$35,000 each Jan. and July 1 coy July 3 Lees 7 A tis. p. 2242. 


oN oe: —The 5%, bo sotes < due Jan. 1 1922 are secured by a deposit of $3, 000, . 
100 gen. mtge. 


age xe Bae Mar. a Ro Wer. 

ae e a wins eh B 1011. 'N ; = "ahs 75 a 1913 and 1918 oe 

— n 

s iois, May. 14g I ry Nov. ay was 25 was paid. % 
918 May 1% later informatio 

EARNINGS.—For 12 months end. iis 31: 

Gross Net after Fized Charges Balance, 
Earnings Depreciat and Tazes. Deficit. 

ae $908 653 $127,610 $295,211 $167,601 
Se gheeesnnn coud 938,103 ae 311,496 236.492 


ROAD.—Operates from Washington, D. C., to Alexandria, Mt. Vernon 
Arlington, Ft. Meyer, Rosslyn, oy Vienna and Fairfax. Total 
track, 63.36 miles. Standard gauge. 112 cars. 

gr eOSes. —Pres., John E. Zimmerman; V.-P., N. ©. Roosevelt; 


a * McClure: Treas., aanened Oliver, Under management of 
Day’ & Zimmerman, Philadel hia.—V 


109, p. 1610; V. 110, 68, 1749, 
ioe y 111, p. 295, 1184, 1754, 1951; V. 112, 1743, 1868; W113, 3 - 732, 
, 2186, 2467: V . 114, 'p. 2242. D. »* 





WASHINGTO T ae 
ual ASHINGTON BALTIMORE & ANNAPOLIS ELECTRIC RR.—A 


Sanamenaaade, ch —Incorp. in Maryland gs June 5 1905 as Baltimore 
fermina) Oo. On March 31 1911 cminaea te charter, ite name 
° aati te & ge ny = _. a) took over, the oo Balt. & 

nnapo ec. way, eold at foreclosure 7), lan 
‘aV Ql. 1328, 1386. Private right-of-way. . “we 

The Aasagolte Public Utilities Oo was incorp. in May 1912 asa ™: co. 
and took over the Annapolis Gas & Elec. Co. In Feb. 1923 the Md. P. U. 
Comm. auth. the Annapolis Pub. Utilities Co. to change its name ts the 
Severn Light & * 4 Jo. and gave its approval of a proposed financing 
plan. See V. 116, 722, for details. On April 10 1923 name changed 
again to ‘‘The Anatoolis & Chesapeake Bay Power Co.’ 

Acqursitwn of Annapolis Short Line RR.—Lo 1921 the co. acquired the 
Annapolis Short Line from the Maryland Electric Rys. The co. took over 
vhe outstanding Ist mt 2. Seng of that co. and guaranteed certain other 


beege and car trust cert For further details see V. 112, p. 850, 1284, 
STOCK AND BONDS— Date. Interest. Outstandi Maturtty. 
Jommon $3, 000 .000 ($50)_.-. ... * Q-J See text 
Pref $2. en 6% non-c iBii 6 Q-M , 760. "500 Oct , 
irst mortgage $7,500,000 5 M-S 308,000 Mar 1 peal 
CRM wistccutaaul c caret tnt. vat Oleve. eS Cleve. Or Bate D 


Trust Co., Baltimore. 
Bait. & Ann. Short Line Ist 


Beem. COL OO) .n+5+ec000 5 1,000,000 Aug. 1 1 
Annapolis Short Line RR. * ued one 

sk fd. bonds ($1,000)..-../ 1921 7% 704,000 Jan. 1 1936 
Annapolis Short Line RR. car 

trust bonds ($1,000)---.-.-- ot 0th ees 192,000 See text 


Stock and Bonds —Pref. stock is red. at 110. Bonds are subject to cal. 
at 105 on any interest date The Annapolis Short Line RR. car trust 
bonds are due $24,000 Jan. ° 1922 and $24,000 each Jan. 1 thereafter to 1931. 

Uwidends. —UOn pref., oe div.—i*%% —pald Uct 1912, Dew 44%, 
aaking 6% for the year. ons l i % get since to and Incl. Oct 1 23% 


[nitial div. —3%—paid on ane 1917. In 1918, Jan., Pan 

july. 2%. Sept 2% In 2 1919 ‘4 “— bald = “Libert: 

v. 107. 2477. “ta 1919, April. 2%: uly. 2% 2% in 1950. 

Jan.. % : April, 1%: July. 1% n Tosi’ 4%. In 1922, 

4%. 1n’1923 an., 1%. April 1923 dividend passed. 
EARNINGS.—For 7" cuties Dec. 31: 

Calendar Gross et (after Fe In. ee. - Balanes. 
Years — Earnings. Tares). Dios. 
2 $2,443,067 $711,367 3506 663 $550 9377 330, 152 
| | rer, FF 651,878 138.622 559.968 230.531 


Revenue passengers carried in 1922, 4,570,996, against 4,816,009 in 1921. 


ROAD —Operates 146.6628 miles of track between Baltimore, W asning- 
soo and Annapolis, of which 13.33 miles are operated under contract. En- 
ters Washington over tracks of Wash. Ry Elec. Oo. 80-Ib T rails. 
Standard gauge. Automatic Book system in single-track or entire line, 
{72 cars. Power is p from Potomac Electric Power Oo. of Wash- 
ngton 

_OVFFICERS. —Pres.. Geo. T. Bishop, Balt.; V.-Ps.. F. H Ginn, Oleve, 
N. Mason, N. -'V.-P. & Gen. Mgr., J. J. Doyle, Balt.; Sec., Thos. 
aA Asst. Sec., Wm. M. Garrett; Asst. Treas., Thos. i Treas. ‘ 
Wm. M. Garrett, Balt.; Aud., W. H. Wright, Balt, —V.11 24 25; V. 
112, p. 654, 850, 933, 1284, 1510, 1519; V. 113, 2615, Bias: Py 114, p. 
80, 855, 949, 1536, 2014; - 116, p. 722, 1412, ies, 1762 





WASHINGTON & OLD DOMINION RY. 


ORGA NIS4 TIOK —laeste. in May 1911 im Virginia as successor to the 
treat Falls & Old Dominion RR., operating a yy line between Wash- 
ington, D. O., and Great Falls. Va. Has leased for 50 pose ® from June 1912 
and has electrified the Bluemont branch of the Sout extending 
from Alexandria to Bluemont, Va., about 54 miles. In 191 


completed a 
12-mile connection between Washington and Alexandria Total road oper- 
ated, about 81 miles Gross earnings for calendar year 1931. $649,682; in 
1920, $652,701; in 1919, $660.920; in 1918, gross, $523, 


OFFLOERS.—Pres., Colin H. Liviagstuae, V.-Pres., ee Thom; 
3yec.-Treas., A K. Stratton. Gen. Mygr.. J. V. Davis. Office, Washing- 
ton, D. C.—V. 95, p. 482; V. 111, p. 1473. ; 





WATERLOO, IOWA. 


WATERLOO CEDAR FALLS & NORTHERN RY. 


Released from Federal Control.—On Feb. 29 1920 thea compene. which for 
a time had been operated by the U. 8S. Railroad Administration, was re- 
leased from Government contro 


Government Loan.—See V. 112, Dp. 63. 163; see also V. 113, p. 962, 2820. 


ORGANIZATLON.—ILncorporated ita Lowa = 1895 as Waterloo & Ocdar 
falls Rap Transit; name changed to above in 1904 by amending articles 
of incorporation Line opened between Waterloo and Oedar Rapids 
Sept 131914 Oonnects at Yedar Rapids, [a.. with the Ohic. & N ow 
Ry and Chic Mil. & Sé. igs Ry 


Franchise. —The com an out the franchise approved at sae 
election held on Dec. 5 | wie provides for a reduced rate of 13 tickets 
for $1, and special Ai. of school children. The franchise also provides 
“hat whenever the gross income for the whole line shall be 5 cents per car 
mile in excess of cost of operation, eeeeee ee Oh 7 ned shall share with 
the city on all such — revenues on the bas to the company 
and 10% to the city. . 105, p. 2186. 


Interest.—The July 1 de. and Jan. 1 1919 int. due on the co.’s bonds was 
1ot met when due. but has since been paid. Coupons due July 1 1919 and 
Jan 1 1920 were extended 4 goer by scrip certificates issued. Subsequent 
interest paid when due up to July 11921. None paid since. Jan. 1922 int 
having been defaulted, the following committee was formed: 


Committee for First Mtge. 5s.—Chairman, Edward V. Kane; A. B. Conant, 
Art 1urV.Morton and R.E.Wilsey; Sec., Henry J. ates 1421 Chestnut St. 
Paila., Pa. V. 117, p. 1463. Compare V. 114, p. 1768. Despoitaries: 
Penna. Co. for Ins. on Lives & Granting Annuities, 517 Chestnut St., Phila., 
Pa., and First Trust & Savings Bank, 56 W. Monroe St., Chicago, ni: 
Deposits have been called for. » LEO, D. Brees V~ LEG, Bs Tels. Vs Ble 

. 1463. 

° New Mortgage.—The co. filed for record a gen. mtge. to ry ne 

Crust & Savings Bank Coleg and M. Traylor, Chicago, trustees 

an issue of $15,000, old bonds dated May 1 1920, due a 1 1950.1 but 

subject to prior redemption. The issue was created for purposes. 

$2,200, 000° are held = treas. For further details see V. 11 ie p. 794. 
bn Aug. 20 1921 the company was auth.: (1) to issue $2,200,000 gen. 

mtge. 7% bonds for pledge with the U. 8. as collateral security for $1,885,000 
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in loans from the U. 8.; (2) to issue and sell at par ots cash $700, 000 common 
stock; and (3) to issue lease warrants or notes 4 ming $ $132, 159, in con- 
nection with the procurement of equipment. v1 

Bus Operation.—In Jan. 1923 the co. took ake “yp. . bus line, 
doing business between Waterloo and Cedar Falls, for operation in con- 
nection with its eA electric interurban service between the two cities. 


V. 116, p. 517; V. 117, p. 1665. 

STOCK AND BONDS— Date. Interest. Outstand Maturtts 
Common ($100) $3 5 $3. “ye 000 a ape. anneeone $2.333, O58 PER 
Pref stock $1,665,000 cum_... ..-. ,000 text 
First mige sold’ 38,000, O00] 1010 15s #4) 5.773.000 Jan 1 1940 

{Rees c*tf\Int. at First Tr. & Sav. Bk.. Chic., trustee 
ee ke cle! alas . | a. eli. 
Gen mtge $15,000,000__.-.-- 8 8=§6sél ned "See text May 1 195¢ 
G2 i cansheoncanennee aae i. wsbadiite See text 
ee gp se ee 2. ii 


Bonds.—Remaliu:ng bonds can be issued at 8214 % of cost of extension: 
Subject to call upon 60 days’ notice at 105 and int. Annual sink. fund + °! 
2% of bonds out began with fiscal year ending Dec. 31 1912. Louis Bolso: 
is also trustee. Car trust notes mature in smal] amounts over a period o 
years. V. 90, p. 850, 915: V. 93, p. 528, 591. 


Dividends.—6% per annum was paid on 
incl.; 1917 div. deferred (V. 106, p. 398). 


EARNINGS.—Cal. Years— 1922. 921. 1920. 1919. 
Gross. - - - $841,217 $85 57.457 $1, On. 367 $87 5,529 
Net (after taxes) 61,692 33,039 76,239 35,768 

ROAD.—Owns and egevetes a line on private right-of-way from Waverly 
to Oedar Rapids, 83 miles. with a branch from Waterloo to Oedar Falis 
and Normal, 9 miles, and a belt line of 7 miles around Waterloo. Also 
owns and operates under satisfactory franchises, 23 miles of railway in the 
cities of Waterloo and Oedar Falls; total track, 138.63 miles. Hae joint 
traffic agreements with the Chic. & North Western, C. & 8t. P., Ohic 
Gt. West., Illinois Cent. and the O. R. I. & Pac. railroads for interchange of 
petens. passenger, mall and express business. 60, 75 ahd 85-Ib. T rails 

0 pommner 3 baggage and express and 162 freight cars, 9 electric engines 
necessary work cars, snow plows, sweepers. &c. 

OFFICERS.—Pres., J. F. Cass; Sec. 
W. H. Burk; Gen. Mer 115, p. 2794; 
937, 1277, 1412, 1762; ay 1463, 1665. 


ref. stock from 1913 to 1916 
a since. 


L. . Cass; V.-P., 
D. Cass.—V. 
t17, p. 


prene, & Aud 
- 116, p. 517. 





—— 


WATERVILLE, MAINE. 
WATERVILLE PAIRFIELD & OAKLAND RY. 


ORGANIZATION —lIncorp. in Maine in 1902 as the Waterville & Oak- 
tand &t. By. but in 1911 Itncreased ite stock from $100,000 to $500,000 
($100) an name to present title. V. 93, p. 1602. The $400,000 
—_— oor stock was turned over to the Central Maine Pow. Oo. to pay that 

ke” for faves retired outstanding bonds of the Waterville & Oakland 
and for procuring the conveyance of the street railway property 
belonging to tne Waterville & Fairfield Ry. & L. Oo. he Cen 
tral Maine Power Co. assumes and agrees to pay all liens, claims and in 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Valrtile Ry. & Light Oo., so that the Waterville Fairfield & 
Oakland be now owns both ratlroads. which connect at Waterville 
V.93. p. 17 Waterv. Fairfield & Oakland Ry. has no bonds. 


EARNINGS.—For year ending Dec. 31 1922, gross, $133,023; net, a 
taxes, $6,353. In 1921, gross, $136,399; net, after taxes, def., $5,52 

ROAD.—Extends from Fairfield sarouen Waterville to Oakland. - 
miles. Standard gauge. 58 to 90-lb. and girder rail. 17 passenger 
and 2 paow plows 

OFFIOCERS.—Pres., Harvey D. Eaton: V.-P., Walter 8. Wyman; 
E. A. Ballantyne; Treas., Walter 8S. Wyman; Gen. Mer., Gerald ©. Welen: 
Aud., John 8. Everett.—V. 93, p. 1602, 1790. 


—SE_ 


WAUSAU, WISCONSIN. 
WISCONSIN VALLEY ELECTRIC CO. 


ORGANIZATION .—Iacorp. Aug. 28 1994 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 aame was changed as above and stock was ia 
creased from $400,090 to 800,000. In Jan. 1921 stock was increased to 
$1,200,000. In 1915 purchased the Merrill Ry. & Power Co. and the 
Lindauer Pulp s Paper Co.’s plantin Merrill. In Nov. 1916 purchased the 
— erty of the Stevens Point Lighting Co. and Stevens Point Power Co. 

uly 1922 pure hased ie _ prope rty of the Tomahawk Light, Telephone 
& Impt. Co., Tomahawk, Wis. 

Furnishes electric light py power in Wausau, Stevens Point, Merrill, 
Tomahawk and contiguous territory, and owns and operates an interurban 
street railway of 9% miles of track between Wausau and Rothschild; also 
a@ gas plant at Stevens Point. Franchises extend to 1940. 

Discontinuance of Service in Merriil.—In Dec. 1919 the company notified 
the city of Merrill, Wis., that it would discontinue service in that city on 


Dec. 31 1919, the date the company’s franchise expired. On Nov. 17 1921 
service was discontinued. 

STOCK AND BONDS.— Date. Interest. Outstandine ateapaathied 
Common stock. $1.200.9000 ... ---2 2 eee $1,200,000 Rp ys 
terete L ~ar' C8 7 ee ho f 2 eee 

$15,000, eoe! 1917 5 M-N 1,015,500 May 1 1942 
(3100. $500 St. 000)c*- -\Int. at First Nat. B&., Milw., or Wisconsin 


Val Tr (no Wanesau Trustee 
Bonds .—Additional bonds may be issued for 80% of cost of improvements, 
when net earnings are twice interest charges, including bonds to be issued. 


12% % of gross earnings is to apply to maintenance, any part not so used to | 


be added to sinking fund, which amounts to 1% annually of bonds out- 
standing. Redeemable at 102 and interest on any interest date. 


EARNINGS.—For 12 months ending Dec. 31: 
Cal.Years— Gross. Net Depre . Int.,Taz.,&c. Divs. Bal.,Sur. 
Re $873,465 $508, 336 $125,000 $174,896 $201,726 $6,614 
Ren 848,001. 424,589 100: 000 152,532 168,643 3,414 


PROPERTY .—Owns hydro-electric generating plants at Wausau. Merril) 
Tomahawk and Stevens Point, and auxiliary steam generating plants at 
Wausau, 9,494 miles track; 16 passenger and 2 other cars, 1 snow plow. 

OFFICERS.—Pres., 


C. C. Yawkey; V.-P., B. F. Wilson; Treas., C. S. 
Gilbert; Gen. Mer. & Sec., Harold L. Geisse.—V. 104, p. 2013, 2553; 7. 
108, p. 482; V. 109, p. 2441. 





WEBB CITY, MO. 
SOUTHWEST MISSOURI RAILROAD CO. 


So ge gna ow gh —Organized under the general railroad laws of Mis- 


sourl, and on Sept. 1 1906 acquired the Southwest Missouri Electric Ry. 
and the Webb Oity Northern Blectric RR 


The $1,150,000 Southwest Missouri Electric Ry. 
due Sept. 1 9123 were extended to Sept. 
call all or in part by lot on any int. date on 30 days’ notice at 100 & int. 
The extende bonds have a sinking fund and are secured by gen. & ref. 
mtge. 5% bonds of the RR. co. on the basis of $1,150 to each $1,000 of the 
extended bonds, and the latter may be exchanged for these gen 


ref. & ext. mtge. 5s 
1 1928 at 69 Zo » but are subject to 


. & ref. 
bonds in the same ratio under conditions set forth in V. 117, p. 1348. . 
STOCK AND BONDS— Date. Interesi. Outstandi ood fere: 
nite, he . edinmininit ores, 
mort-( 1906 5«M-S 1,027 .000 Benet 1931 
$5,000,000 gold “$1. -{Int. at Harrisburg (Pa.) Trust Co., Trustee. 
Se ee appa og 2 t or National Bank of f Commerce, : i # 
Webb Ci Northern mtge/ 1905 5 M-8 200,000 Sept 1923 
ae ec tf\Int. at Safe Dep. & %. Co., Pitts., tee 
Soutnwest Missouri Electric/ 1903 6 M-S 150,000 Sept 1 1928 
Ry refund and exten-{ Harrisburg t Co., Lee, Pee tres 


tee 
sion mtge $1, —~ 000_._tf Int. payaite at Nat. Bk. of Commerce,N.Y. 


Bonds.—Of th ,000,000 new bonds, £5 Aeaeee ne Beneeves See peter 
liens and $2. 623. for improvements and extensions 


cre —For 2 ears ending Aug. 31 
. 31 ies (after iewes 2 nce, 
ears— Bonn * Bett’s. teen Surph 
1918-19....$953.876 $356.0 O13 Sine michesakie rere, rere 683 
1917-18... 741,727 245.981 125.388 ...... ......-- $930 593 
1916-47 22 747,820 333.861 114.536 69,462 (2%) 70,000 79,863 | 





D.—Operates 





tes 91 mules of ppuare emeenine | oO 
wap ity. Prosnerity. Porto Rico, Duenweg-Oronogy, Cora ri 
alba, Joplin, Villa eights and Chitwood, 2 in Missouri, 
Kansas. An extension to Baxter 8 prings, Kan., 9 miles, was comnae 
feb. 21 1918 and to Picher, Okla., on June 10 1918. 


OFFICERS.—Pres., 
sver, Harrisburg 
—V. 93, p. 752; 








V.-P., 
Ww. 


E. Z. Wall- 
E. McMechan. 


. Pa.; Sec.. Reily: Treas.. 
716; ith 1018, 1348. 


OW. 106, p. 
—E 


WEST CHESTER, PA. 
THE WEST CHESTER STREET RAILWAY CO. 


Control.—It was announced in May 1923 that Kelly, 
engineers, had acquired control of theco. V. 116,47. 2008. 
ORGANIZATION. —Incorporated in Pennsylv ania Aug. 4 1890. 


Cooke & Co., 


Owns 


the Chester Valley Electric Light, Heat & Power Co. and the Coatesville 
Electric Light. Heat & Power Co. Also owns the Pe »ples Transportation 
Corp., oper ating motor buses between various communities in Chester and 
Delaware counties, Pa., and Wilmington, Del. Franchises perpetual. 
STOCK AND BONDS. — Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 (| Re ee. ae: iF  * | eeeeeeeee ws a2 
lst mtge. $1,000,000 ($1,000) { 1902 5¢ F-A 888,000 <Augl 1932 
OS PES TE Seer c*tf\ Int. at West End Trust Co., Phila., trustee. 
Bonds.—Bonds not subject to call. Originally $1,009, 000 outstanding, 
but $112,000 have been purchased by the co. and canc ‘eled. Sinking fund 
of $10,000 annually since Aug. 1 1923, to purchase and cancel bonds at the 
best prices obtainable. V. 115, p. 2269. 
EARNINGS. Gross. Net,aft.Taz. Deduct’s. Bd. Disct. Bal., Sur. 
Cal. yr. 1922..$221,632 $78,539 $58,948 Cr$26,410 $46,001 
ROAD.—Owns and operates interurban lines from West Chester to 
Downingtown and Coatesville and Kennett Square, Pa. Has purchased 
an existing railway line from Kennett Square to Avondale and West Grove 
to operate as an extension of the West Chester-Kennett Square Division. 
Length of line, including extension, 36 miles, si dings, &c.,1.15 miles. Total 
track, 37.15 miles. Gauge, 5 ft., 2% in. Rails, 70- 4 T and 73, 90 101 
and 105- lb. girder Passenger cars, 13; service cars, flat cars, 4; snow 


plow, 1. Also oy erates through sub. cos. 13 motor bt a ss over about 100 
miles of route located in southeastern Pennsylvania and northern Delaware. 
OFFICERS.—Pres., Chas. B. Cooke Jr.: V.-P., A. M. Holding; Sec. 
Jonas Rice; Treas., Thos L. Hodge, all of Philadelphia. —V.116, p. 2008. 





WICHITA, KANSAS. 
ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION.—Incorp. in Kansas in 1903 and owns and opera 
en interurban electric railroad from Wichita to Newton and Hutc —_ 


Kan. Has long-term franchises in corp. limits, most important extending 
neyond 2000; rest on vrivate right-of-way. 


8TOCK AND BONDS— 


Date. Interest. ow Maturity. 

OCememnn 66068 SB.LOR BGs cscs cnwe 3 3 6 cconesece GheeerUNe 4 etbébnsenes 

og E'S BR 3 eee 1. 2. Bricteitersenent 

First mtge $3,000,000 gold) 1916 5¢J-D 770,690 Dec 1 1936 
($1,00° . $500, $100) c*cpt{Int. payable in N. Y. or Chicago. 


Stock. —Pref. stock is redeemable $10,000 per ann.; $63.990 has been red. 
BONDS.—$100,000 may be issued for up to 50% of cash cost of Impts., 
add’ns or exts., remaining $2,000,000 for 75% of such cost under restric- 
tions. Callable at 103 and int. Sinking fund of 2% annually of bonds cer- 
tified began Dec. 1 1919 to pocter or call bonds at 103 & int. $129,400 
bonds were held in sink. fund April 1 1923. Cont. & Comm’! Trust & Sav. 

Bank, Chicago, trustee. 

EARNINGS.—For calendar year 1922, gross, $514,527; net after taxes, 
$142,782. In 1921, gross, $512,212; net, after taxes, $117,575. 

ROAD.—Owns and operates 60 miles single-track equiv.; standard 
zauge: 70, 80 and 85-Ib. rail. Also onerates under contract 2% miles in 
Hutchinson. Power is purchased from Kansas Gas & Electric Co. 

OFFICERS.—Pres., George Theis Jr., Wichita; V.-Ps., C. H. Smyth 
— W.E. s)he Gen.Mgr., R. B. Campbell; Aud.& Asst. Sec., C. Basse 
—V.115, p. 182. 


EA 


WILKES-BARRE, PA. 
WILKES-BARRE RAILWAYS CO. 
ORGANIZATION .—Incorp. Nov. 26 1909. Auth. mom, $1,500,000; 4 
sued, $900,000. Leases Wilkes-Barre & Wyom. Val. Go. for 800 y. 
from Jan. i 1910 at rental of $360,000 the Ist yr., a. $10,009 ours 
wo years until the maximum of $400,000 Is reached, and ail obligations 


in the way of tnt., taxes, &c., of W.-B. & W. Trac. Operates about 
113 miles of track. 


Fare Decision.—For decision of 
see V. 111, p. 1662 

EARNINGS.—For cal. 
exp. & taxes (but before rent 
after « 


P. S. Comm. upholding 8-cent cash fare 


year 1922, 3 


&c. 


@ross, 
, $652,375. 


> oF 


In 


7.3 99: net, after oper: 
ils, 1921], zross, $2,566,863: 


net, per. exp., rentals, taxes, &c., $91,765. In “19 120, gross,$2,308,° 
105; net, after oper. exp., rentals & taxes, $53,320. 
OFFICERS.—Pres., F. M. Kirby: V.-P., A.G N: sbitt; Sec. & Treas.; 
| C. W. Laycock; Gen. Mgr., Wm. S. Bell. —V. 92 p. 957; V. hg p. 2343, 
' V. 107, p. 1102; V. 111, p. 1662; V. 112, p. 1400; V. 115, p. 2380. 





| notice ‘at 102 and int. prior to June 15 1926; and at 


| 


(1) Wilkes-Barre & Wyoming Valley Traction.—Tie United Power & 
rans. owns 49,992 out of the 50,000 shares of stock. 


Lease.—Is leased to the Wilkes-Barre Ry. Co. (see above). V.89, p.1598. 


ORGANIZATION .—Incorporated Feb. 9 1891; controls street railway 
lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to wg a 
and Nanticoke on east side of Susquehanna River and Pittston and A 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250, 

.40 purchase stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Co. ‘and 
for other purposes. On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75,000 stk. and int. on $75.000 5% bonde. 


STOOK AND BONDS— Date. Interest. Ouitandine:., Maguey: 
Stock (par $100) 5,000,000—all but 8 shares owned b 
ist mtge 000 ‘gold{ 1891 78 A-O $1,500 April 1 1931 
tt.  jeeeenereners c*\ Interest at Provident Lite & O., i ton 
Collateral trust and mortgage; 1895 5 J- 1000 ‘Jan. 1 1925 
ee | Bene Int. at Anthracite Sav Be! Witkesbarte. Tr. 
Collateral trust and mtge @! 1902 6 -D 250,000 Dec 15 1932 
($1,000) $250,000_..... c*\Int.at Real st. -Title,Ins. &Tr.Oo.,Phila.Tr. 
Underiying Bonds on Roads Purchasea— 
Wilkesbarre & Suburban bonds -... 5 % 40,000 July 1 1928 


Guaranteed Bonds— Po 
mouth Br Co ist gold M{ 1894 §&#A-O 85.000 Oct 1 1924 
150,000 guar prin & int ot.at Autiracite Sav. Bk., Trustee, Wilkes- 
barre $10,000 


I 
soeeees = “at in 1904 and $3,000 yearly th thereafter. 
Wilkes-Barre & Kingston... .... 5 F-A 1 1928 


000 Aug 
Wilkes-Barre & East's Side eee 150.000 See (1)below 


Bonds. —The Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were 
originally 5s and matured A ril 1 1921 but have been extended for 10 years 
at 7%. Are call. as a whole on any int. date at 102% and int. prior te 
an 1 1926 and at par thereafter. V. 112, p. 1400. Interest on the 

Wilkes-Barre & Kingston bonds reduced to 5% in Aug. 1903 and bonds 
extended to Aug. 1 1918 and again to Aug. 1 1928 at 5h: Int. on the 
Wilkes-Barre & Suburban bonds reduced in 1903 to 4% an nds extended 
to July 1 1918: were again extended. this time to July 1 1918, at5%. The 
Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 were originally 5s 
and matured Dec. 15 1922, but were extended for 10 years to Dec. 1 1932 
at6%. Extended bonds are callable as a whole on any int. date on 60 days’ 


oe and int. on June 15 
1926 or on any int. date thereafter. V. 115, p. 


COMPANIES CONTROLLED Pe aysTeM. —The following table 
shows the several companies operated, th tele debt, stock, and the 
amount of it owned by the bp ang PO a ny debt, and finally the 
rental payable under year lease; 6% here meaning 6% on the outstand- 
- he stock; and $1 meaning a nominal , the company having 

nominal existence 


PI 
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—Stock 

Name of Company. Miles. Issued. Owned. Debt. Reniai 
Coalvilie Passenger Railway... 7.65 $62,400 $36,300 one 6% 
Nanticoke Street Railway__..- 11.99 ,000 mi one $) 
Pittston & Avoca St. Ry_.____. 2.25 18,500 13,500 $71, ] 
Pittet. Moosic & P. V. 8t. Ry. 1.49 42,000 42,000 one ] 
Pittston Street Oar_.......... 7.90 200,000 seer 1 
Plymouth & Larkeville Ry..... 3.76 75,000 —..__- 76,000 6 
Pt uth Street Rallway.._._. 12,000 12.000 None ] 
West Pittston &Wyo.St.Ry.Co 3.44 30,000 30,000 None 1 
Wilkes-Barre & Hast Side____- 150,000 150,000 *%150,000 1 
Wilkesb. & Ki t. Pass. Ry... 8.50 100,000 99,700 90, 6% 
Wilkesb. & Piains. Ry_._.._.. 4.00 24,000 24,000 225,000 3 
Wilkesb. & Suburban St. Ry.-.13.48 100,000 93,500 40, 6% 
Wilkesb. Dallas & Harvey's L..14.68 200,000 193.750 150.000 (a) 

ilkes-Barre & West Side_..._ 17.84 100,000 92,450 # -.--.-. 6% 
Plymouth Bri eee Eee 75,000 85 ee 


75,000 00  . 
1 Entire 6 and bonds deposited under collateral trust of 1895. 
* Entire amount owned by the W. & W. Valley Trac. 

@ Dividends in this case are dependent upon earnings.—V. 115, p. 2380 


(a) Wilkes-Barre Dallas & Harvey’s k -—The Wilkes-Barre 
Wyoming Valley Traction Co. owns alt eteke Ry P S 
ORGANIZATION .—A reorganization in 1898, lan in V. 66, p. 1190, 
of the Wilkesbarre & Northern RR., sold by Sheriff to Sept. 1898.” Road, 
Partly constructed, was completed and Socerteaty equipped os new com- 
pany from Luzerne, Pa., there connecting with W tikes-Barre Wyoming 
ey Traction to Harvey's Lake, Pa., 14.68 miles. 


STOCK AND BONDS— Date. Interes' Outstanding. Maturity. 


8tock $200,000 ($50) aniememeel —All stock owned by W.-B. & - Vai. Trac. 
lst mortgage $150,000 gold{ 1898 52 M-S $150,000 Sept 15 1928 
Dideedingidieeinedadl c*\ Int. at Anthracite Sav. Bk., Wilkesb.. Trus 


—V. 69, p. 133. 
A 


WILMINGTON, N. C. 

TIDEWATER POWER CO. 

Control.—iIn April 1922 A. E. Fitkin & Co., N. Y., acquired control 
of the company. V. 114, p. 1892. 

ORGANIZATION .—Chartered Feb. 1907 in North Oarolina and has 
aqquses through construction and purchase all the property used in fur 
nishing electric light and power, gas and street railway service in W!I 
mington, N. C., and vicinity. In April 1917 acquired all the property o! 
the Consolidated Rys., Light & Power Co., formerly controlled hy etoc> 
ownership and leased. In Oct. 1922 acquired the St. Petersburg Lighting 
Co., the Clearwater Lighting Co. Population of territory served, approxi- 
mately 100,000. Has a contract with the city of Wilmington, N. C., for 
street lighting. Franchises, in opinion of counsel, are without time limit, 
and the railway franchise is exclusive until 1937. 

Fare Increase.—In July 1918 was auth. by the N. ©. Corp. Comm. to 
increase fares {n Wilmington and suburbs from 5 cents to 7 cente Tickete 
were sold at the rate of 4 for 25 cents and 17 for $1. In Feb. 1922 a 7-cent 
fare with no tickets was placed in effect. 

In Sept. 1923 the co.’s charter was amended and the authorized capitaliz- 
ation changed as follows: Total auth. shares of capital stock, 47,000 shares, 
consisting of (a) 12.000 shares com. stock, no par value, and(b) 35,000 
sha.es pref. stock, divided as follows: 203 shares 7% pref. stock (par $100) 
and 34,797 sbares 8% pref. stock (par $100). The auth. amount of 8% 
pref. stock is to be increased from time to time upon the conversion of 7% 
pief. stock for 8% pref. stock as provided for. V. 117, p. 1348. 


8TOCK AND BONDS— Dat, Interesi, Outstandtng. Maturity. 
Common (no par)___-_- i; Aeon ane A-O 12,000 shs. Apr.’23, 3% 
ee a ee See text $1,105,000 July 11932 
Oonsol Rys, L& PColstM«e!{ 1902 5¢J-J 364,159 July 1 10%. 
closed) ($50. $100, $500.{Interest at Safe Deposit & Trust Oo. 
NO ee oe a a c Baltimore, Md4., Trustee. 


First lien & ref mtge Ser “A’’| 1922 6 g A-O 3,000,000 Oct 1 1942 
($500 & $1,000) gold__c*.tf{Int. at New York Trust Co., N. Y., trustee. 
15-year deb bonds $1 500.000} 1922 72@A-O 1,500,000 Oct 1 1937 
($100, $500 & $1,000) _c*.tf{Int. at Cleveland Trust Co., Cleve., trustee. 
Bonds.—The first lien & ref. mtge. Series “A are additionally secured 
by pledge of all the $1,000,000 St. Petersburg Ltg. Co. Ist Mtge. bonds and 
all the com. stock of that company. Sinking fund of 1% per annum of all 
bonds certified under mortgage commences Dec. 1 1924. Callable only for 
sinking fund at 107% and int. until Oct. 1 1927, and thereafter as a whole 
or in part at 107% and int. through April 1 1928, and at \& of 1% less during 
each succeeding year to maturity. Company agrees to refund Mass. State 
income tax not in excess of 64% % and the Penn., Maryland and Conn. 4 
mills tax. V.115, p. 2268. The 7% debenture bonds have a sinking fund 
commencing Jan. I 1924 equal to 1% per annum of the maximum amount 
of debenture bonds at any time outstanding Red., all or part, on six 
weeks’ notice up to and incl. Oct. 1 1927 at 110 and int.. the redemption 
rice decreasing 1% for each year thereafter. Compdny agrees to refund 
Mass. State income tax not in excess of 64%, and the Penn., Maryland 
and Conn. 4 mills taxes. V. 115, p. 2268. Consolidated Rys., Light & 
Power Co. bonds have a sinking fund of 1% of bonds outstanding from 
July 1 1904 to 1914; 14% to 1924, and 2% thereafter. Fund to be in- 
vested in bonds at not exceeding 105 and int., but bonds are not subject to 
call. $234,359 bonds have been retired. 

Dividends.—In 1908 and 1909, 6%; thereafter to Jan. 1 1913 5% per 
annum was paid on pref. (%% monthly, omitting Jan. and July). On 
Jan. 1 1913 began paying 6% per ann. (4% each month), which was con- 
tinued to and incl. Dec. 1921, when dividend rate was increased to 7%. In 
1922 rate was increased to 8%. Since divs. have been paid at the rate of 
8% perann. Now cumulative at that rate. Oncon., first div., 2%, pail. 
April 1910; Oct., 2%; in 1911, 6%: in 1912, April, 3%; Oct., 3% and 19 
extra, and divs. at the rate of 7% per ann. 34% semi-ann. were paid 
regularly to and incl. April 1918. n Oct. 1918, 24%% (additional 1% 
due was paid May 1 1919). In April 1919 34%% was paid. Same rate 
has been paid regularly since to and incl. Apr. 1923. 

EARNINGS.—Of combined properties: 


Years Ending— June 30°23. Junc 30°22. Dec. 31°21. Dec. 3i °29. 
Gross....------.----.--$1,583,683 $1,556,245 $1,612,682 $1,511,205 
eR a etic ace Shaken iad a 688,644 617,494 501,322 438,808 


PROPERTY .—The power stations have a capacity of 13,023 k. w. A 
new 6,000 k. w. turbine unit and two 600 h. p. boilers are now being in- 
stalled. The gas plant has a daily capacity of 1,500,000 cu. ft. and two 
2-lift holders of 270,000 cu. ft. capacity, also 50 miles gas mains. Company 
also owns and operates 25-ton ice plant. Railway system includes 33.48 
miles of track, 68% of which are double track, 54 passenger and 7 freight 
cars. A new car house and shops were built in 1916. Owns and leases 
to the Atlantic Coast Line RR. 1.5 miles of track along waterfront. Owns 
large amusement pavilion and auditorium seating 2,000 at Wrightsville 
Beach. Company is now completing construction of 70 miles transmission 
lines to serve ten communities, and has entered into interchange power 


OFFICERS.—Pres. 


on a preceding page. 


rates for power. V 


5% scrip dated Jan 


power plant. 





agreement with Carolina Power & Light Co. for hydro-electric power. 


A. E 
Matthes: Sec. & Treas.,'T. B. Willard; Gen. Mer., R 
. 83, 1194, 1291: V. 109, p. 2440; V. 110, p. 971; V. 114 
. 115 211, 2047, 2159, 2268; V. 116, p. 177, 823, 141 
p. 89, 209, 1237, 1348. 
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YORK, PA. 


107. p. 1838 


strictions. No sinking fund. 


In 1918 to 1921, incl., 5%. 


V.89. p. 412; V. 94. p. 984 
Dtotdends .—Initial div. on 
In 1913 and 1914, 5% 


oem Q-J 1, 
1907 5J-D 4.93 


YORK RAILWAYS.—A trolley road. 
Controlled by Munjipal Service Co., which see under ** Philadelphia, Pa." 


ORGANIZATION .—Incorporated in Pennsylvania Nov. 15 1907 as a 
consolidation of properties operating in York and vicinity. V. 85. p. 1403. 
Franchise perpetual. 


The following companies have been consolidated or 
York Street Railway Co., 
Wrightsville & York Street Ry. Co. 
York & Dover Electric Ry. Co., 
York & Dallastown Ry. Co. 


York Haven Street Ly A Go. 
Red Lion & Windsor Street Ry. Oo. 
Hanover & York Street Ry. " 


Owns entire capital stock of Edison Light & Power Oo. (except % of 1 
share), incorporated in April 1913 to take over the lighting and power sub- 
sidiaries of the York Railways and other properties, including the Edison 
Electric Light Co., the lighting companies of West York, North York, Man- 
chester, Mount Wolf, Dover, Hallam and others. In July 1915 the Mer- 
chants’ Electric Light, Heat & Power Co. of York was percheces and with 
five suburban lighting companies consolidated with t¢ 
Power Co. In June 1923 the Edison Lt. & Water Power Co. purchased the 
Delta Water & Power Co. and the Delta Electric Power Co. V. 116, p. 2995. 
During 1916 a municipal lighting system was installed in York under a 
ten-yeai contract. Also owas entire stock of York Suburban Land Co. 
and York Steam Heating Co. (V. 
Rates.—In Nov. 1918 filed with the Penna. P. 8. Comm. new schedules, 
increasing trolley fares from 6 to 7 cents within the city zone and increasing 


e Edison Light & 


85, p. 1463). 


Erchange Offer.—In Dec. 1922 the Municipal Service Co. offered to give 
stockholders in exchange for each 12 shares of York Rys. common stock 
(par $50) 5 shares of 6% cum. pref. stock of the Municipal Service Co. 
(par $100). V.115, p. 2582. 


STOCK AND BONDsS— Date. Interest. Outstanding. Maturity. 
Common $2,.500.000 ($50)_-.. -.-. ..- 
Pref $2,000,000 5% cum ($50) 
ist mtge & coll tr $10,000.00 5,000 

GHG GE Bee) encccncs c*tf\Guar. Trust & Safe Dep. Co.. Phila., trustee, 

Stock and Bonds.—Pref. stock s cumulative 3 years from date of issue. 
The stock of the controlled Edison Light & Power Co. and York Suburban 
Land Oo. are deposited as additional security for the bonds. $778,000 
bonds In treasury. Remaining bonds can only be issued under certain re- 
See particulars of bonds, property, &c., in 
V. 87. p. 40. Stocks and bonds are listed on the Phila. Stock Exchange. 


ref.— 1%—paid July 1911. In 1912, 4% 
b 


eas $2,500 .00 Oct '23, 1% 
600,000 Oct'23,1K% 
Dec : 1937 


. In 1915 the regular Jan. div. of 24% was paid 
0 and maturing Jan. 30 1918, but called for payment 


on Jan. 301916. The July div. of 24% was paid in cash. In 1916.6%% 

In 1922, 5%. In 1923, Jan., 1%%: Apr., 
14%%; July, 14%; Oct., 14%%. An initial quar. div. of 1% was paid on 
the common stock July 15 1922. V.11 ( 
paid. In 1923, Jan., 1%; April, 1%; July, 1%: Oct., 1%. 


HARNINGS.—Combined earnings for years endipg Nov. 30: 
ize 


4, p. 2826. In Oct. 1922 1% was 


Noo. 30 Gross et, after Balance, 
Year— Earnings. Tazes & Deprec’n. Charges. Sur lus. 
Qi ye $1,810,787 $527 ,992 $224,661 $303,331 
PMc oseesens 1,720,417 436,292 229.290 207 ,002 
i). =e 1,679,123 466.658 230,055 236 603 


Note. —Taxes, deprec. and int. on bonds have been adiusted in accordance 
with the results arising from an agreement with York Haven Water & 
Power Co., whereby it assumes certain fixed charges of the co.’s steam 


ROAD.—Owns and operates about 84.40 miles of track cenvering in York. 
jacluding an interurban line between Hanover and York, 17.33 miles. 
OFFICERS.—Pres. & Gen. Mer., Gordon Campbell; V.-P.. 
Maver; V.-P., J. E. Wayne; Sec.. M jE 
Aud., 8. H. Ludwig.—V. 110, p. 360; V. 112, p. 1145; V. 114. p. 855, 2117, 


be aes ©, 
G. Stees: Treas., FE. A. Rarnits; 


2471, 2826; V. 115, p. 456, 1534, 2582; V. 1.6, p. 297, 517, 2258, 2995. 





YOUNGSTOWN, OHIO. 


Zi armann; Treas., 
Inc_-V. 104, Dp. 1592, 1900, 2013; V. 113, p. 1889; V. 116, p. 2008, 2390. 


PENNSYLVANIA-OHIO ELECTRIC CO.—Subsidiary of Republie 
Railway & Light Co., which see under ‘‘New York. 





12 Mos.— Gross. 
1920-21 .........$399,699 $77 457 
(ol | 311,249 85,142 


YOUNGSTOWN & SUBURBAN RY CO 
In July 1917 control was acquired by Municipal Service Co., a Maine 
holding corporation. (V. 104, p. 1387, 1592, 1900, 2013.) 


ORGANIZATION .—Incorp. in Ohio, Jan. 1916 and acquired the Pee - 
erty of the Youngstown & Southern Ry., sold at foreclosure Sept. 2 191 
(V 103. p. 940° 1033) f ; 
Operation of Buses by Company.—See V. 116, p. 2390. > 
In May 1923 was authorized by the Ohio P. U. Comm. to issue $99,500 
Ist mtge. 5% bonds at not less than 80, the proceeds to reimburse the 
treasury for capital expenditures already made. V. «16, D. 2008. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Sn (a y Perse 
Pref ( ) ‘ A a A VU nance eceeeee 
ist et $1.500.000...--..c tf 1916 5 M-8 705,000 Sept 1 1936 


$30,000 pref. stock in treasury in addition to amount reported outstand’g. 

Bonds .—$800 000 are reserved for extensions and additions under certain 
safeguards. Red. at 102% and int. at any time. Sink. fund to retire 
$5,000 at 102% and tnt. annually, 
Trust Co., N. Y., trustee. 


EARNINGS.—For 12 mos. end. June 30: 
Netaft.Taz. FizedChges. Dep 


began Sept. 1 1919. Guaranty 


rec'n. Balance. 
$34,658 $24,611 $18,188 
35,110 23,107 26.925 


ROAD.—Operates interurban road between Youngstown and Leetonia 
about 20m. 12 passenger, 11 freight and express, 1 work car and 
1 snow plow, and | eleciric locomotive. 


OFFICERS.—Pres., Fred Todd; V.-P., Jos. W. Swain Jr.; Sec., John E. 


L. B. Harvev; Over. Mers. Dav & Ziromermann, 








AND 


FOREIGN COUNTRIES 


HALIFAX, N. &. 


NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 

ORGANISATION —incore. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the ) peaperses and franchises of the Halifax Electric Tramway 
Oo., Ltd., comprising all street railways, commercial electric light and power 
and properties in Halifax; and (b) water power rights, lands, &c., on 
the Geegerenux River, 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12,000 h. p. 

Franchises, in opinion of counsel, are perpetual 

The stock was offered in Jan. 1917 in blocks of 10 shares of pref. and 3 
shares com. stock for $1,000. V. 104, p. 164. 

In re the co.'s ep. lication for auth. to increase ite capital stock 
by 94.00. and to issue $975,000 in bonds, the P. U. Comm. in Dec. 1917 
auth. items invol a capital expenditure of $845,641, and held over 
for further consideration items aggregating $569,686. 


ist 


1% of bonds out 
of bonds. Oallable 
int. date on 60 days 





.-— Remaining bon 
of impr’ts (except that no bonds ma 


sharges, includ bonds to 


; 


STOCK AND BONDS— Date. 
Com stock $3,500,000 ($100). ---- 
Pf6% cum $2,500,000 my 

M $10,000,000 gold § or 

($1,900 and $595) 
Gen mtge Ser ‘* A’’: ($500 i 1922 

.. f Rapes c* 


)- 
£) 1916 
f 


.-c° _¢ 


ELECIRIC RAILWAYS IN ISLAND POSSESSIONS 


Inverest. coun - Maturity. 
“G32 “21078800 July"19, 3% 
5¢J-D 2,250,000 Dec 1 1046 


Int. in New York, Montreal and London. 


7g A-O 1,500,000 Apr 1 1952 


Eastern Trust Co., trustee. 
Preferred Stock.—Divs. payable without deduction for any taxes imposed 


by any taxing authority in Oanada. 

Bonds issued up to 75% of cost of ulsitions 

‘Bonds may be imtled axainst the covt of the new 
t earnings are double e ‘ 

) Fag WM BL - ‘be issued. Anaual sinking or impt. fund of 


an Dec. 1917, for add'ns or impts., or for redemption 


all or part, for sinking 


notice. Int. paya 


fund, at 105 and int. on any 
ble without deduction for Canadian 











132 ELECTRIC RAILWAYS [Vor. 117. 
taxes or U.S. Federal taxes. vise enshenge rate, $4 86 2-3 per £ sterling In Aug. 1916 capitalstock was increased from $1,207, iO co $1 £88 S00. 
Trustees. van Trust “Oo of N and Royal Trust Co Montreal wae 191 } the ¢ on, os we “Savosu pciue applied on Stay 1 Say 


The gen. mtge. 7% bonds, Beries*A* ** are callable as a whole omy ¢ (except 
for sinking — iy on any interest date on 60 days’ notice up to and inc 
April 1 1932 at 110 and int.: thereafter to and incl. April P 1942 at 105 an 
int. thereafter to and including April 1 1947 at 102% and int.: thereafter 
at 100 and int. $2,250,000 are reserved for prior liens. Annual sinking 
fund of 1% commences in 1924 and is sufficient to retire over $1,000,000 of 


this issue ‘ore maturity. Interest is yable in Canadian gold coin at 
Halifax, St. John, meawen, Toronto, Winnipeg or Vancouver; or at New 
York tn A 8. gold coin - 114, p. i891. 


iin . &é dividend bf 4% wan, paia gone: stock in July 1917 tn 
Dec. 1917 4 dividend bgng deferred In1918,6%. [In1919,6%. In 1929 
Jan div omitted V_ 110. p. 167 


EARNINGS.—Of Ualifax Electric Tramway Co., Ltd. (and consolidated 
companies) for calendar years 


Calendar Years — 1922. 1921. 920. 1919 
Gross earnings. ._....--. $1,419,471 $1,446,640 $1, ett .039 $1,258, ‘502 
Operating expenses. - --- 987 .676 1,145,143 1,271,081 948,689 
ati 111,109 119.858 102/328 98,303 
Bond & coupon intcrest. 193 863 182,500) 

Sundry interest___..-.-- 5,802 3,118; 202,526 144,619 
Amort. of dt. disc. & exp. ae 984 19,164) 








Bal. forres., divs.,&c. © $113, 038 def$23,143 def$114,897 $66,891 


PROPERTIES. — 23.32 miles of street railway single track equivaieu:. 
Standard gauge; 60-ib. T and 80-lb. girder rails. 38 passenger cars; 24 Rir 
ney safety cars 5S sweepers 5 mise cars Ae power house with & 200k. w 
capacity (6. ,000 k_ w. additional contracted from Provincial are ew 
ment) lighting and power distribution system; gas plant, with about 40.18 
miles of pipe line. 

OFFICERS.—Pres., A. Stuart Pratt; V.-P., W. H. Covert, K.C.; 
Victor D. Vickery; Treas.. J. a ig” Under man agement of Stone & 
Webster, Boston, Mass. Mer. . L. Weston.—V. 109, p. 270; V. 110, 
Pp. 167, 2388; V. 114, p. 1408, i766. 186 1891; V. 116, p. 2131. 





HAMILTON, ¢ ONTARIO. 
DOMINION POWER & TRANSMISSION CO. 


ow of this co. see ‘‘Electric Railway’’ Supplement of April 





HAVANA, CUBA. 


HAVANA ELECTRIC RAILWAY, LIGHT & POWER CO. 
ORGANIZATION —Incorp. in New Jersey on Mar. 26 1912, absorbin 
the Compania de Gas y Electricidad de la Habana (Gas & Electric Co. o' 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per pla: 
in V 04, p. 767. On May 15 1913 a plan for the merger of the Pp meget 
yee a proved by the s holder of the Havana Elec : 
avana Electric Ry stockholders approved the plan on “ans 27 191/ 
‘ OS on June 18 1913 articles of consolidation were filed V 96. p 1840 
ae date 49,999 (out of 50,009) shares pref and 74,894 (out of 75.000 
ows common stock of the Havana Elec Ry have been deposited for ex 
nge of securities of new com ony The Havana Elec Ry owned entire 
$100.0 000 stock of the Insular Co. Railway franchise runs until 1958 
also has right to carry treight ever parte ofthe system (as and 
electric re franchises petual 
necrease tockholders we on May 21 1917 to increase the pret 
stock 5,000,000 to $21,000,000 to provide for the retirement on 
June 1 at par and int., of the $6 On om general consolidated 
oblizations of the former Compania de Gas y lectricidad de la Habana 
which were assumed by the Havana Elec Ry., J & P Co and conatituted 
a i upon it« property prior to the lien of ite general M bonds. Com and 
ef. stockholders of record May 28 1917 were offered the right to subscribe 
new stock pro rata at par and div Vv 194 p 2118 
In July 1922 issued $3,600.000 gen. mange. 5% bonds to provide for the 
retirement of $1,500,000 7 ear 7% serial conv. notes due Sept. 1 1926 
— for payment Sept. 11922 at 102% and int.) and for additions and 
terments. V. 115, p. 543. 


from $1 
1917, 


STOCK AND BOUNDS - Date. Interest. Outstanding Maturtty. 
Common $15,000.000 ($100)... -.-. -N $15.000.000 Nov ‘23.3 
6% cum $21 000.000 ($100) ... M-N 21.000.990 Nov '23,3% 


ae Ys ry! consol M $10.- 56 F-A 8 006,170 Feb 1 195 
g ($1, ,000) s f_c*&r|Central Trust Co., New York Trustee 
wo) ‘ne Ry & P gen b maege 1914 5¢M-S 9,472,000 Sept 1 1954 
B00) olden. & -{ Guaranty Trust Co., N Y., Trustee. 
Fe peeepeig 


ser seni iatas ate mie 1908 8% 


Gold m mortgage 
“Enoglish of (5150. --./ 
Stock .— . stock Hitt per <= and aes divs. been 


at $1 
com. and ao are Hiseed -— N os Stock Exch V 94.p 1632 $52.654 
common and $21,523 pref. stock included in amounts reported outetand- 
ing are in treasury 

Bonds.—Of the Havana Electric Co consolidated bonds reported out 
standing, $376 941 are in treas $16'6 000 have been canceled . 
sinking fund commenced Jan. 1 1 on the outstanding consols. Bonds 
may be called for sinking fund at 105 and interest. and entire issue can be 

eemed at 105 and int on any int. day upon 6 mos.’ notice See V 74 
E: 1251. Int. payable at company'soffice. They arelistedon N. Y Stock 

xchange. V 86, p 918 

The gen. mtge bonds are red on 30 days’ notice at 105 Sink funda st 
14% on outstanding bonds began in 1920. Interest payable in New York 
without Goteotes of any tax except Federal income tax. Of the $25,000.- 
000 auth., $8,.100.000 are reserved for refunding, $2,350,000 to assist in 
refunding. Sino 000 held by trustee under sinking fund: $890,000 are in 
treasury; $52,000 are deposited with the Cuban Govt., and the remainder 
(plus t ose not needed for refunding) for add'ns and impts. under eure 
sears. Listed on N. Y. Stock Exchange. - 102, p. 2254; V. 106, 
p. 715; V. 115, p. 543, 1532. 

Divi AG. —Dividends on pref. ge | wee begun in Nov. 1912 Ap 
initial tage = ao common rar: was paid in Nov. 1912. In 
1913, 54 B%. in 1915 BY: ko 181k Oe tm oly eee 
1918, 6%; D 119, "3% in 1920, 6%: ~ 1921" 6%; in 1922,6%. In 1923, 
May. 3%: Nov., 3 os 

. 2248, 2284): 
om Dies Butance 


REPORT .-- For calendar veers (1922 L report in V. 116, p 
Cai Gross Net ‘after Other ized Pf. Dio. 
Year— Bernings. Tazes) Income. charges. 6%). "6%) Surplus 
- } 910. 707 6,601,739 189.053 1087.007 1258.613 896.649 3.548.523 


3.997 904 June 1 1968 
537 950 


1922. 

1921-1 12,882, ane 3. 506, 309 rh qor 1009011 1,258,709 896.871 2,464,485 

1920 _i1'477 93 .029 7%4 933 759 1°253'709 493 991 1.952'9J1 
113.011,816 Ri. 8, Sianed = 1922, against 116,271,911 in 1921. 
LATEST EARNINGS.—For 8 months ending Ans: =}: 

Gross. Net aft. Taz. Oth. Inc. Int. setae. _ Bal. 
ea 8 eit 394 $4,593,788 $184,787 $046. 458 $3 832, ast 
eee 4,425 4,349,260 103,876 895,388 3,557, 13 

ROAD, &C. aimaidan system, 95.18 miles of single track. Also operates 
a stage line. Has 603 cars. 3 miles gas mains. The consolidated 
power plant (capacity 37,500 k. w.) was completed in June 1916. 





OFFICERS.—?Pres. & Gen. Mgr., Frank oy ys —a e- Loen- 
ing, Antonio San Miguel and Dionisio Velasco: Sec. } 
f Y. "ah 55 Liberty St. V. i p. 2186, 2204, ish Hi 8 1083: 

112, 2083, 2183, 2202; V. 113, p. 960, 1052: V. lia. P 409, 2011 
dite, 9140; . 115, p. 543, 1532; V. 116, p. 2120" 2248, 2284 
HONOLULU, HAWAII 
HONOLULU RAPID TRANSIT CO., LTD.—Trolley. 
in Hawaii Aug. 30 1898. In Feb. 1922 


CROSNIBATION —lneup. 
obtained a new franchise, indeterminate in character, which mt ag om 
there shall be paid to the City and County of Honolulu fare to be fi 
of its “Ae revenue from railway operation. The rate of fare to be ficod 
from time to time as necessity requires, with the approval of the P. U. Com- 
mission of Hawaii. 
In 1903 purchased the Hawaiian Tramways Co. (having outstandinx 
ee etock and Fy S > debentures, and com ing 124$ miles of 


retirement of the entire issue of $528,000 Ist mtge. 6% bo 

STOCK.—Auth. Ps * o's oa and outstanding (par $20), $2,000,000. 
Dividends ble 

All preferred stock was converted into common in 1913. 


EPORT.— For years ending Dec. 31: 
anaes Gross "Net int. . Taxes. 


ross 

Year ings Earnings. iy. ¥. ( Surplus 
ST: $989 221 $386,765 x31 L217 $160,000 sur.$35,548 
eer: 960.992 325,003 368. 579 60,000 def. 101,576 
7 —aeeee 861.342 281.314 260,916 160.000 def.139,602 
| EMR 325,252 247.302 160.000 def. 82.051 


Does not include capital stock, sinking fund reserve 
Passengers carried in 1922, 24,458,400, against 23,417,902 in 1921. 
ROAD.—Operates 31 miles of track. Gauge, 4 ft.; 70, 85, 108, 122-Ib. 
rails. 62 vestibuled motor cars and 19 freight and service cars. Oapacity 
of generators, 1,900 k. w. 


OFFICERS.—Pres., A. L. Castle; Ist v. -P., L. Thurston; 2d V.-P., 
W. F. Dillingham: Sec. hae Y pegs: Tes G. H. Re Eee Mer. 7 H. 8. 
fohnson.—V. 102. 03 — a9, “938; V. 104, p. 1387; V. 106, 
p. 1577; V. 114, p. rats Oe "i6, p. 2129. 





KINGSTON, JAMAICA. 

WEST INDIA ELECTRIC CO. 

Was taken over on June u 1923 by the Jamaica Public Service Co., 
Ltd. (See V. 116, p. 2884; 117, p. 1129, for description of bonds and 
property.) For history of West India Electric Co. bonds of which were 
retired shortly after acquisition, see ‘‘Electric Railway” Jupplement of 
April 28 1923. 





LONDON, CANADA. 
LONDON STREET RAILWAY "CO. —A trolley road. Incorp. under 
laws of Canada in 1873. Franchise expires 1925, at which time, or any fifth 
ear thereafter, city has right to purchase the property (except Springbank 
ine) on an arbitration basis, by giving one year’s notice in advance. 


City Purchase Proposal Defeated. —See V. 116, p. 1411. 
8TOCK AND pos Ds— Date. Interest. Outstanding. Maturity. 
stock $750.000 ($40)..---..- -.-- J $637 Ay See text 
om 5g M-S 


“rst mortgage $ 50, 666 gold 475,000 Mar. 8 1925 
DM . sssnadhinimandl Toronto General Oo., trustee 
Bonas.—The remaining $50. 00U can only be issued for 66 3-3% of actual 

‘ost of additions and extensions, when net earnings are equal to 40% of all 

oonds out, includ those to be issued; but total debt must not exceed 

$20.000 per mile of single track. V. 78, p. pas. Interest is (apd at the 

Janadian Bank of Comers, Toronto. In each of the 10 years yey 

naturity 5% of bonds sha 1 be drawn by lot and redeemed at par on 4 

fays’ notice. $225,000 es been retired. 

Otvidends.—Iin 1901 8% was paid; in 1902, 8%; 6% in 1903, 1904, 1905 
sad 1906. In 1907 dividends omitted on account of strike. ‘In 1908 to 

1915, inclusive, 6% Red eapen- In 1916, Jan., 3% (cash); July, 3% 4 


stock). In 1917, 3% (cash); July. 3% (in stock). None to Dec, 
1922, when 24%% wan paid. 
REPORT.— Years ending Dec. 31: 
Gross. Net Charges. Deprec’n. Bal., Sur. 
(rer $594,584 $99, 598 $34,621 $35,423 $29,554 
DU aivines arcadia 567 ,866 80,522 34,514 34 = 11,513 
ROAD.—Operates 36.10 miles of track. Standard gauge 56, 73, 75 
and 80-Ib. T and girderrail. 58 motor cars, 5 trailers an misc. cars. as 


‘ontract for power with the Ontario Hydro-Electric Power Commission. 
OFFICE RS—Pres., Chas. Currie, Ghovelans. ©.:_ V¥. grees R. G. Ivey; 
soe, & Treas., L Tait, London, Ont.; gr.,C. 'B. g, London, Ont. 
106, p. 607, erees: V 108. p. 378: Vv. 110. p. 2076, 3568, 2 112, p. 1399; 
To 114 568. V7 - 115, p. 183; V. 116, p. 1411. 


LONDON & LAKE ERIE RAILWAY & TRANSPORTATION CO. 

On Oct. 15 1918 the company being defunct, ceased to operate, and, 
according to official information, its assets 7 been scrapped. 
V. 108, p. 2528. Compare V. 109. s 2263; V. 113, p. 1888. 
see this publication of Bens. 29 191 


—_— 


See alse 
For history 





MANILA, P. I. 

THE MANILA ELECTRIC CORP. 

ORGANIZATION.—Incorp. in Connecticut June 26 1903 as the Manila 
atectete Railroad & Lighting Corp. (name changed to present title in Dec. 

21.) Owns entire stock of Manila Electric Co., having a 50-year franchise 

Sou Mar -h 24 1903, practically the entire stock of the Union Truck Co. 
and of the Compania de los Transvias de Filipinas, and the entire out- 
standing bonds ($3,000,000) of the Manila Electric RR. & Light Co., which 
have been assumed by the Manila Electric Co. Besides doing the street 
railway business, supplies light and power for private, municipal and Gov- 
arnment use. Municipality may acquire RR. property after 25 years ona 
valuation fixed by net earnings, the Supreme Court of the Islands being 
referee. Stock and bonds are listed on Y.and London Sepey-y oy es 

On Dec. 6 1909 increased authorized stock from $6.000,000 to $8,000, 
1eW stock to be 6% cum pref V ON. p 372 

No pref. stock outstanding at last accounts (Oct. 1923). Compare 
Vv. 110. p. 3192; V. 111, p. 1472. 

On fee. 15 1922 stockholders voted to increase the auth. com. stock from 
$6,000,000 to $10,000,000. 115, p. 2478, 2794. A stock div. of 40% 
was distributed to com. aetaieaah of record Dec. 22 1922. V. 115,p.2794. 


STOCK AND BONDS— Outstanding. Dividend. 
stock com $10,000,000 ($100). -... 9 --------- ad Oct 23 2% 
Pref $3.9990.099 8% cum - None 


Dividends.—In 1906 and 1907 “3% paid on com. 
4% in 1911, 5% %: in 1912, 1913 and 1914, 
the rate of 6% perann. In July 1922 2 
quar. since to and incl. Oct. 1923. In 


in 1908 to 1910 inel., 

- 1915 to Apr. 1922 incl. at 
, was PTH same rate paid regularly 
Sec, 1922 a 40% stock div. (payable 


in common stock) was paid on the common. V. 115, p. 2794. 
REPORT.—For calendar years: 
Gross. Net (aft. Taz). Int., &c. Dividends. 
1922 ---$3.584,121 $1, 44,765 $469,197 $400,090 sd 046 
1921 _.. 3,681,398 : 558.0 53 407,559 % )300,.000 646,231 
1920 ..- 3.418.405 Bee os §—-382°354  (641300.000 518,828 
tJ AD — Operates 52. miles of track «inctud Manila Suburban Kys 
o in the city and suburbs. 70-lb. T and 92-lb girder rails. Owns 54 
single and 88 double-truck passenger cars and 20 service cars. Two 5,000 
«.w. turbo-generators are now in service. 


OFFIC ERS.—Pres., Charles M. Swift; by age 4” J.H. sete. Joseph 
« Choate and R. B. Marchant, a York; .& Treas., . SS 2 ‘Moffat; 
Aut Yer CA Pg Ast Treas A “ } Brown. Opera inl under 
management of J. G. White vik , New York.—V. 114, B, 92080, 2718; 
V. 115, p. 2478, 2794: V. ens D. 822, 937, 1760; V. 117, p. 


(1) Manila Electric Co.—All outstanding com. stock b hcg directors, 
,hares is owned by Manila ae” a 


BON DS— Interest. Outstanding. eer 

lst & ref M 7% ser due $500 x 1902" 7a M-N- $2,474,500 May 1 1942 
$20.000.000 ($100. 

Isi & ref M 5% ser Ki, , | i 273,000 Sept 1 1946 
$1.000) g..--.--.-- e2ae3] Equitable Reust Co. . N. Y., trustee. 

Ist & ref , ae 1922 5 M-S aon one Mar 1 1953 


Manila Elec RR & Ltg Corp{_1903 5g M-S 4,095,900 Mar 1 1953 

det len and oo < a $5, we. =| Int. at Equitable Trust Co., N. ¥., trustee. 

go 

The Manila Drevirie RR. “4 ‘Ltg. Corp. Ist lien & coll. mtge. bonds have 
a sinking fund of 4% of bonds outstanding began Mar. 1 1908 and ran 
until 1917: now 1% of bonds outstanding. The fund is to be invested in 
the bonds at not more than 105 and int., at which price they are subj. to 
os for the purpose. Arered.asa whole’at 105 and int. on or after Mar. 1 

1928. V.82,p.218. Bonds are listed on N.Y. Stock Exchange. $964,000 
are in hands of trustee for sink. fund $3,000 held by trustees in lieu of 
mortgaged property sold. 

The co.’s Ist & ref. mtge. are guar. prin. and int. by Manila Elec. Corp. 
See details in V. 114, p. 1766. a 7% series due 1942 are listed on N. t 





parenens y the issue of $150. 6% bonds of the 
‘Transit Oo.: Tet canes of preferred stock and $59,150 in cash. 


heat 





Stock Exchange. Vv. 116, p. 935 
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ELECTRIC RAILWAYS 








m Manila Suburban Railways Co—. 


1906 
*(/New York 
Bonds. we sha by ‘ao Manila Electric Co. a ae 
by The Manila Electric Corp. Are subject to call after Sept 
purchase for sink. fund since Sept. 1 1911 at not - + “ids and int. at 
which price bonds can be drawn by lot. - 220. $62,000 are 
held in sink. fund and not incl. in outstanding ad, ‘as above. $82,000 

ve been returned and cancelled and $201,000 (not incl. in amount out- 
standing) held in treasury.—V. 113. ». 261 4. 
me 


MONTREAL, CANADA. 
MONTREAL TRAMWAYS & POWER CO.—A hoiding company 
ORGANIZATION.—Incorp. in London, England, in 1908, and controls 


the following: 
ontreai lramways Montreal! Public Service Com 
Moatrea: Hydro-Elec. Co., Ltd. 


Co., 
Oanadian Light & Power Co., 
Montreal! Tramways Co. and Oan. Lt. & Power Oo. stockholders received 
. & Power Oo. stock for each share of their stock 


ort $298,000 ott 11946 
wigald “ti, Tice aan 


Sa sak and to 





AO. p. AIT, 207, 
arch 1919 issued $7,300,000 5-year 64% secured bonds to refund 
an ‘uae of $5,320,000 2-year notes due April 1 1919, a limited number of 


holders of which | tered, oe privilege of exchanging their holdings for 
the new bonds. . 108. p. 


sToor f AND lake. a 


Interest. arrni fi Maturity 
iene ee $17,560,930 -......... 
Bec bonds O87 300,000 ($100, | 1919 6%eM-N 7,300,000 Mar 1 1929 

$500 and $1,000) gold__c*\ Montreal Trust Co., Montreal. trustee. 


Bonds.—The 5-year 644% bonds are secured b 
stock of the Montreal Tramways Co. and $2,500, 5-year 6% bonds of 
the Montreal Tramways & Power Co., Ltd., which are {n turn secured b 
$2,100,000 com. stock of the Montreal ‘Tramways Co. Deteomasts, al) 
or in part, at 101 and int., upon 30 days’ notice on and after Nov. 1 1921 
tnterest payable at Merchants Bank of Canada, Montreal: Ben ue D’ wae 
claga. ntreal; Agency of the Merchants Bank of Canada, 108 
Bree toe Pp BAB 1618; V. 104, p. 1264; V. 107, p. 2294; N. 108, > 269, 
;¥ . , p.9 3 ° 


$7,000, 000 debenture 


(1) Montreal Tramways Co. 


ORGANIZATION .—Chartered in 1911 and acquired by merger the 

Seontess Street Ry., Montreal Park & Island Ry. and Montreal Termina) 

(V. 93, p. 871, 1324), the be: at companies being subsidiaries to the 

> St. Ry. V. A A. 022. Owns and controls entire street 

tallway system in Mont and Toland of Montreal, except about a mile of 
interurban line entering the city. 


New Franchise.—In Jan. 1918 representatives of the co. and the city 
ed a new franchise agreement, running for 35 years, which provides 
(a) for the creation of a permanent ‘Tramways Commission of three persons 
th complete powers over the service, fares, finances, exts. and mainte 
nance; (b) fixes the valuation of the existing system at $36, 76. 295 for the 
physi property, plus = waepenet amount to be specified by the Com 
mission as ta AY "© tically guarantees that the company 
shall be allowed at al ti t oy to make a profit of §% on the total investmen' 
thus arrived at and on such new capital as may from time to time be put in 
(d) allows the company a further remuneration of is of 1% in each year » 
which it does not exceed by more than 244% the estimated o tion ch 
allowed by the Comm. . effect. the company can calculate upon 6 
on ite total investment as aranteed minimum power so long 2 
it is eens admi - The comeane can also look forward to a 
share of all surplus profits arising after the annual payment to Se wy of 
$500.00 and the gues of certain maintenance and fpaatantes 
neither of which funds should LOS at all burdensome. he surplus 


these charges is to be divided. to the compan 
ary. and 50% to a fund for 4 of fares, ch may take place wher 
the fund accumulates to $1,.000.000, and ms take place whenever it 
contains $2,509,000. (e) Dividend distribution is ted to 10%, the 
present rate. (f} yo appeal from t lies to the P. U. Comm 
ef Quebec. For further details see Vv. * 106. D. nD. 607. 

Debt to City.x—V. 112, p. 653. 

Two issues of Montréal St. R 


funds. 
after 
30% to the city treae 


debentures, due May 1 1922, were paid 





off at maturity. V. 4B; 013. $584,000 sterling debentures were 
retired at maturity ek” 11922. V. 115, p. 645. 

STOCK AND BONDS— Date. Interest. nee: Maturity 
i Pn cn ceteanees Sank  wanabe *$4, See text 
ey See onan 57e *17,650,000 See text 
lst ca ref mtge $75,000,000 g) 1911 5 J-J 18.085,000 July 1 1941 

fes00 reg ; Pay in Lon-} Harris Tr. & Sav. Bk., Chic., Trustee. Nat. 

on p&i in £=$4 86 2-3-c* = Tr. Co., Ltd., Montreal, Co-Trustee. 


* Including the amount due on shares not yet exchanged. 


Bonds.—Remaining 1st & ref. bonds are for extensions and additions at 
not eaceeding 75% of cost under certain restrictions. Red. as entire issue 
but not any part) at 105 and int. on .auy int. date. Int. payabiein N. Y., 
hicago, Montreal and London. 93, p. 1463. Listed on the N. y: 

(V. 97, p. 1025), Montreal and TG. stock exchanges. 


Dividends.—On deb. stock 5% per annum since organization. In April 
1913 an interim div. of 5% was declared on the peltap common capital 
stock. A quar. div. of 24% was paid Aug. 1913 (V. 96. p. 1840), and 
2% % quar. to and incl. May 1918. In Dec. 19194 div. of Tn 1024 for Se 
second quarter of 1918 was paid. "See Y: 109, p. 2440. 1920. M 

une, 24%%: 


Sept., 2%%: Nov., 24° a ng 1921 %. In ion 

Mar., 24%. clearing up all arrears on the s Vv. il vy p. 1180. In 

Aus. birt 24 fe ing |, «(el .2%%. In fo23" Feb., 2% %; May, 2%% 
%; NOV. 4 9 ° 


Statement of Operations Under New es ending June 30. 
1922. 1921. 


























19 
eo tee $12,0: 38; (355 $11, 712,525 $11,773,005 
Operating expenses and taxes___---- 6.0 193 5,769,403 6,327,841 
oT “aa = 8304 47,960 47,442 
Maintenance, &c____ OEE 493°792 2,579,200 2,529,055 
a _o------------ $3,415,264 $3,315,962 $2,868,667 
Allowances due Go. : Int. on cap. value 2,177,178 2,177,178 2,177,178 
Int. 7% on additions. ___ et ae 164,973 145,684 118,859 
Int. 6% on we NE i aR 2,530 6,596 12,491 
Financing he wan as 181,431 181,431 181,431 
Balance, surplus____..........-. $889,151 $805,073 $378,708 
Payable when earned: City rent ~. eae: $500,000 $500,000 $500,000 
Contingency reserve..._..--.---. 41,517 117,125 117,730 
a a oe sur$347,553 sur$187, 948 $239, 022 
Company's Income and Profit and Loss Statement for Years ended June 30. 
1922-23. 1921-22. 1920-21. 
Allowance from contract___..-.---- $2,392,986 $2,377,418 $2,355,970 
eee eee 37,239 64,061 55,359 
Gross revenue__._._.....-------. $2,430,225 $2,441,479 $2,411,329 
Teserest on bonds... ............. 990.856 1,043,100 1,082,418 
Interest on debentures____...-----. 874,353 857,500 850,313 
ar ie ii ase mina ee ei 16,983 16,875 17,54 
Net income-_--_- eins bana ae ede $548,034 $524 ,00: $46 
DC. atin packs sane cae’ (10% )3399,947 (10)$397, 132 (10) 8388-9 994 
OD) = Pe eT $148,086 $126,572 ~ $72,0 063 


ROAD.—Operates 267 miles of track. The Smpanyy ea Rey 
lant is to be enlarged from 10,000 h. mF to 60,000 102, 345. 
fn 1904 contract was made with the ontreal Light, Fess & Power Oo: 
for a supply of power. 
OFFICERS.—Pres., E. A. Robert; V.-P., Hon. Geo. G. Foster; V 
P. J. McIntosh; Sec.-Treas., Patrick Dubee; Gen. M 
—V. 113, p. ait 1156, 1465, 1471, 
1180, 2013; 115, p. 645, 1529, 
782, 1126, 1462. 


-P.* 
gr., J. E. Hutcheson. 
ts 2313, 2405; V. 114, p. 79, 627, 
1731; - 116, p. 721, 935; V. 117, p. 87, 





(2) Canadian Light & Aag~4 Co. 
ORGANIZATION -—Incorp 


Canada on June 2 1904. See descrip- 
‘ton of company’ 8 devel — V. 91, p. 591, and V. 89, p. 848. H 
me perpenal nt to bute and sell power and light in fontreal an 


several adjacent counties. Distribut: Montreal has been taken 
yver by the Montreal Public Servi ~ i ™ 

STOCK AND BONDS— Date. Maturtty. 
stock $7,000,000 ( aaa 
First oe 6.500 


m 
‘$500 and *$1.000) ieeiinadidin Bevel Trust Oe. Canada, 
Bonds .— at mige. bonds are subj. to call all or any at 105 at company’s 
d. began July 11914. Int. payable in Montreal or ——- 
are Owns Mon areal; . t development abou 30, oh. s. 
present a { 
Ultimate dovelommant 7 75,000 b. p.—V. 89. p. 848. 1283; V. 91. D. 
$ Montreal Public Service Corporati on. 
This comp pay (formerly the c & Watee Ce. 
he te seer ol t.. Ht. Y Dow.» the St. Paul Electric L 


-—“-=<=< -——<=- $6.000. 


has uired 
"Oe. and 


rides a market for a large amount of the power d coos te Ge Gx 
Light & Power Co. ” aieain 








NIAGARA FALLS, CANADA. 
NIAGARA ST. CATHAR & TORONTO oe 
Is o} b anadian atone 


operated 24 the O 
ORGANIZATION .—Incorporated ts Canada ie 
if the Niagara Central Ry., the Niagara Falls W: 


— Co. and == Port Daliiouste St. Catharine's & 


in 1899. A consolidation 

Park & Olifton Tram- 

orold Electric Street 

ual. Owns and operates Niagara St. Oatharne’s 
$ transports ht. 


tge. bende at rate of 
0.900 ver mile to Nat Tr Toronto trustee V an 54. 1296. 
on = Control.—On Mar. 30 1920 the City Coupe & fagara Falls, 
decided to take over the local line of the co. - 110, nenr49.. No 
ME information. 

In Dec. 1921 it was reported that the Ontario Hydro: Plectre Comm. had 
obtained on option on the purchase of the road for $3.5 544 374 As part 
ad Ie the | ydro-Power Comm. would assume the co.'s $1, ‘j98. lst 

5s and wows pay the remainder of the purchase price in Hydro-Power 
Comm. 44% bonds guaranteed by the Province of Ontario V. 
113, p. 2505. Compare V. 111, p. 294, 1370. The proposition was sub- 
mitted early in 1922 to the people of ‘the various municipalities served 
by the line, but failed to carry. Compare V. 114, p. 307, 1064. Was again 
voted down Jan. 1 1923. 


STOCK AND BONDS— Date. Interest. Oustends 
Stock $1 000 


f BS ate aire a oe ile, |e ceed Fee 
Railway First mortgage gold({ 1899 5g M-N 1,098. :900 Nov 1 1929 
($1 ) ($1. 000 or £205(Int. at Gatedion Bank of Commerce, Tor- 
TP Ecackabsouwandwce c*} onto, and Bank of Scotland, London. 
ational Co., Ltd., Toronto, Trustee. 
wSGRE CAETUNNEO...nunccccece LEED sccenens ee tee 
Vavigation Co First mort-{| 1993 5@M-N- -..... Nov 1 1929 
388 oF $200. 009 ($1,000 = Int. at Oanadian Bk. ofCom.,Toronto& N.Y. 
5 9s Sd) gold_____._- *| National Trust 0o.. Ltd. Toronto, Trustee. 


Bonds.  \ oy Railway beads $20,000 per ane 1s authorized and issued. 

see V. — p. 869. The Nespasten bonds are ppanrantesd by the Railway’ 

» &1.. endorsement Neither issue is subject to call. 

ROAD: ye and operates 61.67 miles of track. Runs from Port Dal- 
10usie on Lake Ontario, passing through St. Catharines, Merritton, spores 
sad Niagara Falls, Ont.. to Falls View. Ont. Has an extension of 18.5 miles 
‘rom Thorold through Fonthill and Welland to Port Colborne; also an ex- 
ansion of 12.2 miles from St. Catharines to Niagara-on-the-Lake. Main 
line has been replaced with 80-lb rail 47 pass. cars, 7 electric locomotives, 
2 electric snow plows and 5 miscellaneous cars. Also operates two steamers. 
ee to build several extensions has been granted by the Dominion 
arliamen 


*EARNINGS.—For cal. years: 


Cal. Years— oss. Ezpenses aT. 
Ree $926,390 $717,953 3208, 37 $110" Mi $ 
gain ah anand meme 766,422 569,961 6.462 135,873 60,589 
Setar e eieptetapattes 756,590 500,022 tt 568 118,873 137.695 


*No longer reported separately. Are now included in accounts of Canadian 
Northern System. 


yan aay —Pres., Sir Henry Worth Thornton; V.-P., G. ; Sec., 





R.P bode Gen Supt, E. W. Oliver, Toronto.—V. 110, D. idee Y. ill, 
D. 394. 1370; V . 113, p. 2505; V. 114, p. 307, 1064. 
OTTAWA, C CANADA. 


OTTAWA TRACTION CO., LTD.—A holding company. 


ORGANIZATION .—Incorp. Oct. 23 1913, and acquired $1,860,100 
if the stock of the Ottawa Electric Ry. 

STOCK AND gto Date. Interest. Outstanding. Maturity. 
Stock $19,000,000 ($100)_-_. ---- -J 581,50 See text 

Mtot 3.—First a. 59 ey July 1 1914; same rate quar. 
with 1% extra in January, mak 5% per annum. 

OFFICERS. —Pres.. T. Ahearn: V. Pes Warren Y. Soper Sec. & 
pre. . L. Sne lling. —V. 107, p. 803; -"109, p. 2263; V. 111, p. 2621 

. 4 2614; V. 114, p. 627. 

(1) Ottawa Electric Ry.—A trolley road. 


ORGANIZATION .—Incorporated in 1894. Is a consolidation of the 
Ottawa ae | Passenger Ry. and the Ottawa Electric ry Ry. 

i Nov 1912 tnereased tte auth. stock from $2.000.000 to $4.000 000 

Municipal Ownership Voted Down.—The taxpayers on Jan. 3 1921 de- 
feated a by-law to purchase the co.'s property at the expiration of its fran- 
chise in 1923. V. 112, p. 258. Compare ‘Electric Railway’’ Supplement 
of Oct. 30 1920. On jan: 3 1922 municipal ownership and operation were 
again voted down. 114, p. a In hey 1923 the co.’s sale offer was 
rejected by the city of Ottawa. 116, p.411. Compare V. 115, p. 2379. 

Valuation.—In Nov. 1921 the ‘Hydro Hlee. Pow. Comm. of On set a 


wae of $4,110,922 on the co.’s line and equipt. in Ontario. Po): 4 
p. 2313. 

STOCK AND yo Date. Interest. Outstanding. Maturity. 
Oreck $4.000,000 ge e108 access snes Q-J $1, “i: avo See text 


$.—From 1803 to 1905, 8% r annum; in 1 2% extra; 
1906 to 1911, incl., 12% p.a.; in 1912.1 oh gy Re By 1922, 15% 
EARNINGS.—For youre ending Dec. 31: 


Calendar nt od Interest, fonts ng. Dividends Balance, 
Year— Earnings. Earnings. Tazes,&@c. Account. (15%) o~ We 
CG $1, 323 5 830 $477,010 $117, 182 “So: 000 $281, $30 $ 

\ 1,240,627 535,289 125,623 


110,000 281,580 
__Passengers carried in 1918, 29,723,068, against 29,347,692 in 1917. 


x ~ No later figures puplished. 


ROAD.—Operates 52 miles of track in city, and to Hull, Rockliffe. 
a e-Bay and Government Experimental a Has a _ 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Ralls, 72, "80. 
add 115-Ib T and girder. 


OFFICERS.—Same as ~ Traction Co.—V.112,p 
2819; V. 114, p. 307, 2718; V 


18.248 


. 258; V. pis. p. 2313, 
. 115, p. 183, 2379; V. 116, p. 411 








PONCE, PORTO. RICO. 


PONCE ELECTRIC CO.—Organized in Porto Rico and on Feb. 1 1920 
cook over the property formerly controlled through stock oe the 
Ponce Electric Co (a New Jersey corp.). Operatas the railway between 
Ponce and the Playa (Port) and does the entire lighting and power business 


of Ponce and the Playa. Railway franchise expires in 1961, electric-light 
franchise in 1963. 


STOCK 1,900.00 ($100) Date. Interest Outtonet: Maturity 
Oom. stk. $1 ( ‘on oho. seeeonne 00 cacesanace 
Pref. $1,000,0Cv cum._.-...-- ---- 7% bron y soomnannee 

— th ding Dec. 31 (combined companies): 

i — “8 CT ot af t. Taz. Interest. Sink.Fund. Surplus. 
eee $280,88 ‘O71 S6:410 ssaken $74,96 
eee ee rae 71,480 | ee 71,469 
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ROAD.—Operates 5.53 miles of equivalent single track; 54 miles of track- 
age; 12 cars; gauge, 1 metre. Power station has 2,050 k.w. capacity. 

OFFICERS.—Pres., Harry T. Edgar; V.-Ps., M. L. Sperry and Lewis A. 
Keen; Treas., Henry B. Sawyer; Sec., Victor D. Vickery; Gen. Mgrs., Stone 
& Webster Management Association.—V. 74, p. 268, 478. 


PORTO RICO RAILWAYS CO., LIMITED. 

ORGANIZATION .— Incorporated in Canada Oct. 1906 and has acquireo 
the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
OCaguas Tramway ©Co. Controls all the electric railway, electric light and 
pw business of San Juan, San Turce and Rio Piedras; also controls entirr 
R 


ting systems in cities of Comerio, Bayamon, Catano, Carolina, Caguas 

o Grande, Fajardo. Humacao, Yabucoa, Gurabo, Juncos and other towns 
in east end ofisiand. Its lighting franchises in San Juan and San Turce are 
perpetual. The Comerio Water Power and Caguas Tramway franchises 
are for 99 years from 1906. The street railway franchise runs until 1959 
= express service was inaugurated in 190% in conjunction with Porto Ric« 

xpreas Co 

Coniract._-Has a 5-year street-lighting contract with the city of San 
Juan and with about 30 other towns for various periods ; 

In June 1922 the capital stock was increased from $4,909,000 to $5,000,- 
000. V.115, p. 183. No further action taken up to Oct. 1 1923. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oommon stock $3,000,000... —..- Q-J $3.000,000 Jan‘'22,1% 
Pf $1,000,000 ($100) 7% cum. .-.-.- Q-J 1.000.000 Oct '23, 1 
Pirst mortgage $3,000,000{ 1906 5 M-N 2,390,000 Nov 1 193 

SE CNEL 6a mesciteineeeinasaeil {Int. at Montreal Trust Co.. Trustee 

|Montreal and Halifax, or Bank of NovaScotia 
Befunding general mortgage! 1912 5 M-N £265,000 May 1 1962 
£1,500,000 (£100)_..--- c*\ Int. in London, Montreal and Toronto; Mon- 


treal Trust Co., Trustee. 


Bonds.—First mtge. bonds are subject to call at 105. Sink. fd. of 1% 
of bonds issued plus one year’s int. on canceled bonds began Nov. 1908 
$610.000 bonds canceled. First Mortgage bonds are listed on Montrea! 
and Toronto Stock Exch. Of ref. gen. mtge. bonds £491 ,200 are reserved for 
lst M. bonds and £201,000 are in tronsuey: remainder for future require 
ments under restrictions * Subject to call as a whole or for cum. sink- 
Ing fund ay of bonds out nning in 1937) at 105 and int. V. 94, p 
1566 Are {sted on London Stock Exchanze 

Dtetdends.—First div. oe re. 1%%. paid Jan. 10 1910, and same 
amount quarterly since to and including Oct. 1923. Oncom.. Istdiv.,1% 

aid Oct. 1911. In 1912 and 1913 4%. In 1914. Jan.. 1%: April. 1% 
uly, 1%. None to July 1920, when 1% was paid. In Oct., 1%. I» 
1921, 4%. In 1922, Jan., 1%. None since. 


REPORT.—For calendar years: 
Year— TOSS. Net. Ith.Rev. Interest. Pref.Div. Com.Dio. Surplus. 
1922 --$1,30,446 $516,839 $13,905 $186,275 $70,000 ---_--. $274,469 
1921 -. 1,332,486 465,715 42,877 188,920 70,000 120,000 129,672 
1920 -. 1,402,736 563,070 54,484 191,463 70,000 90.000 266,091 


Total surplus Dec. 31 1922 was $557 ,405; $150,000 for deprec’n reserve. 

6,069,237 passengers carried in 1922, against 7,143,810 in 1921. 

ROAD.—Operates from San Juan to Ric Piedras, 9 miles. electri 
Standard gauge. An extension of 1% miles to Cagcuas, which is being oper 
ated by steam, meter gauge, was completed in 1908. 

OFFICERS.—Pres., W. D. Ross; V.-P., L. M. Wood: Sec., T. A 

or; Gen. Mer., Manuel V. Domenech, C.E.—V. 99, p. 463. 895, 1367: 

- 100, p. 902; V. 102, p. 1163; V. 104, p. 765; V. 106, p. 1901; V. 110, p. 

1188, 2568; V. 115, p. 183; V. 116, p. 1650. 


i 


QUEBEC, CANADA. 

QUEBEC RAILWAV LIGHT HEAT & POWRR CO Ltd 

Control.—It_ was reported in May 1923 that the Shawinigan Water & 
Power Co. had acquired control of the co. V. 116, p. 2389. 

Proposed Acquisition.—On July 26 1923 the Quebec Power Co., formerly 
the Public Service Corp. of Quebec, made the following offers to the com. 
stockholders and income bondholders of the co.: 

(1) Offer to Holders of the Common Shares.—Quebec Power Co. will 
purchase and acquire the whole or any part of the $10,000,000 com. shares 
of Quebec Ry., Lt. Ht. & Pr. Co., Ltd., by giving in exchange therefor 
com. shares of Quebec Power Co. (par $100 each) on the basis of $25 par 
value of such com. shares for each $100 par value of com. shares of Quebec 
Ry.,. Lt., Ht. & Power Co. 

(2) Offer to Holders of 5% 30-Year Income Bonds Due 1951.—(a) Quebec 
Power Co. will purchase and acquire the whole or any part of the $3,307,200 
income bonds of Quebec Ry., Lt., Ht. & Pr. Co., Ltd.. by giving in exchange 
therefor 7% preference shares (par $100) of Quebec Power Co. on the basis 
of $30 par value of such preference shares for each $100 par value of such 
income bonds. (b) At the option of the holder, Quebec Power Co. will 
pay $27 in cash for each $100 par value of such income bonds. 





The Quebec Power Co. proposes to take over the power properties of the | 


co. and to transfer to the Quebec Gas & Tramways Co. (a new co.) the 
gas and tramway properties. It was stated in Sept. 1923 that sufficient 
pn pally to assure carrying out this plan had been received from the share- 
holders. Full particulars regarding plan, details of exchange offer, &c., will 
be found in V. 116, p. 2389; V. 117, p. 555, 670, 1347. 

ORGANIZATLON .—Incorporated in Canada on Nov. 19 1909 as a cop 
solidation of the following properties (V. 89, p 1598): 

uebec Ry., Lt. & Power Co. | Quebec Jacques Cartier Electric Co 

uebec Gas Co. | Canadian Electric Light Co. 

rontenac Gas Co. | Quebec County Ratiway Co. 

These companies do an electric-light and power, gas and street railway 
business in Quebec and surrounding parishes. Has contract with the 
Stadacona Hydraulic Co. for supply of power. V. 94, p. 1449. 

Purchase by Government.—The Dominion Government has contracted tc 

urchase (ownership to date back to July 1 1916) the following lines: (a) 
uebec Montmorency & Charlevoix Ry., extending from St. Paul 8t. 

uebec to St. Joachim, 43.2 miles {but see V. 110, p. 562; V. 111, p. 1662, 
( Ram & Saguenay Ry. ext. from its junc. with the Quebec Mont. & 
Ohari. Ry. to St. Joachim to Nairn Falls, 62.8 m. (acquir. in Mar. 1919); (c) 
Lotbiniere & Megantic Ry. (acquired Apr. 1 1920), extending from Lyster to 
St. Jean des Chaillons about 30 m. The purchase price of these properties 
is to be ‘“‘the value thereof as determined by the Exchequer Court of Oan- 
ada; said value to be the actual cost of said railways, less sub 
sidies and less depreciation, but not to exceed $4,349,000, exclu 
sive of outstanding bonded indebtedness, which is to be assumed b 

e Government, but not to exceed in all $2,500,000" [being the $2.500, 
Quebec-Montmorency Ry. Ist M. 5s of 1899, due 1923]. he lines are to 
be operated by the company until actual possession is taken and the com- 

nies must render an accounting to the Govt. from June 30 1916 until 

e properties are taken over. See V. 102, p. 2255; V. 103, p. 579: V. 104, 
Bi In 1916 the Canadian House of Commons voted to apRro riate 

,000,000 for the purchase of the foregoing lines. During 1917 $332,255 
was ded on the properties and on Sept. 6 1917 the House re 
appropriated the remainder, $3,667.745. On Mar. 4 1919 the Govt 
acquired the Quebec & Saguenay Ry. ‘‘free and clear of ——-. incum- 
brances or ms,’’ purchase price being $3,489,313. V. 108, p. 974 
It was announced in May 1919 that the proceeds of this sale, after the pay- 
ment of the contractor's claim, would be used to reimburse the bondholders 
of the Saguenay Ry., thus relieving the co. of paying int. thereon. V. 108. 


p. 1938. 

The Quebec Ry., Lt., Ht. & Pow. Co. acquired the Quebec & 
Ry. Co. in 1911 through purchase of ie 33.000 000 stock and $3,000, 
6% bonds and in turn issued its own bonds of 1911 and 1912 shown in the 
table below, bo pay for same. V. 92, p. 882, 528. These bonds were In- 
tended to provide for Quebec-Saguenay line, extending 5634 miles from 
Oape Tourmente to Murray Bay. In Sept. 1912 construction work on this 
line was stopped because of non- ent by Sepuenay Co. of claims of 
contractors for construction work (V.95, p. 1040; V. 96, p. 203). Paymente 
were subsequently made but work was not resumed. e Dominion Govt. 
completed construction of the road in 1918 and on Oct. 1 1920 operation was 
taken over by the Canadian Govt. Rys. 

On ef ae =e company was awarded $275,000 for the 


known as Gas Co.'s land, which was expropria by the 
Federal authorities, according to a decision by the Exchequer Court. 
Cc Payments Delayed.—The interest due June 1 1913 and Dec. 


‘oupon ] 
1913 was not paid when due and in Sept. 1914 it was announced that the 
coupons due June 1 1914 were not paid on time, the company following tne 
poucy of paying the coupons at intervals through the three months grace 





[Vor. 117. 
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Int. due Dec. 1 1914 on the Quebec-Jacques Cartier Elec. lst refdg. 56 
was defaulted. A protective committee was formed with W. L. Hellen 
111 Broadway, New York City, as Secretary, and bondholders were re- 
uested to deposit their bonds with the Bankers Trust Co., New York. 
3 100, p. 403, Interest was subsequently paid. V. 100, p. 559. Sub- 
sequent coupons have been paid to date 


Stockholders on April 12 1922 voted to change stock from $100 par 


to shares of no par value. V. 114, p. 1652. 
In Feb. 1922 Quebee Ry., Lt. & Pow. Co., 


a subsidiary, applied for an 
*harter authorizing it to isene honds. V. 114. vp. 948 
5s due June 1 1923 


, its 


amendment t« 
$2,500,090 Quebec Montmorency & Charlevoix Ry. 


were retired at maturity. See V. 116, p. 2389, for particulars. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity: 
Stock 310.000.0090 ($100)-.-.. -.-- Q-J15 $9,994.500 Jan.15 12.1% 
Jousolidated mortgaze $10.-( 1909 5J-D _ 6,589,000 Dec. 1 1939 


000.000 ¢ ($100 $500 andi[nt. at Montreal Trust Co., Mont., trustee, 
SED ictoncmsennseumed Bank of Scotland, London, 3 
Quebec-Jacques Oartier Pow/ 1901 5 J-D 849.000 Dec 1 1941 
lst ref $1,000 .000 ($1.000)’ Trust Co. of America. N. Y.. trustee. 
gz interest In N Y_..---- c*| Interest at company's office. Quebec 
a oe eee sta ds 3,323,634 Sept 1 1951 
Bonds. —Consol. mtge. 58 of 1909 are red. at 105 and int. on any inv. day 
$3 411.000 of the consol. bonds are reserved to retire underiying bonds and 
$95,234 are In treasury. 


(n Diridends.—Initial div.—_1%—paid April 15 1911; July. 1%; Oct.. 1%. 
1912. Jan., 1%; none since 
Gross Net Charges & Balance, 
Period— Earnings. Earninas. Tares. Surplus. 
Yr. end. Dec. 31 '22 ~..-$2,858,607 $847,792 $761,691 sur.$86,101 
eT ae 4,139,320 1,034,480 x932,772 sur.101,708 
Yr. end. June 30 '20_--- 2,372,034 602.471 +x647,174 def.44,703 
a 18 mos. to Dec. 31 1921; fiscal year changed in 1921 to end Dec. 31 


instead of June 30. V.113, p. 1983. x “Misc. credits’’ not stated separately, 
but has been deducted from ‘‘charges and taxes.”’ 

ROAD.—Owns 24.64 miles city track and 33.50 miles interurban. 
66 and 7(-lb. rails gauge, 4 ft. 8% in. 


OFFICERS.—Pres., J. C. Smith; V.-P.. H. Murray: Gen. Megr., J. E> 
Tanguay: Sec., Jas. Wilson; Treas... W. S. Hart.—V. 112. p. 1025: V. 113» 
p. 534, 850, 1983; V. 114, p. 948, 1409, 1649, 1652; V. 115, p. 544, 760, 1732> 


V. 116, p. 1761, 2389; V. 117, p. 555, 670, 1347. 
saietiaetaaniaseein 
SHERBROOKE, QUEBEC. 
SHERBROOKE RAILWAY & POWER CO. 


For statement of this co. see ‘“‘Electric Railway”’ 
28 1923. 


Supplement of Apr 
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SYDNEY, NOVA SCOTIA. 
CAPE BRETON ELECTRIC CO., LTD. 


ORGANIZATION .—lIncorporated in Nova Scotia and does the entire 
slectric railway and lighting business in Sydney; the entire electric lighting 
yusiness in North Sydney, the levi / business between Sydney and North 
sydney. and operates an interurban line between North Sydney and Sydney 
Vines. Also owns cap. stock and $220,000 of the $368,000 may ey | lst 
MU. bonds of the Sydney & Glace Bay Ry. Co., Ltd., an interurban line 19 m. 
in length between Sydney and Glace Bay, which is operated under lease for 
39 years from Jan. 1 1911. Guar. payment of said co.'s bonds, principal, 
interest and sinking fund. Franchises expire 1931 and 1932. n May § 
(914 authorized pref. stock was increased from $250.000 to $500,000. 

Fare Increase.—Effective Aug. 15 1920, fares were raised from 6 cents to 
10 cents cash, tickets to be sold at 4 for 30 cents. V. 111, p. 1369. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common $1,125,000 ($100).. ..--. M-N $1.125,000 Nov.'19,1 
Pref 6% $500,000 ($100)_.-.. .--- M-N 314.000 Nov.’23,3 
First mortgage $1,500,000) 1902 5 J-J 1.096.000 Jan 1 1933 

| RET c_ntf\Int. at State St. Tr. Co., Boston, trustee. 

1902 5J-J 148,000 July 1 1932 


jydney & Glace Bay ist M, 
$500,000 guaranteed_c_ntf|Int. at Royal Trust Co. Montreal, trustees 
Stock.—Preferred stock is redeemable at 120. Capital stock auth by 

charter, $2,000,000. Of the unissued portion as much may be preferred as 

the stockholders determine 

Bonds.—Of the Ist mtge. bonds, $2,000 canceled for impt. fund. Impt. 
fund of 1% of bonds issued. Red. at 105 and int. on any int. date. Of 
the Sydney & Glace — ist mtge. bonds, $72,000 have been canceled by 
eink. fund $220,000 held by Cape Breton Elec. Co. Red. as a whole at 

110 and int. on any tnt. date. Sinking fund of 1% per annum. 
Dividends.—6% yearly (M.-N. 1) on pref. stock. On com., Ist div. 

144%, pald Nov. 1910: in 1911, 4%; in 1912. 4% & 1% extra; in 1913 and 


1914,6%. In 1915 and incl. Nov. 11919,3%. None since. 
EARNINGS.—For 12 months ending June 30: 

Year-— Gross. Net (after Tazes) Interest. Surplus. 

a peer $676,668 $99,752 $67 677 $32,074 

(ae erer 4 666,487 74,621 67,615 7,006 
ROAD.—Cape Breton Elec.Co.,12.8 miles; Sydney & Giace Bav 19.3 


oiles; total, 32.2 miles. Gauee. 4ft. 8% in. 
"ATS Power stations have 1.975 k w capacity 


OFFICERS.—Pres., A. S. Pratt; V.-P., Frederick S. Pratt; Sec., Victor 
D. Vickery; Treas., H. B. Sawyer; Gen. Magrs., S:one & Webster Met. Assn., 
Boston; Mgr., Claude C. Curtis.—V. 100, p. 1436; V. 102, p. 1718; V. 105, 
p. 1103; V. 106, p. 1900; V. 111, p. 1369; V. 112, p. 2536; V. 114, p. 2115. 


—————— 
TORONTO, CANADA. 
THE TORONTO RY.—A trolley road. 


_ The Toronto Ry. Co. franchise expired Aug. 31 1921 and the proper- 

ties were taken over by the City of Toronto on that date. Arbitra- 
| tion proceedings to establish the amount to be paid the company by 
| the City of Toronto resulted in an upset price of $11,113,590 being 
| fixed by the board of arbitrators. This award. however. is being 
contested as excessive by the city. V. 116, p. 723, 2390. Award was 
reduced in Sept. 1923 to $10,575,500, but the city is contesting the 
reduced award V 117, p. 1462, 1778 

Sale of Toronto Power Co.—IiIn Dec. 1420 the co. sold to the Hydro- 
lectric Power Commission of Ontario and the City of foronto (subject 
to the ratification of the Ontario Government and the approval of the 
ratepayers of the City of Toronto [approved by ratepayers in Jan. 1921] 
—V. 112, p. 258.) the Toronto Power Co., Toronto & York Radial Co. 
Schomberg & Aurora Ry. Co., Toronto & Niagara Power Co., Electrical 
Development Co., Toronto Electric Light Co. V. 113, p. 1054, 1157, 
1472, 1575. _ See also V. 115. 1101. 

The consideration will, it is said, be $6,971,295 6% 20-year bonds of the 
city of Toronto; $2,375,000 20-year 6% bonds of the Hydro-Electric Power 
Commission, and $612,528 20-year 5% bonds of the Hydro-Electric Power 
Commission, and the assumption by the Commission of the underlying bonds 
of the Toronto Power Co., $4,355,000 bonds of the Electrical Development 
Co.,'$13,558 bonds or debenture stock of the Toronto Power Co.. 34,103,200 
5% mortgage bonds of the Electrical Development Co., $840,000 3-year 6% 
notes of the Toronto Electric Light Co., outstanding stock of the Electrical 
Developing Co., $13,100. 


22 passenger and 10 other 


SS oe cn bedenebesessbesencecusuteddees $32,734,000 
— 4 pS paar Cet 22,775,177 
a winds esti eap io aida teokeeee ene 9, ,322 


For further particulars see V. 111. p. 2424: V. 112. p. 2750; V. 113, p. 
1472, 1575; V. 114, p. 855. Seealso V. 115, p. 1101, 1322. 
Valuation, &c.—See V. 113, p. 1472. 


ORGANIZATION .—Incorporated in 1892 and acquired by purchage the 
3ld Toronto City Street Railways and the exclusive privilege to work street 
railways in the city of Toronto for a term of 30 years from Sept. 1 1891 
(with the exeeption of two small reservations in the Act which are believed 
to be of no importance), a privilege which has since been ratified by Act of 

e ture of Ontario. Owns. directly or indirectly, practically the 
sntire capital stock of the Torunté & Mimico Ry. (now the Toronto Power 
Oo., Ltd.); Toronto & Scarboro Electric Ry., Light & Power Co.; Metro- 
politan Ry. (in March 1919 the City of Toronto purchased the Yonge 
St. section of this company’s property for $590,000 V. 108, p. 1166); 
Schomberg & Aurora Ry.; Toronto & York Radial Ry.; Toronto Power 





iow the due date. V.99, p. 748 Subsequent coupons have beer 


in 
paid within the time limit allowed. V. 109, r. 776 


. .; Electrical Develop. Co. of Ontario, Ltd.; Toronto & Ni 
Power Co.; Toronto Electric Light Co., Ltd.; London Electric Co., fta. 








Ocr., 1923.] 


—— 
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(pow part of Toronto & Ni 
mission Co. (N. Y.) and N 
Oct. 190 

000. 


ara Power Co.); Niagara Falls Electrical Trans- 
ara Falle Gas & Elec. Lt. Co. (N. Y.). oon" 
2 stock was increased to $7,000,000, and in April 1906 to $8,000 
On Aug. 14 1911 stockholders voted another increase to $12.000, 006, 
and also the payment of a stock dividend of $1,000. . Stockholders 
were allowed to subscribe for $2,000,000 of the stock at par. V.93, p. 230 
470. On May 29 1916 the shareholders voted to increase the stock to 
$15, ,000 to provide funds for the financial require mentsof the company 
and for necessary extensions and betterments for the subsidiary companies 
iw action taken by the directors as to disposition of new 
Dd 
Payments to City.—As to annual payments to city, see “Su Pplements “of 
stay 1898. Ra to city in 1919, $1,398,470; in 1918, $1. 301,266; tn 1917, 
87,031; in 1916, oF 113,010; in 1915, $1,064,072: in 1914 $1 122, 914: in 
913, $1 ok 708: in 1912, $942,049: in 1911, $822,233: in 1910, $727 480; in 
1909, $640,281; in 1908, ‘$578,995; in 1907, $542,091. 
Suit by City.—See V. 112, p. 2191. 


Bonds.—The co.’s 1st Mtge. 4% % bonds due Aug. 31 1921 were paid off 
m Rev. 1922 with accrued int. at the rate of 6% per annum. - 115, p 


Fares.—On Oct. 10 1918 the Toronto Board of Control! denied the co. per. 
mission to charge a straight 5-cent fare. V.107, p. 1580. In Nov. 1920 
it was ee | that the $1,000,000 notes due Dec. 1 would be paid off at 
maturity. » Bans 2141. ‘No later information. 


STOCK AND BONDS— Date. Interest. Outstanding Last Div.,& 
$12. See ey! 


Stock $15,000,000 ($100) ’ 


Dividends.—In 1898, 4%; in 1899, 4%; in 1900, 4%; in 1901, 4% %: 
1902 to 1905, Brg 1., 5% per annum; in 1906, 5% J: in 1907 6% in po 


$ oi in 1909, 6% %: in 1910, 7%; in 1911, Jan., 1%, April, 15 4%, July, 

in Aug. declared a $1.000,000 stock dividend (V 470): : 

i Toi2s to and incl, 1917, 3% per aunum. In 1918, 5%. Is 1919, 
ja 1%, March div. passed. V. 108, p. 1061, 1166, 1276. 


ROAD.—Operates 127.581 m2. of track; 69, 73 and 90 Ib. girder and 
70-ib T rails. Owns 894 passenger cars, of which 762 are motor cars. 


REPORT .—Of Railway Co. for calendar year 1920 and 8 months ending 


Aug. 31 1921 (report in V. 134. p. 624): 

Calendar ross Total Dividends Balance, 
Year— Earnings. pm. a Deductions. Paid. Surplus 

Supe. "Si. $5. 430. 432 $347 ,942 $1. 345, tt aman def.$997 ,299 
lt seane 09.892 1,283,384 LUE. wtintswnce def. 417,426 


Revenue bie in § mos. end. Aug. $1 9921; 135,947 ,869; transfers, 
63.086.895; in cal. year 1920, 197.346.726; transfers, 77,911,713; in 1919. 
182,377,494; transfers, 70.446.128 in 1918. 


OFFICERS.—Pres., Sir William Mackenzie; V.-P., Frederic Nicholls: 


Mer. Robt. J. re ming; Sec. & Treas., J. C. Grace.—V. 113, p. 1472» 
1669, 1575. 1773: 114. p. 624, 855; V. 115, p. 1101, 1322, 2159; V. 116> 
p. 723, 2390; V. 117. p. 1463. 

(1) Toronto Power Co, 


Sale to Hydro-Elec. Power Comm.—tIn Dec. 1920 the Toronto Ry. sold its 
interest in the co. to the Hydro-Elec. Power Comm. of Ontario and the City 
of Toronto. V. 111, p. 2333. See under Toronto Ry. above for detalls. 

Entire stock was vwned by Torouso Ky $2,0U0U.UUU directly and $1.000,- 
000 shrough a subsidiary company. 

Toronto Power Co. owns all the $4,000,000 stock of the Toronto Elec. 
Light Co. and $2,993 .900 of the $3,006.100 common stock, $2.990,600 of 
the $2,993 .900 pref. stock and $5.914.000 Ist M. 5% bonds of the Electrical 
Development Co. 

The franchise of the Toronto Elec. Lt. Co., dated Nov. 13 1889 «ives 
the city the option of purchasing the property on Nov. 13 1919 on a basis 
te be fixed bv arbitration, faiting acreement as to price, on one year's notice 
Option having not been exercised tn 1919, city has no further rights of 
chase for 20 years. The Electrical Development Co.'s franchise exte 
1953, with privilege of renewal. 


On April 11 1922 holders of the 44%% cons. deb. stock of 1911 voted to 
exchange their present debentures bearing the guaranty of the Toronto Ry. 
for a like amount of debentures, bearing same int. rate, &c., but having 
the unconditional guaranty as to prin., int. and sinking fund of the Hydro- 


Elec. Power Commission of Ontario, in turn guar. by the Province of 
Ontario. V.114, p. 1661. Compare V. 114. p. 1195. 

STOCK AND BONDS— _ Date. Interest. Cuenes Maturity 
I hot ie thes iene OND secnemeoe 
Tor Power Co cons deb stock { 1911 4% M-N 14,665. 773 1941 

$25 ,000.000 tt: & i by ~~ Empire Trust Co., Ltd., London 

Toronto Ry a Trustee. Callable at 195. 

Tor Pow Co gu + $47 250,-/ 1914. 5g J-J 106.000 July 1 1924 

000(3100, $500 & $1 Maly ho Int. in N. Y., Nat. 7 ‘Co.. Ltd., Tor., trus. 


Elec Devel Co $10 9,547,000 Mar 1 1932 

ist mtge ($500) g , . Tor., N.Y.& Lon 

Toronto Elec Lt 1s M $1,-{ 1916 5 @ J-J “1,000 000 July 11919 
000.000 geld ($1,000)___c*|\ Interest payable in N. Y. and Toronto 


Toronto Power Co. bonds of 1914 are guaranteed. unconditionally, 
Principal and interest, by Toronto Ry. Co. They are callable at 100 
and interest on any interest date on 3 months’ notice. Electrical Develoo 
ment C‘o. bonds have sinking funds which began in 1911 of $1 per year for 
esch electrical h. p. sold. V. 48, 1316. Of the Tor. Pow. Co. cons. deb 
stock $11,000,000 are reserved to retire like amount of Elec. Devel. and 
Tor. Elec. Lt. bonds, and remainder is for extens. and impts. at 80% of 
cost. Sink. fund began in 1913, calculated to retire whole of stock at ma- 
curity at 105. Int. is payable in London and Toronto. See V. 93, p. 1328 
The Toronto Elec. Lt. bonds are red. as a whole or in part, but not less than 
$500,000, at 101 and int. on any int. date after July 1 917. V. $03. Pp. 2347 


RESULTS.—Of Toronto mt) : 18. Co. fr. calendar years 


Year— 1 1916. 915. 
Number of customers_.._.- 27,510 26,531 25,844 
Kilowatt hours a. tl 73 938, goa 71,592, 332 5,931,137 51,395.537 


PROPERTY .—Leases the Electrical Devel. Co.'s hydro-electric power 
plant at Niagara Falls, Ont., with a total generating capacity of 140,000 h.p 
of which 15.000 b.p. held in reserve, and two transmission lines (4 circuits 
into Toronto on private right of way. The Tor. Elec. Lt. ©o. own» a 
steam ee eae plant of 17,500 h. p. capacity. V. 103, p. 1987: 
V. 105, p. 826; 111, p. 2050, 2141, 2333, 2432; V. 114, p. 1195, 1661. 


BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120,000.000 
($100) auth. stock and has aon ey through exchange of its stock for stock 
of the newly acquired companies (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramway Light & Power Co., Sao Paulo Tramway Light & 
Power Co. and Sao Paulo Elec. Co., and throngh the first-named companys 
controls entire capital stock of Brazilian Telephone Co., formerly the 
Rio de Janeiro & Sao Paulo Telephone Co. 

STOCK AND NOTES— Date. Interest. 
Ordinary, $110,000,000--. Q-M $105.581,000 See text 
Pref 6% cuim$i0,000,000($100) ---- 6 Q-J 10,000,000 Oct. '23,.1% 

Stock.—The pref. stock is conv. into common stock at any time on basi- 
of 1 1-5 shares pref. stock for 1 share of common. V. 96, p. 1421. Pref 
stock listed on London and Toronto stock exchanges. Yommon stock 
weed on on i Montreal, Boston, Belfast and Brussels stock exchanges 

Desttende. —6% is being paid on the pref. “rw oe 
1% %—paid Nov. 15 1912. In 1913 and 1914, 


Outstanding. Maturity. 


First div. on com.— 
In 1915 and 1914, 


4%. In 1917, March. 1%. in 1922, Hs i? “was paid; Dec. 1%. 
In 1923. March, 19 ; June, 1%; Sept., 1% - Dec., 1%. 
REPORT.—For a ars sndian mine. 31: 

Cal. Yrs.Total Inc. Charges Dies. Ordinary Divs. Bal., § Sur. 
1922___$7,872,961 * 020, 993 (6% 5 $600.00 (2%)$2.131.511 $4,120.45 
1921___. 4,537,715 300,033 (6%)600,000 _......_.__- $120 B55 
1920__. 7,243,443 1! 248. 320 (6%)600, ‘000 oh os at teal dk tat ate 5,395,122 
1919--- 8,877,005 1,003,038 (6%)600,000 -________--- 7,273 ,967 


LATEST EARNINGS (milreis) .— 
—s ee end. a ey 28— —Years ending Dec. 31— 


9: 1922. 192 
36. 401,000 29,505, 000 197,749,000 170,867, 000 
749,000 17,156,000 124.505.000 95,105,000 
eee vapedlng of Board, Sir William Mackenzie; Pres , Sir 
Alexander Mackenzie: V -P.. Robt. ©. Brown: Sec.. J. M. Smith. Toronto. 
—V.115, p. 431, 641, 759, 2045; V. 116, p. 294; V. 117, p. 81, 205. 





(1) Rio de Janeiro Tramway. Light & Power Co., Ltd. 


ORGANIZATION. “a ngerporened under the laws of Canada in June 
1904. Purchased the Rio de eiro Gas Co. and three street railwa; prop: 
erties (he Villa Isabel Tramway Co., the Sao Christovao Tramwa 
the O Urbanos Tramway Co.) Owns or controls entire ,000, 000 
canted stock of the Brazilian Telephone Co., formerly the Rio de Janeiro & 
Sao Paulo Telephone Co. (incorp. in Canada in 1916 to carry out the en 
delayed by the war, of acquiring, consolidatins and deyelonn the —< — 
enterprises). The latter co. has an auth. issue of $12,5 00,000 6% 
coll. trust bonds ($7 500; ;000 pledged as collateral to the ze -year 2K, rs) the 
Brazilian Trac., Lt. & P. Co., Ltd.), and bas acquired the pooper and 
business of the’ rot AD, Telephone Co. of Brazil, Companhia de Tele- 
phones Interestadoaes, Companhia Telephonica do Estado de Sao Paulo, 
Companhia Rede Telephonica Bragantina and Brazilianische Electricitats 
Gesellschaft. The Tramway Lt. & Pr. Co. also owns 2 water-power plants 
and an electric-light and power plant. In 1909 purchased control of the 
Ferro Carril do Jardim Botanico (V. 88, p. 883) and consolidated it with the 
sromway Light & Power Co. under an operating contract. Has also ac- 

uired the Jacarepagua tramway lines (11 miles.) The gas and electric- 
light franchises expires 1945, gas franchise being exclusive until 1945 and 
electric light until 1915, with a monopoly for public ~ oy until 1945. 
Telephone franchise in Rio de Janeiro expires 1930 and is exclusive; the 
other telephone franchises are peepetyal or for long periods and are mainly 
exclusive. See V. 83. 214 Rio de Janeiro Tramway concessions were 
extended in 1907 until 1970 and give exclusive privileges until 1940 in 
rere large area of city. Franchises for distribution of electric energy 
for lighting and power service were also extended to 1990. Concession to 
Brussels and is perpetual. Both stock and bonds are listed on the London, 
and Toronto stock exchanges. V. 93, p. 528; V. 86, p. 1044; 
p. 507. In April 1909 24 M. bonds were listed on London Stock 
Ba V. 88, p. 883. description of property in V. 87, 
ay Dec. 8 1911 stockholders voted to increase auth. stock from $40, 0.000 
© 350,000.000, of which $5,000,000 was offered to stockholders—1 new 
for'8 old (V. 93, p. 1669, 1463). 

On Jan. 2 1914 created an auth. issue of £2.000,000 5% Gen. M. bonds 
to be used as ootabetes security for raising funds for capital requiremente 
when necessary. 1,028,000 have been deposited as security for the Bra- 
silian Trac., Light & Power Co. 3-year notes. 
ETRE GS Dae Murgt a 

toc’ eer en -F 5.000.000 oNov.'17 % 
Genera! mortgage £2,000,000_. ___- See t 1 


wa 100, $500" $25,000,000/{ 1905 5¢J-J 25,000,000" Jan. 1 1935 
and $1,000)/Int. payable in Toronto, N. Y. & London. 


Outstanding. Matu 


ssid i alan cith Sanh oi val aneh this inares National Tr. Co., Ltd Toronto, trustee. 
second mortgage bonds (£5,-{ 1908 5 A-O £4,969, Lv April 1958 
266,000) (£100 and fr.500){Nat. Tr. td foronto, trustee. 


Int. at Can. ‘Bank of Com. . London, and 
in Toronto, Canada, Paris and Brussels. 
Jardim Botanico Tramway/ 1911 5 J-J £1,400,000 July 11951 
lst mortgage £1,400,000{ Nat. Trust Co., Ltd., Toronto, Can., trustee 
(£100) Int. at offices of Can. Bank of Commerce 
in London, New York and Toronto. 
b Less British income tax. 


Bonds.—A manning fund on Ist M. of 1% per ann. of bonds out began in 
i910. The 2d M. debs. are subject to callon 3 mos.’ notice as a whole or 
any part at 105; also subject to skge. fd. drawings which began the year end- 
ing Apr. 1 1918; £296,517 retired by sinking fund. Jardim Botanico Ist 
M. bonds are red. at 102% and int. on 3 mos.’ notice. Sinking fund 
began in 1912. Bonds are listed on London Stock Exchange 93, 
p. 1786. Rio de Janeiro Tram., Light & Power Oo. Ltd., undertakes to 
put aside pom oneey a sum sufficient to meet tot. and sk. fd. on Jardim 
Botanico bonds; V. 93, p. 528. 

Otvidends.-—First div. 1% paid Nov. 1909: in 1910, 44%. In 1911 
and to and inc). Nov. 1917, 5% per annum. 


EZARNINGS.—Earnings are now included in the Brazilian Traction 
Ligh & Power Co. statement. 

ROAD AND PLANT.—Operates 254.49 miles of track in business and 
residential section of city and adjoining districts, incl. scenic road, 2.45 m. 
»wning a hotel on Corcovado Mountain. Has 1,118 passenger. and 194 
freight and 7 siootese auto-buses and 4 locomotives. Capacity of wer 
stations, 84.000 h. p. Company was supplying on Dec. 31 1922 to City of 
Rio de Janeiro and vicinity 149,762 h. p. in motors, 9,905 are lamps, 
1,124,344 incandescent lam On Dec. 31 1922 had 71,514 telephones 
in service. Gas sales in 1922, 50,721,700 cubic metres. On Dec. 31 1922 
had 90,339 light and power consumers. 

OFFICERS.—Chairman of Bd., Sir William ay ay ey Pres.. Sir Alex- 
ander Mackenzie; Sec., J. M. Smith; Gen. Mgr . A. Sylvester. Main 
Iffice 357 Bay St., Toronto.—V. 94. p. 1247, or 764: V. 96. p. 1298 


(2) The Sao Paulo Tramway, Light & Power Co., Ltd. 

ORGANIZATION .—Incorporated in the Province of Ontario, Canada, 
in 1899 and owns an extensive system of electric roads and electric- lighting 
and power business in Sao Paulo, Brazil. Stock and bonds were listed on 
London Stock Exchange in July 1905. V. 81, p. 614. In Nov. 1906 
suthorized stock was increased from $7,500,000 to $8,500,000 (V. 83, p. 
1230), and stockholders were offered the $1,000,000 new stock at par. 
See V. 83, p. 412. In 1907 purchased Santa Ana Ry.. a narrow-gauge 
mule line, which has been electrified. Company has secured an exclusive 
30-year concession for distribution of light and power in municipalit 
of Bao Bernardo. On Dec. 27 1907 ee increased authorize 
stock from $8,500,000 to $10,000,009. V.86,p 

On Jan. 2 1914 created an auth. issue of £1 Roo 5500 5% 
+o be used as collateral security for raising funds for capital requirements 
A, mr 4 ,000 have been deposited as security for the Brazilian 
Trac., Light & Power Oo. 3-year notes. 

STOCK AND BONDS— Date. Interest. Outstanding. Matu 
Stock $10,000,000 ($100)-..... --.. Ry 16,000,000 bdNov. 7 "316 
Perpetual consol Gebentire| M-S 2 £821,917 Perpetual 

stock issued Feb 1911__-_- Interest pyrene in London and Toronto. 
3eneral Mortgage £1,000,000. __-- See text 1963 
?irst mortgage $6, 000,000/ 1900 5 Zz J- D $6,000,000 June 1 1929 

— eee c*\| National Trust Oo., Ltd., Toronto, trustee. 

b Less British income tax. 

Stuck .—Perpetual deb. stock is redeem. at 105 on 6 mos.’ notice. Trustees 
are British Empire Tr. Co., Ltd., London, and Nat. oes Co., Ltd., Toronto. 
’tock Is listed on London Stock Exchange. V. 94. p. 1250. 

Bonds .—Interest is payable at =e Oanadian Bank of Commerce in Lon- 
ton. Engiand, and Nat. Trust Co., Ltd., Toronto, Ont. No sinking fund 
and bonds are not subject to — 

Dividends.—Iin 1902, 3% %; in 1903 5/4 %; im 1904. 14% ie 1905, 8%: 
iw 1906, 8%: in 1907. Bi in 1908, 9% 1909 to 1911 incl., 10%; in 
(912, Jan., 244%; 21g %: July, 425.0 Get. paid 5-6% for month 
wy July, i912. in Seas with plan of amalgamation; Nov., 24%. 
in 1913 and since to and incl. Nov. 1917. 10% per annum. 

ZLARNINGS —Included itn the Brazilian Traction statement. 


ROAD.—Operates 155.86 miles of track, all in city of Sao Paulo, 4 4 
assenger and 106 freight cars. Passengers carried during 1922, ‘il 
701,086, against 103,777 334in 1921. On Dec. 31 1922 supplied 601 389 

ine andescent lamps and 3,130 public arc lamps ‘and 94,772 h. p. in motors, 
and had 59,012 light and power consumers. 

OFFICE RS.-—Ohairman of Board, Sir William Mackenzie; pre. Sir 
diexander Mackenzie; Sec., J. M. oe all of wc Mer., W. G. Me- 
Faas Sao Paulo.—V. 94. p. 1764; V. 95, p. 681; V. 112, p.746; i Tis" Dp. 
839. 

3) Sao Paulo Electric Co., Ltd. 

ORGANIZATION, a= —-I . in ise. & 


Has acquired water and 
alectric power thro the ! State of Sao Paulo. 


% Gen. M. bonds 
fe 


Stock issued, $5,000,000 
the utilization and sale of 


STOCK AND BONDS— Date. Interest. Outstandt Maturity. 

werd vik O02 0.000 7 (2500.1 1912 §5JJ £°000°000 Jan i 1962 
t 

100. 20) ) National Trust On. Ltd. of Toronto. trust. 


Bonds. eared. “by a: sinking fund since 1922, in annual drawaings at par, 
or may be redeemed at 103 at any time on 6 months’ notice, or at par on 
voluntary vary liquids wy amalgamation with another company. aan 1A 


to set aside s.-a. out of the gross earni 
Py By 4 Paulo Elec. Oo. yy ay sum sufficient to meet the int. and strom fis ows ry 
and in case the — should be insufficient, to meet the same from 
revenues. Int. 7. Toronto, at Ca 


able in London, N. 
of Comamares or faa ng poueeees. Listed on London Stock Exchange. 


v. ri 
0. 1043; V 





ELECTRIC 


RAILWAYS [Vor. 117. 








WINNIPEG, MANITOBA. 
WINNIPEG ELECTRIC RY. 


ORGANIZATION <= peerpereted | in Manitoba in 1904 and is a consoli- 
dation of the Winnipeg Electric 8 and the Winnipeg General Power 
Co. Contests a Rapid Pransie Co. and Winnipeg Selkirk & Lake 
y 30 5S "1346: V d guarantees bonds of those com 
. v.10 ibe 1466. Operates the entire ctveet Teiwa and gas 
mates. © street railway in St. Boniface. and Coes ¢ e largest 
part of 1.) i ~ wer business in those cities and vicinit Franchises 
either perpetual or for long terms and street railway franch is exclusive 
= > until 1927 and in St. Boniface until 1943. City of Nyda a 
purchase the property in 1927 upon 6 months’ notice at its physica 
Saleelians (including cost of paving done by company), to be determined by 
arbitration after 1927 city may exercise right to purchase at the end of each 
succeeding 5-year period on 1 year’s notice. also V. 112, p. 746. For 

soqgesee new franchise agreement, see V. 115, p. 2479. 
he co. guarantees gre. and int. by endevesment. $7, tt ~ lst M.7% 

bonds series ‘‘A*’ of the Manitoba Power Co., Ltd. 13. 1984. 
In Oct. 1913 Judge Robson, the P. U. A at Winnipes. denied 
—y soreness of the municipal power plant of ya to sell current 
niface without the consent of the latter city t was held that 
the ae i Ry. supplied St. Boniface with current satisfactor 
D. 
New Power 7... am —See V. 113, p. 1362, 1984. 


Aeney Competition Abolished.—In April 1918 the city authorities voted 
4 ee ib jitney service, thus removing this form of competition against 


ne fective Oct. 4 1919 was auth. by the P. U. Comm. to increase fares to 
6 cents cash, or 9 tickets for 50 cents. Workmen's tickets are to be sold at 
5 for 25 cents and school children’s tickets at 7 for 25 cents. V. 109, p 
1462 ote Sept. 1 1920 was auth by the P. U Comm to increase 
to 7 cents cash, with 4 tickets for 25 cents. Workmen's tickets were 
abolished under this ‘order. V. 111, p. 1085. Effective Aug. 1 1921 rates 
were changed te cash fares of 7-cents week days and 5 cents Sundays. 
tickets 4 for 25 cents, children's tickets 8 for 25 cents and workmen's tickets 
9for50cents. Gas rates were also raised at the same time. V. 112, p. 1743. 
Foluation. —See V. 109. p. 2264; V. 110, p. 1417. 
The stockholders on Oct. 10 1921 auth. the co. 
— | whereby it will guar. the prin. & int. of 9 .500,.000 Manitobs 
‘ower Co., Ltd., 7% bon due 1941; (b) on making @ power contract 
under which the street railway wil) take ~ from the powerco. V. 113 
p. 1676 Compare V 113. p. 1362. 141 
In Feb. 1923 iss issued $3.250,000 20-yr. gen. mtge. & coll. tr. 6% bonds to 
retire curr. debt created for capital expenditures and for general] corporate 
purposes. - 116, p. 824. 


STOCK AND BONDS— Date. 
Com stock $11,000,000 ($100). _.-- Q-J 
Preferred $3 000,000 $100 cum ___- ig Q-J 13 000.000 Oct '23, 1% 
Perpetual debenture stock... | 4% A-O2 £900,000 Oct '23, 2% 


ritish Empire Trust Co.. London, Trustee. 
First refunding M $5,000,000 e008 5¢ J-J $4,273,500 Jan. 2 1935 
—_ sink fund ‘s {,000) ~ Int. at B ° 


of Montreal, Montreal & N. Y 
gen. mt 
ON gb-000, oo ( S00. $s00 1923 6gM-S 3,250,000 Marl 1943 


with, 8 8 arn: éGo st ery Test Ce . Montreal. trustee. 1 1927 
t y mtge 
om ae 


Jan. 
{rac haven at SBank of Montreal, Montreal 


tock.—The debenture stock is Fae gat 4 at no fixed date, but fo ox sub pe 
to eal at 105 and interest. V. 88, Listed on London 8 

change. V.91, p. 1448. Pref. saat is pref. as to assets and a — bee 
voting power - 111, p. 2326, 2522. 


Bonds.—Of the $5, 000,000 Ist refund. bonds, $726,500 are reserved to 
retire the first 5s. The Royal Trust Co. Montreal, is trustee. The new 
bonds are not subject to call, but 14 % of bonds outstanding is payable toa 
eonne fund from 1915 to 1924, incl., and 2% from 1925 to 1934, incl. See 

79, Dp. 2698. $598,654 Win’ El. St. Ry. Ist 5s are in siaki fund The 
) A } mtge. & coll. tr. 6% bonds are secured ty depcsit of £1,343,000 
Winnipeg Elec. Ry. 44%% perpetual consol. deb. stock. The remainin 
$1,750,000 of bonds may be issued under certain restrictions when secur 
by additional debentures in the same ratio. Call. on any int. date on 30 
days’ notice at 102 and int. on or before March 1 1924, the premium there- 


to enter Into ap 


Interest. Maturity 


Ouissonds 
009-000 See text 





after decreasin of 1% per annum to March 1 1927, and thereafter at 
100 and int. 12° paya ple at Bank of Montreal, New York and Canada 
without deduction for any tax or taxes which co. or trustee may be Jays 
to pay or to retain therefrom under any present or future laws of a "horeot 
authority in the Dominion of Canada or any Provice or —_ cipality th the 
when held by residents of the U. 8. Co. agrees to refun 
Conn. State tax up to4 mills. V. 116, ee 824. 

Dividends.—On pref. 14 regularly pene Paid 2 4 

uar. on com. from Apr. 1 BAY Apr. aT In July rate w: 

% quar., which amount was paid to and incl. Sap. 1915; ‘in April, sul 
and . 1915. 24% each. In 1916, Jan.. 2% None paid since. 


REPORT.—For years ending Dec. 31: 


Year— Gross. Pref. Dins. 


$210,000 


Net. Cha Bal., Sur 
$1.990.362 $1.: 361 “047 
5,579.4: 2.020.050 1.472.162 182. rt 
5.310.400 1,881,503 1,345,977 4.444 
Revenue passengers carried in 1922, 60,399,419, against 61,515,325 in 
1921, 65. 249.840 in 1920, and 58,729, 317 in 1919. 


ROAD.—Operates 173.97 ay of track, including Suburban Rapid 
Transit Co . and Winnipeg Selkirk & Lake Winnipeg Ry. Has 340 motor 
cars and 18 trailers, 41 misc. cars. Completed in 1907 a 30,000 h. p. 
water-power plant, which, due to tmpts. in 1920, has been increased te 
38,000 h. p. Installed a 12,000 h. p. steam turbine A.B plant in ior 


OFFIC BRS. —Pres., Sir Aagpeny? Nanton, Winnipeg: Vv. hl & o%- 
Mer, A.W. Melimont: 306-030 TOSS SEV Lid oe 87S, 5, 746, "934 
Mackenzie.— p ’ 
1743, 2307; V. 113. Bh 13635 478. 1676, 1984, 2506; V. 114, p. 1536; V. 115, 
p. 2479; V. 116, p. 824 


(1) Suburban me lt Co. 
ORGANIZATION. ized in 1902 in 
company r to operate the telephone and = 


t 
of electric fighe. heat and power. Franchis 
exclusive. 
stock 


a. Caprese gives 


and to 
SE Years tr Lt 1902 and is 
innipeg Electric Ry. controle read wnhership of 


STOCK AND BONDS— Dat. Interest. Cugseenting. 
$100,000 


Stock ~ 
First mor ($1 re nd . 1908 5 F-A 3500, 000 Jan. 31 1938 
pearance nissan a es MP aS 
terest. n a 
tric Ry. ites Toronto, New York or London. England 
Bonds.—Additiona! bonds may be issued at rate of not exceeding $20,000 
per mile additional road built 


EARNINGS.—For calendar %* 1922, gross, $278,885; net, $44,048; 
charges, $39,810; surplus, $4,23 In 1921, gross, $272, 734; net, $48,509; 
charges, $40,740; surplus, $7,769 

ROAD. —Embraces 21.31 aie of track from Winni 
the north side of Assiniboine River and beyond the Oity 
aide of river. V. 86. p. 1345 


(2) Winnipeg Selkirk & Lake Winnipeg Ry. 


ORGANIZATION —In by Act of Manitoba Legislature with 
wer to do a steam or electr ke railway and a ligh oad wer business. 
Pontrolled through ownersaip of $490.000 of its $ by the 
Winnipeg Electric Ry. Franchises run to 1939 and 1 
Has contract for power with Winni Elec. Ry. ru ‘to May 31 1925. 
Also has contracte with Selkirk to supply power municipal purposes and 
“a Stonewall to do a genera! light a power business 
Maturity. 
a .200 July 1 1925 


ON Ds— Date. Outstanding. 
Gen M & ref bonds $1,400,000/ 1915 
foronto, trustee. 


nterest 
5. J-J 
Pri (S360. $500, $1,000) .c*&r ee Oo., L 


to Headin6ly on 
ark on the south 


Bonds. —or the bonds reported outstanding, oer? 800 are sre pledged as col- 
lateral for loans to the Winnipeg Eiectric Ry and $60,000 held in e<crow 
by trustees. Remaining $400,000 gen. le x" & hy bonds are reserved 
to retire the underlying issue. Guar., ., (end.) by the Winnipeg 
Elec. Ry. Sink. funz of 2% of bonds dutetanding plus int. on bonds in 
fund will retire 25% of issue he maturity. Int. payable at Bank of Mont- 
real, Winnipeg, Toronto, Montreal, New York and (in sterling at par of 
exchange) London. Red., all or part, at 103 and taverest. 

EARNINGS.—For calendar year 1922, gross, $266,923; net, $72,789; 
charges, $91,579; deficit, $18,790. In 1921, gross, $275,073; net, $79,632; 
charges, $94,917; deficit, $15, 285. 


ROAD.—Operates a line from Winnipeg on west side of Red River to 
Selkira, 224 miles. witn a branch on orivate right of way ae Middi+ 
church to Stonewall, 174% miles (placed in operation Jan. 1 1915); total 


mileage operated, 41.13 miles. 6 motor and 27 misc. cars. V. 101, p. 
924, 1466; V. 106, p. 2012. 








NEW COMPANIES 


The following furnishes a referenca to the volume and page of the “Chronicle” where information oan be found soncern- 


ing # number of companies not represented in this issue of the “Electric Railway Section.” 


These are chiefly either newly 


organizad companies the affairs of which have not yet advanced sufficiently far to warrant the presentation of a regular 
statement regarding them, or else companies from which it has not been found possible to secure full returns. 


Aberdeen (So. Dak.) RR. V.113,p.1771; V.115, p. 2157; V. 116, p. 2515 
Abilene (Tex.) Street Ry. V. 111, p. 1565; V. 113, p. 847, 2817. 
Alabama Traction Co. V. 116, p. 74, 514, 933. 

Algiers Ry. & Lighting Co., New Orleans, La. V. 103, p. 238. 

Alton Jacksonv. & Peoria Ry. V. 98. p 1154 1691: V 0. p. 1831. 
Alton & Jacksonviile Ry. V. 105. p. 1800, 2454; V. 109, p. 1271. 

Alton & Northern RR. V. 98. p. 1691. 

Altoona (Pa.) Northern RR. RY rr p. 675; V. 111, p. 895. 
Ardmore (Okla.) St. Ry.V. 103, p. 114; 112, p. 516; V. 115, p. 1320. 
Atlanta & Carolina (Electric) Ry. Vv. “ee, p. 118: V. 103, p. 319. 
Atlanta & Fairburn RR. & Electric. V. 114, p. 408. 

Atlanta & Macon Ry. V. 95, p. 296. 618. 

Babylon (L. 1.) RR. V. 112. p. 1282. 

Bahia Tramway, Light & Power Co. V. 97. p. 1897; V. 104, p. 162. 
Bangor (Pa.) & Portland Trac. Co. V.115, p. 2476. 

Barcelona Traction, Light & Power Co., Ltd. V. 116, p. 2387. 
Beech Grove (Ind.) Traction Co. V. 106, p. 188. 

Berlin (N. H.) Street Ry. V. 114, p. 1177. 
Berwick & Nescopeck Street Ry. V 98. p. 761. 
Big Pour Electric Ry. (Cal.). V. 98. p. 1765. 
Billings (Mont.) Railway, Light & Power Co. V. 104. p. 2235 
Black River (N. Y.) Traction Co. V. 107, p. 2187; V. 115, p. 2387. 
Boise (Idaho) Ry. V. 109, p. 72. 

Boston & Eastern RR. V 98, p. 154. 

Brantford (Ont.) Municipal Rys. V. 98, p. 999; V. 106. p. 2449. 
Bristol & Norfolk Street Ry. V. 103. p. 60: V. 105, p. 605. 
British Columbia Electric Ry V. 117, p. 552, 1662. 

Brunswick (Ga.) & Interurban Ry. V. 115. p. 1320. 

Bryan (Texas) & Central Texas Interurban Ry  V. 111, p. 1277. 
Bryan & College Traction Co. V. 117, p. 552, 1235. 

Bryan College Interurban Ry. V.111, p. 989: V. 115. p. 1099 
Caldwell (Idaho) Traction Co. V.105, p. 908; V. 111, p. 791. 
California Eastern & Northern RR. V. 105, p. 290. 
Camaguey (Cuba) Electric Co. V. 115, p. 2904; V. 117, p. 85. 

Cape Fear Ry., Inc., Fayetteville, N.C. V.113,p 2818; V. 115. p. 1531 
Carlis!: (Pa.) & Mt. Holly RR. V. 112, p. 848 

Carolina & Yadkin River Ry. V. 116, p. 514, 1531, 1759, 2515. 
Carolina Traction Co. (Rock Hill, S. C.). V. 106, p. 394. 





Cassville & Western Ry. V. 95, p. 235. 

Catskill N. Y.) Traction Co. V. 92, p. 955; V. 105. p. 1522, 2093. 
Central Texas Electric Ry. V. 111. p. 2423. 
Centre & Clearfield St. Ry., Philipsburg, Pa. 
Charlotte (N. C.) Rapid Transit Co. V. 110, p. 1414. 

Sheboygan, Mich.. Electric Light & Power Co. V 95. p. 1483 
Chicago Aurora & De Kalb RR. V .116, p. 1531; V. 117, p. 85, 1555. 
-hicago Fox Lake & Lake Geneva RR. V. 95. p. 1402 
Chillicothe & Camp Sherman Elec. Ry. V. 107. p. 82. 
vity Electric Co., Albuquerque, N. M. V 101. p 32071. 
Jlarksville (Tenn.) & Dunbar Cave Ry. V.101.p. 1972. 
vleburne Traction Co. V. 100. p. 229. 900. 1672: V. 102, 
Cleveland Alliance & Mahoning Valley Traction Co. V.110, p. 1748. 
Cleveland Interurban RR. V. 99. p. 406. 

cleveland & Ohio Central Electric Ry V. 101. p 369. 448. 614. 
Cleveland (O.) Rapid Tran. Ry. V 99 p. 1528. 1832 1909. 
Jleveland & Sharon Rapid Transit Co. V. 103. p. 2340. 
Cleveland & Youngstown RR. V. 105. p. 1418; V. . D. 2450. 
Columbia & Montour Electric Ry. V 101. p. 1370; V. 105. p. 606. 
Columbus Kenton & Toledo Traction Co. VY 95. p 297. 

-olumbus Urbana & Western Ry. V 98%. p 386. V 99.p 1214 
Conway (Mass.) Electric Street Ry. V 113, p. 847: V. 114, p. 1406. 
Creston (la.) Winterset & Des Moines RR. V. 95. p. 1607. 
Cumberland Electric Ry. V.115. p. 1837: V. 116. p. 1411. 

Dallas Northwestern Trac. Co. V. 108. p. 479; V. 113, p. 2184. 

Dallas Southwestern Traction Co. V. 105, p. 1419. 1522. 1617. 
Danville (Va.) Trac. & Power Co.—V. 95. p. 749; V. 116, p. 515. 
Jedham (Mass.) & Franklin St Ry V 98 p. 1608. 

Delaware & Maryland Traction Securities Co. V 104. Dp 2451. 
Delta Light & Traction Co. V. 111, p. 1852; V. 116, p. 2766. 
Demerara Electric Co., Ltd., Halifax. Vv 101 p. 212 923 

Detroit Pontiac & Owosso Ry. V. 101. p. 1370; V. 107. p. 695. 

Dizon (1ll.) Rock Falls & Southwestern Ry. V 97. p. 298. 
Jominion Traction & Ltg. Co., Ltd Toronto. V 100 p. 1751. 1917 
Pastern Texas Traction Co. v. 96. pD. 1422; V. 109, p. 676. 
2lectric Properties Corp. (N. Y.) V.98 p. 526. 

Electric Short Line Ry., Minneapolis. v 116, p. 822; V. 117, p. 85. 
Ephrata & Lebanon St. Ry. V.113, p. 2311; V. 114, p. 197; V. 116, p. 1649. 


V. 108, p. 77. 


p. 975. 
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Erie Cambridge Union & Corry Ry. 
Erie & Central Pennsylvania Ry. 

Erle Southern Ry. V 97. p. 1583. 
Exeter Hampton & Amesbury St. Ry. V. 111. 


Vv. 97 
V. 96. p. 1156. 1228; V. 97. p. 1733 


Fort Scott & Nevada Lt., Ht., W. & P. Co. 
Port Wayne & Northwestern Ry. 
Presno Interurban Ry. V. 102, p. 1625; 
Gallipolis (O.) & Northern Trac. Co. 
Gary & Hobart Traction Co. 
Gary & Southern Traction Co. 


Vv. 116, 
V. 104, p. 1701; 


Glendale (Cal.) & Montrose Ry. 


Hannibal Ry. & Electric Co. 
Hocking-Sunday Creek Traction. 
Hornell (N. Y.) Traction Co. 
Huntington (L. I.) Trac. Co., Inc. 
independence Neodesha & Toveka Ry. 
Indianapolis Chicago & Meridian Ry. 


lola (Kaa.) Electric Ry. 


Irwin-Herminie (Pa.) Trac. Co. V 95 p 1745 


Jamestown Westfield & Northwestern RR. V 106, p. 2345. St. Louis, Lakewood & Grant Park Electric Ry. 
Kankakee (Ill.) Electric Ry. V.81.p. 725; V. 107. p. 1004. St.Paul Southern Electric Ry. 
Kankakee Urbana Traction Co. V.105,.p. 1104; V. 115, p. 1631. St. Tammany & New Orleans Rys. & Ferry Co. 


Keene (N. H.) Electric Ry. 
Lacombe & Blindman Valley Elec. Ry. 
Lake Erie Bowling Green & Napoleon Elec. Ry. 
Lake Erie & Northern Ry. 

Lake Erie & Youngstown Ry. 
Lancaster & Southern Street Ry. V. 
Lewiston-Clarkston Transit Co. V. 100. p. 
Lima-Honeoye Electric Light & RR. 
Ltme-Honeoye Falls Light & RR. 


V. 112. p. 1283. 


D. 1583. 


p. 2520: V. 113, p. 1772. 
Payettevilie (N. C.) Light & Power Co. V. 97. p. 1822. 
V. 95. p. 820. 
V 96. p. 1228; V. 98, p. 522. 911 
V. 103, p. 665; V. 108, p. 78. 
Prontier Electric Ry.. Buffalo, N. Y. V. 106. p. 1344. 1900. 
p. 1411, 2255. 
V. 117, p. 1347. 
V. 115. p. 1631; V. 116, p. 75. 
Geary Street Park & Ocean RR. V. 98, p. 1920. 
V. 103, p. 578; V. 116. 
Goldsboro (N.C.) Elec. Ry. V.113, p. 1471; V. 116, p. 934; V.117, p. 553. 
V. 115, p. 2379; V. 116, p. 176. 
v.97. p. 1426; V. 99. p. 608. 
V. 105, p. 1309, 2272; V. 111, p. 294. 
V. 111, p. 493, 1369. 

V. 97. p. 299. 
v.95 p. 480 
Intermountain Ry., Light & Power Co. (of Colo.). 
International Transit Co. V. 93. p. 589: V. 98. p. 1844; V. 113, p. 2613. 
V. 108, p. 1275; V. 109, p. 270. 


V. 99. p. 1597; V. 104. p. 2235 


V. 99, p. 1451, 1910; V. 105, p. 1898. 
V. 96. .285; V. 97. p 443. 
103, p. 320. 666 
1438 
V. 100, p. 2167; V. 101. p. 2145. 
V. 99. p 1832; V. 102. p. 522. 


Pelham Park Ry. 


Dp. 934. 


V. 105, p. 1617. | St. John (N. B.) Ry. 


San Jose Terminal Ry. 
V. 106. p. 396. 


Selma Electric Ry. 


V. 102, p. 1061; V. 104, 
St. Louis & Belleville Elec. Ry. 
St. Lou s & East St, Louis Electric Ry. 
St. Louis Bast Side Belt Line Terminal Ry. 


San Diego & Southeastern Ry. 


Santiago (Cuba) Elec. Lt. & Trac. Co. 
Sapulpa (Okla.) Electric Interurban Ry. V. 113, p. 2506. 
Seaboard Electric Ry. of Texas. 
V. 113, p. 1773; V. 114, 
Sharon (Mass.) Canton & Norwood Street Ry. 
Shelburn Falls & Colvain St. Ry. 
Shenandoah Traction Co. 


Orleans-Kenner Traction Co. V. 106, p. 1 
Parkersburg (W. Va.) & Ohio Valley Elec. De. V. 108, p. 2434. 
V. 93, p. 1669; V. 95 
Penn Yan & Lake Shore Ry. 
Phoenixville Valley Forge & Strafford Electric Ry. 
Piedmont Railway & Electric. 
Plymouth (Mass.) & Sandwich St. Ry. 
Point Pleasant (N. J.) Trac. Co. 
Portland & Oregon City Ry. V. - Dp. 2073: . 104, Dp. 257. 
Portsinouth Electric Ry. 
Pottstown (Pa.) Transit Co. 
Public Service Co. of Oklahoma. 
Puebla Tramway Lt. & Pwr. Co. 
Railway & Light Secur. Co. (Boston). 
Reno (Nev.) Traction Co, 
Richmond & Pairfield (Electric) Ry. 
Richmond (Va.) & Rappahannock River Ry. 
Rochester-Corning-Elmira Trac. Co. 
Rockford (Ill.) City Traction. 

Sacramento Valley Electric RR. 
St. Francois County Ry., Parmington, Mic 


. D. 48. 
p. 49; V. 105, p. 1420. 


V. 115, p. 1429 
V. 105, p. 2185. 
- oa Dp. 389, 494. 


Vv. oY, 


v.111, 
V. 109, p. 73. 
Vv. 115. p. 2268. 

V. 96, p. 1773. 
V. 111, p. 295, 390, 1370. 
V. 111, p. 1288; V. 115, p. 2581.. 
V. 109, p. 2172; V. 110, p. 360; V. 111, p. 1667 
V. 111, p. 589. 
V. 107. p. 1193. 
V.95, p. 176; V. 97. p. 1427. 
V. 115. p. 645, 2047. 


V. 95, p. 680. 
V.91, p. 519; V. 95, D. 237 
p. 560, 364, 953. 
V. 83, p. 1690; V. 107. p. 1482. 
V. 112, p. 2414. 
V. 103, p. 939. 
Vv. 106, p. 1961. 
V. 105, p. 1420, 1523; V. 106. p. 1231 
V. 101. p. 775. 
V. 105, p. 2095; V. 106, p. 397. 1281. 
p. 1120; V. 95, p. 1208, 1333. 
V. 105, p. 1037; V. 116, p. 1276. 


V. 94, 


V. 116, p. 823. 

p. 1767. 

V. 105, p. 2005. 
V. 92, p. 189; V. 107, p. 1482. 
V. 107, p. 1102. 


Lincoln (Ilt.) Ry. & Light Co. V. 99. p. 407. 1748. Sioux City (la.) Crystal Lake & Home Electric Ry. V. 106, p. 157% 
Little Falls (N. Y.) & Johnstown RR. V. 95. p. 111. 1123 Southeastern Ohio Ry. (Zanesville, O.). V. 112, p. 63. 
London (Can.) & Port Stanloy Ry. V.101 po a Southern IIlinois & St. LouisRy. V. 98, p. 388. 


Loramie & Minster (O.) Electric RR V_ 97. 
Los Angeles & San Diego Beach Ry. 
Manhattan City (Kan.) & Interurban Ry. 
Marcellus (N. Y.) & Otisco Lake Ry. 
Marion (O.) & Suburban Ry. V. 112. p. 62. 

Martinez (Cal.; & Concord Interurban Ry. 

Medfield & Medway Street Ry. V. 97. p. 443. 


Mexican Light & Power, Ltd. V.94,p.1 
Mexico (Mo.) Santa Pe & Perry Traction. 
Mexico Tramways Co. V. 105, p. 389; V. 115, 


Milwaukee Western Electric Ry. 
Minneapolis Anoka & Cayuna Range RR. 
Minnesota Central Ry. V. 99. p. 197. 


Monterey (Mex.) Ry., Lt. & Pow. V.113.p 533, 


110, p. 2388; V. 
V. 100. p. 228 


Montgomery Transit Co. V. 
Moose Jaw ‘Sask.) Elec. Ry. 
Morgantown (Va.) Interurban Ry. 
Morgantown & Wheeling Ry. V. 115, p. 2 
Mountain Lake Electric RR. V. 106, p 
Mount Vernon (O.) Electric St. Ry. 
Muscatine (la.) & lowa City Ry. 
Newark & Marion Ry. (N. Y.). V. 101, 
New York & North Jersey Rapid Transit Co. 


North Branch Transit Co. 


- 298. 
V. 105, p.- 1999; V. 107, p. 1101. 
V. 115, p. 1321, 1631. 
V. 111, p. 2520; V. 112, p. 562. 


V. 103, p. 493, 844. 


Meriden Middletown & Guilford (Conn.) Electric Ry. V. 104. p. 58% 
23; V. 99. p. 891. 

V 96. p. 1229, 1498 

p. 2916; V. 116, p. 721. 

Miami (Fla.) Traction Co. V. 112, p. 162; V. 113, p. 2311. 

Michigan Elevated Ry. V. 110, p. 2487: V. 113, p. 2819. 

V. 102, p. 886; V. 104, p. 048. 

V. 101. p. 449. 


116, p. 1649, 2389. 


V. 112, p. 1024. 
794; 


Dp. 1489; V. 106. p. 86 
Vv. 101, p. 1714. 

p. 370. 

New Orleans & Grand Isle Traction, Light & Power. 
V. 95, p. 298. 
New York Westchester & Connecticut [Traction Co. 
V. 101. p. 1371. 1718. 


Southern Trac. 


Tiffin & Fostoria Ry. 
Toronto Suburban Ry. 


1251, 2313. 


V. 116, p. 823. 
Tyler City (Tex.: 


V. 95, p. 613 
V. O83. p. 176: 





Southern Oregon Traction Co.. 
Southern Traction Co. (Bowling Green, Ky.). 
Southern Traction Co. of Ilinois. 
& Pow. Co., Alexandria, La. 
South Shore (L. 1.) Trac. Co. 
Southwestern Interurban Ry., Winfield, Kan. 
Springfield & Central Ulinois Traction Co. 
Springfield (O.) & Washington Ry. 
Stockton Terminal & Eastern RR. V. 101, 
Sunbury & Selinsgrove Ry. 
Sunbury & Susquehanna Ry. 
Sunbury (Pa.) Lewisburg & Milton Ry. 
V. 115, 
Titusville (Pa.) Trac.Co. V.99, p. 271. 1911: V. 106, p.716: V.Ltv 


Trans St. Mary's Traction Co., 
Trenton (N. J.) Lakewood & Seacoast Ry. 
Trinidad Electric Co., Ltd., Port of Spain, B. W. 1. 
Tulsa (Okla.) Street Ry. 
Twin City Light & Traction Co. 
Twin Falls (Idaho) Ry. 
Tyzarts Valley Traction Co. V. 113, p. 2313, 2615. 
Light & Ry. 
Union Traction Co. of Morgantown, W. Va. 
United Properties Co. of Calif. 
Valdosta (Ga.) Street Ry. 
Washington Electric Ry. 

Washington & Great Falls Ry. & Power Co. 
Washington Spa Springs & Gretta RR. 


Medford, Ore. V. 101. p. 314, 

Vv 1n&. nm 179% 

V.110, p. 2488; V. 117, p. 209. 

V. 101, p. i+. 

V. 105, p. 1803, 2185; V. 107. p. 182. 

V. 107, p. 2478 

V. 96. p. 1425 

V.115, p. 74; V. 116, p. 516. 

p. 1372; V. 103, p. 1688. 

V. 113. p. 536; V. 116, p. 411. 

V. 102, p. 252; V. 115, p. 2687. 

V. 116, p. 411. 

p. 74, 1322; V. 116, p. 516, 2517. 

1618 

V.115, p. 2582; V. 116, p. 2390; V. 117, p. 1349. 

Mich. V. 104, p. 1146. 

V. 106, p. 1345, 1462. 

V. 106, p. 1462 

V. 112, p. 563: V. 115, p. 761. 

V. 99, p. 468; V. 100. p. 1598. 

Vv. 95. p 681, 1404. 

Vv. 97. p. 445. 

V. 111. p. 2042. 

V. 113, p. 418; V. 115, p. 1840. 
V. 113, p. 1055; V. 115, p. 438, 1633 

V. 96, p. 555; V. 196, p. 1902. 

V.96,p 489. 

V. 101. p. 1808. 




















Northumberland County Rys. V. 106, p. 3961; V. 115, p. 2686. Washington, Westminster & Gettysburg RR. V. 95. p. 177. 
Norton Taunton & Attleb. St. Ry. V 110. D. 1200 V. 113. p. 183 Waukegan Rockford & Elgin Trac. Co. V. 106, p. 2012. 

Rerwood Santon & Sharon St. Ry. * 108. DB. S71: V. 120, p. 5208. Waverly Sayre & Athens Traction Co. V. 109, p. 372; V. 111. p. 1688 
Nueces Ry (Texas). i Waycross (Ga.) Street & Suburban Ry. V. 104. p. 2453; V 185. p.1806 
Ocean Shore RR., Calif. V_ 111. 1852, 2041. 

Ogdensburg (N. Y.) Street Ry. . 115, P- 869; V. 116. p. 936 Wichita-Walnut Valley (Kan.) Interurb. Ry. V. 106. p. 823. 

Ohio Service Co. V. 115. p. $429. 2794; 116, p. 1533 Willapa Electric Co. V.97.p 1435. 

Oklahoma Union Railway. - 104, p. bes. Wisconsin interurban Rv. V.195 p 182, 717° V 115.0 1101, 
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Bangor Ry. & Electric Co 
Bangor Power Co.—See Bangor Ry. & El... 
Barcelona Traction, Light & Power Co_._._.136 
Bar Harbor El. Lt. Co.—See Bangor Ry. & El. 
Bar Harbour & Union River Power Co.—See 
ae tee 4S ies CAO. onc caeurecéereanuns 
Barre & Montpelier Trac. & Pow.—See Mont- 
peller & Barre Light & Power 
Bartlesville Gas & Electric 87 
Bath St. Ry .—See Androscog. & Kenneb.Ry..108 
Baton Rouge Electric Co_-. i0 
Bay City Gas Co.—See Consumers Power Co. 45 
Bay State Street Ry.—See Eastern Massa- 
chusetts Street Ry Co 
Beaumont Trac. Co.—Sve Eastern Tex : 
Beaver Co. Light Co.—See Duquesne Light Co105 
Beaver Valley Traction 105 
Bedford Lt., Ht. & Power. Interstate 
Public Service Co 
Beech Grove (Ind.) Traction Oo.___--__---- 1 36 
Beliaire South Western Trac. Co.—See Wheei- 
ing Traction 
Belt Line Ry. Corp 
Ben Avon & Emsworth St. Ry _-_- 
Bennington Elec. Co.—See Twin State G. & E. 
Senniagie Water Power Co.—See Twin State 
& Co 


mentees Sesbar- St. Joe Ry. & Lighting 
Bergen Turnpike Co 
Berkshire Street Ry. e 
T'S: *» aL |. 6 eer 1 36 
Berwick & Nescopeck Street Ry.........---- 136 
Beth. & Nazareth—See Leh. V xi Transit_.._- 3 
Beverly & Danvers—See Eastern Massachus- 
etts Street Railway Co 

Biddeford & Saco Katlroad-_-.--. j 

. & Pow.—See Coast Counties 


Big Four Elec. Ry 

Billings “Mont.” 

Biloxi El. Ry Power 
Miss. Coast Tract. Co 

Binghamton Lest. & Union—See Bing. Ry---- 10 

Binghamton Rallway Co_-.- nf) 

Birdsboro 81. Ry.—See Reading Tr. & Lt ‘Co, 111 

Birmingham Ensley & Besseiner Ry. —-See 
Birmingham Tidewater Ry. Co. 

Birmingham Knoxville & Allentown 
tion—See Pittsb. & Birmingham Tr 

Birmingham Railway & Electric—See Bir- 
mingham Ry. Lt. 

Birmingham oF Lt. & Power 

Birmingham-Tidewater Ry. Co 

Black River (N. Y.) Traction Co 

gsieecker ~ & Fulton F erry — 
: Me # 

Bloomfiela> Street—se- Pittsb. trac. s\ stern 105 

Bloomington Decatur & Champaign RR.—See 
Illinois Traction, 1 

Bloomingtovu & Normal Ky El. & Heating ou 
—See Ll. Power & Lt. Corp 

Bloomington & Normal Ry. & Lt. Co.—See 
Ill. Power & Lt. Corp 

Bloomington Pontiac & Jolict Klec 

Blue Grass Trac. Co.---See Ky. Trac. & Term. 

Blue Hill Street Ry__-- 

Blue Ridge Elec. Co. —BSee Georgia Ry & Pow. 

Boise & Interurban Ry.—See Boise Valley 
Traction Co. 

Boise (Idaho) Ry 

Boise Valley Traction Co 

Bordentown Electric Co 

Boston & Chelsea RR : 

2 2 Cn Tih ccomeased dps eekenee 

Boston Elevated Ry 

Boston Mil. & Brock.—See Eastern Massa- 
chusetts Street Rallway Co 

Boston & Northern St. Ry.—See Eastern Mas- 
sachusetts Street. Railway Co 


—See 


ht & Power Go_--713¢ 
Jo.—See Gulfport & 40 


Boston Suburban Electric Companies—See 
Suburban Electric Securities Co 

Boston & Worcester Electric Companies 

Boston & Worcester Street Ry_-.- 

Boyerstown & Pottstown St. Ry. —See Read- 
ing Transit & Light Co 

Braintree & Weymouth St. Ry.—See Eastern 
Massachusetts Street Ry. Co 

Braintree St. Ry.—See Eastern Massachusetts 
Street Ry. Co 

Brantford & Hamilton Ry.—See Dom. 
Transm. ©o- 

Brantford Municipal Ry 13 

Brattieboro Gas ides Co.—See Twin State 
Gas & Electric ¢ sie 

Rraziliar Traction “Tight & Power. 35 

Bridge Operating Co.—See Bklyn. M.T. Co. 1 

bridgepuitl Cuoulm.) lrac.—See Cong, Ky & 
lightCo . on 

Bridgeton Elec. —see Am. Elec. Pow. Co 93 

Bridgeton & Milv. Tr.—See Am. Elec. Pow. .Co. 93 

Bridgewater Whitman & Rockland st) Ry 
See Eastern Massachusetts Street Ry. Co- 

Bristol & Norfotk Stree: Ky 

Bristol & Plainville Electric 

Bristol & Plainville Tramway (Conn. a th 
Bristol & Plainville Electric 

British Columbia Klectric Ky 

Broad Ripple Traction |. 

Broad Ripple Natatorium.—Sfee Union Trac- 
tion Co of Indiana. ‘ 

B'’way & 7th 

Broadway Surf. RR.—See N. y. 

Brovcktou Brigeeweeer & Paunton St y 
See Fastern Massachusetts Street Ry. Co... 12 

Brockton & Hast Bridgewater St. Ry.—See 
Eastern Massachusetts Street Ry. %o__._.. 12 

Brockton & Plymouth Street Ry.—See Plym- 
outh & Brockton Street Ry 10 

Brockton Strvet — Easteru Massachus- 
etts Street ay 

Bronx Traction O 

Brooklyn Bath & Wost End RR.--SeeR M T 

Brooklyn & Bright. Beach—-See Bklyn M T. 

Brooklyn Cable Co.—See Nassau Electric __. 

Brooklyn City & Newtown RK.—See Ooney 
Island & Brooklyn 

Brooklyn City RR 

Brooklyn Crosstown RR —See Brookive M.T. 

Brooklyn Heichts RR —See RrookiynM f_. 

Brooklyn-Manhattan Transit Corporation - --- 

Brookiyn & No. Kiver RR.—See Third Av. Ry 

Brookivn Qneen- County & Soborhan RR. — 
See Brooklyn Manhattan Transit Corp 

Brooklyn Rapid Transit.—See Brooklyn Man- 
hattan Transit Corporation 1! 

Brooklyn Union Elev.—See N. Y. Rap. Tran. 16 

Brownsville Avenue Street Ky.—See Pitos. & 
Birm. Traction Co 

Brunswick (Ga.) & Interurban Ry 

Brunswick ‘Trac.—See Public Service Ry - 

Brunswick bing oy or 
scoggin & Kennebec R 

Bryan (Tex.) & Central 

Bryan & College Traction Co 


77 


12 


ey 
ndro- 





Page 
Bucks County Interurban Ry.—See Penn- 
sylivania-New Jersey Ry 
Buffalo Bellevue & Lancaster Ry. —See Inter- 
national Ry 
Buffalo & Depew Ry.—See Depew & Lan- 
caster Ry. Corp 
Buffalo Dunkirk & Western RR.—See Buffalo 
& Lake Erie Traction Co. * 
Buffalo Gardenville & Ebenezer 
Erie County Traction Corp 
Buffalo Ham. & Aur. Ry.—See Erie County 
Traction Corp 
Buffalo & Lackawanna Traction Co......-..-- 
Buffalo & Lake Erie Traction Co 16 
Buffalo Lockport & Rochester Ry.—See Roch- 
ester Lockport & Buffalo Ry 
Buffalo & Lockport St. Ry.—See Inter. Ry-- 
Buffalo & Niazara Falls Electric Ry —See Ln- 
ternational Railway 
Buffalo Ry.—See International Railway _- 
Buffalo South. Ry.—See Erie Co. Trac. Corp. 
Buffalo Tonawanda & Niagara Falls Ele-:ur« 
RR.—See Ioternational Traction __----. 
Buffalo Traction.—See International Ry-- 
Buffaio & Williamsville Electric Ry... 
Burlington Elec. Lt. & 
Burlington County Ry —See Burl. Co Tran... 
Burlington County Transit Co 
Buriington Gas Light Co.—See South Jersey 
Gas, Electric & Traction Co 
Burlington (lowa) Ry. & Light Co.—See 
United Utilities Corp 
Pn <7r.) See. peemceoe ce 
Butler Railways Co 
Butte Electric Ry 


Ciriillac Gas Lt. Co.—See United Lt. & Rys 
adillac Water & Light Co.—See Consumers 
Power Co... 
Cairo City Gas Co—See Cairo Ry.& “Light Co. 
Cairo Klec & Trac.—See Cairo Ry. & Light. 
Cairo Ry & Lt Co. 20 
Cairo & St. L. Ry. —see Cairo Ry. “& Lt 20 
Calais (Me: Street Ratiway ears eek 18 
Caldwell (Idaho) Traction Co... _......-.--. -136 
California Fastern & Northern RR_..-..--.-- 136 
Oalifornia Pacific Ry.—See Pac. Elec. Ry... 62 
Oalifornia Ry.—See San Fran.-Oak. Term. Ry 89 
California Ry. & Power_.........-..- a 
California Street Oable 117 
Oalumet Elec. St. Ry.—See Oal. & So. Chic... 22 
Calumet & South Chicago Ry 22 
Cr ee es. bchenonmem 136 
OCamdeu Gloucester & Woodbury R 75 
Oamden Horse RR.—See Camden & Suburban 75 
Camden Inter-State Ry.—See Ohio Val.El.Ry 96 
Camaes & Suburees Bi .cocecccosccoccecce bf 
Oanadian Lt. & Pow Se be 
RR —see N. O. 


Canal & Claiborne 

Service Inc 
Canandaigua Fl Lt & RR.—See N V St. Rve 113 
Canarsie RR. Co. —See N. Y. Rap. Tran.Corp. 16 
Canton-Akroo Oons. Ry - 


45 
20 
20) 


“Pablic 


55 | Canton-Akron Ry.—See Osan.-Akr. Cons. Ry. 2 


Oanton-M gy | ee Ry .—See OCanton- 
Akron ©Cons. 
Canton-New Prindel pais Ry.—See Oanton- 


Oape Breton Electric Co_. 
4 "9 - Se eeoee 
Cs SURE... ncnnsabnconcee dae 
Oarbondale Ry.—See Scranton Ry 
Carbon Transit Co.—See Meus Chunk & 
Lehighton Transit Co 
Carlisle (Pa.) & Mt. Holly RR 
Carolina Power & Light Co as 
Carolina Traction Co. (Rock Hill, Ds UP dene 
Carolina td Yadkin River Ry 
Cascade El. Lt. & Power Co. —See Twin State 
Gas & electric Co 
Oascade Light & Power Co.—See Twin State 
Gas & Electric Co ‘ 
Cass Ave. & Fair Gr. Ry.—See United Rys. Oo115 5 
Cassville & Western Ry 36 
Oatherine & Bainbridge i eerie | 
Catskill (N. Y.) Traction Oo 
Cayuga e El. Ry.—See Ithaca Traction. __ 54 
Cedar Rapids & lowa City Ry. & Light Co.— 
See Iowa Ry. & Light Co 
Cedar Rapids & Marion City Ry 
Central Arkansas Ry. & Light Corp.—See 
Federal Licht & Traction Co 
Central California Traction Co 
Central Crosstown RR.—See New York Rys 
Central Electric Co.—See Somerset Union & 
Middlesex Lighting Co 
Central Georgia Power Co 
Central Ill. Lt. Co —See Commonw. P- ‘Corp 
Cent. Illinois Pr. Co.—See Cent. Ill. P. S. Co. 
Central tliinois Public Service Co 
Centrai Indiana Ltg.—See Inter-State Public 
Service Co. cdistiudadivans ose 
Jentral _Kentuc ky ‘Trac. Co.—See Kentucky 
Traction & Terminal Co 
Central Market St. Ry.—See Col. Ry..P.&Lt. 
Central Mississippi V alley Electric Properties. 
Central New York Southern RR. Corp.—See 
Ithaca Traction Corporation 
Central Park North & East River RR.—See 
Belt Line Ry. 82 
Central Passenger Ry.—See Central Traction _104 
Central Pennsylvania Traction Co.—See Har- 
risburg Railways 50 
Central Ry.—See United Railways & Electric. 8 
Central Railway—See Ill. Power & Lt. Corp__ 19 
Central Texas Electric Ry - ’ 
Central Traction 
Centralia Gas & Elec. Co.—See Il. Pow. & Lt 
Corp 
Centre & Clearfieid Street Ry- 
Chambersburg & Gettysburg Electric Ry.- 
Chambershure Greencastle & Waynesboro St 
Ry .—See Potomac Public Service Co 
Charleroi & West Side Ry.—See United Trac. 
Co. of Pittsburgh 
Charleston City Ry.—See Charleston Consoli- 
dated Railway, Gas & Electric._.._._____- 
Charleston Consolidated Ry., Gas & Electric— 
See Charleston Consol. Ry. & Ltg. Co 
Charleston Consol. Ry. & Lighting Co 
Charleston-Isle of Palms Traction 
Charleston Interurban RR 
Charlotte Elec. Ry.—See Southern Pub. Util. 2 
Charlotte Electric. Ry., Light & Power Co.— 
See Southern Public Utilities Co 
Charlotte (N. C.) Rapid Transit Co 
Charlottesville & Albemarle Ry 21 
Chattanooga Elec. Ry.—See i Ry. & Lt. 70 
Chattanooga Gas Co.—See Un. Lt. & Rys. Co. 46 
Chattanooga Rys. Co.—See wpe Ry. & Lt. 70 
Chattanooga Railway & Light 7 
Chautauqua Traction Co 
Cheboygan Electric Light & Power Co 
Chester ddystone—See 
Philadelphia Traction Co 


104 





| Clty Electric 





| Clinton Street Ry. 


Poge. 
Chester Darby & Phila.—See Wil. & Ches.Tr- 
Chester & Media Elec. Ry.—See Wil. & Ches- 

ter Traction 

Chester & Philadelphia Ry 

Chester Street Ry.—See Wil. & Ches. Trac... 96 

Chester Traction—See Wil. & Ches. Trac. Co. 

Oheyenne Light, Fuel & Power Co.—See West- 
ern Light & Power Co 

Chicago Aurora & De Kalb RR 

Chicago Aurora & Elgin Corp 

Chicago Aurora & Elgin RR 

Chic. Bloom. & Decatur Ry.—See Il. Tr., Inc. 

Chicago City & Connecting Railways-..-..-.--- 

Chicago City Railway y 

Chicago Consol. ‘Tyecten: —See Chicago Ry ae 

Chicago & Desplaines Val.—See Am. El 

Power Co 
Chicago Elevated Railways -.....---------- 24 
Chicago Fox Lake & Lake Geneva 
hicago & Interurban Traction 
Chicago & Joliet Electric Ry 
Chicago Junction RR 
Chicago Lake Shore & South Bend Ry 
Chicago North Shore & Milwaukee RR ....-.. $s 
Chicago & Oak Park Flevated Ry........ asians 
Chicago Ottawa & Peoria Ry...........--.- 50 
Ohicago Railways Co 23 
Chicago South Bend & Northern Indiana sachet = 
Ohicago Surface Lines 
Chicago Union Traction—See Chic. Rys. Co 
Chicago & West Towns Ry 4 
Ohicago & West.—See Ohic. City & Oon. Rys. 22 
Ohillicothe & Camp Sherman Electric aL --- 136 
Ohippewa Vall. Ry. Lt. & Pow.—See Wiscon 

sin-Minn. Lt. & Pow. Co 
Ohoctaw Power & Light Co 
Ohristiana & Coatesville Street 

Lancaster Co. Ry. & Lt. Co- : ¢ 
Christopher & Tenth Sts. RR. —See N. Y. Rys. 7 

JMincinuatt & Hamiltou Electric.—bee Ciucip- 

nati & Dayton Traction Co........-.-----<- 32 
Otncinnati Oovington & Erlanger.—See - 

cinnati Newport & Covington 4 

Oincinnati & Dayton Traction Co__._-_-. - 32 
Olncinnati Georgetown & Portsmouth RR... 26 
Cincinnati & Hamilton Elec. Co.—See Cin- 
cinnati & Dayton Traction Co 
Oincinnati & Hamilton Traction Co-_- 28 
Cincinnati Lawrenceburg & Aur. Elec. 8t. RR. 27 
Cincinnati Milford & Blanchester Traction... 27 
Cincinnati Newport & Covington Lt.&Tr.Oo.. 34 
Cincinnati Street Ry 2% 
Otncinnati Traction Co 27 
Oin.& Westw'd RR.—See Ind.& Oin.Trac.Co. 53 
Oinniminson Elec. Light Power & Heating Co. 

of Riverton N. J 1 
Olties Service Co 5 
Citizens’ Electric Co.—See Somerset Union & 

Middlesex Lighting Co 
Oltizens’ Elec. Light, Heat & Power 
Citizens’ Elec. Lt. & Power—See Inter-State 

Public Service Co 
Citizens’ Elec. St. Ry.—See Massachusetts 

Northeastern Street Ry 
Citizens Elec. Ry. Lt. rd Pow.—See Richland 

Puplic Ser. Co. 

Oitizens’ Gas & Elec. Go.—See Union Ry 

Gas & Elec. Oo- 

Mtizens' Gas & Fuel.—See United Gas & El.Cx ef 
Citizens Lighting Co.—See Ill. Traction 19 
Oitizeus Pass. Ky.—See Harrisburg Rys_-. 
Citizens’ Pass. Ry., Norristown—See Schuyl 
kill Valley Traction 
Citizens’ Pass. Ry. (Phila.)_........---~ 
Olitizens’ Ry. & Lt. Co. —See Tri-City Ry. &Lt. 4 
Oitizens’' Ry.. L. & ro Co.—See Newp. News 

& Hamp. Ry.. G. 

Oltizens’ Street Ry. 


& E. Co 
(Indianapolis, Ind.)—See 
Indianapolis Street Ry 


Citizens’ Street RR.—See Memphis Street Ry. 65 


Citizens’ Street Ry. (Muncie, 
Union Traction of Indiana 

Mitizens’ Traction 

Citizens’ Traction Co., Oil City 9 

Citizens’ Water & Light—See AE Tarek Pub- 
lic Service Co 5 

ity Electric Co., Albuquerque, N. M____. lk 

Oity Electric Ry Port Huron, Mich.) ..See 
Detroit & Port Huron Shore Line 

Ry. (Rome, Ga.)—See Rome 

Ry. & Light Co. 

Oity & Elm Grove RR. Co.—See Wheeling 
Public Service Co 


Ind.)—See 


9 | Oity Gas Co.—See Norfolk Ry, & Light 


Olty Light & Trac. Co 
Mty Raliway ‘Davton, Ohio! Co ~ eae 35 
Mtv Ry of Loe Ang, —Sae Las Ane. Rv. Gorn 63 
City & Suburban Gas Co.—See West Virginia 

1 


Utilities Co 
ay & Suburvan Ry—-See UCulted Raliways & 
lectric Co. of Laltimore_____ 
City & Suburban Ry.—SeePort.Ry..L.&Pow 109 
ity & Suburban Ry.—See Wash. Ry. & E}__128 
Olairton Street Ry..-.-- a 
Clarksville (Tenn.) & Dunbar Cave Ry 
Cleburne Traction Co 136 
Clev eland Alliance & Mahoning Valley Trac_.136 
Cleveland Berea Elyria & Oberlin Ry.—See 
Cleveland Southwestern & Columbus 
Meveland & Chagrin Falls Ry 
‘ieveland & Eastern Traction 


Sedalia Mo.) 


western & Columbus RR 
Oleveland Electric Ry.—See Cleveland ‘Ry. 
Cleveland Elyria & Western—See © leveland 
Southwestern & Columbus Ry 
Oleveland & Erie Ry Co 
MNeveland Interurban RR. je! 
MNeveland & Oblo Central Electric Ry_._... le 
Cieveland Painesville & Ashtabula RR 
MNeveland Painesville & Eastern RR 
Oleveland Railway Company : 
Clevelana Rapid Transit Ry__.._.___.____- 136 
Cleveland & Sharon Rapid Transit Co 136 
Cigvenane & Southwestern Traction Co.—See 
Cleveland Southwestern & Col. Ry 
Cleveland Southwestern & Columbus Ry_... 28 
Meveland & Youngstown RR. 136 
Clifton Suspension Bridge—See Internat. Ry. 17 


” 28 
~ 28 


| Clinton Gas & El. Co.—See I1.Pow.& Lt.Corp 4 4 


Coal Relt Electrie Ry. Co- 


‘ 64 
| Coal Castle El. Ry.—See E.Penn. Pow.&Ry.110 
11 


Coast Counties Gas & Klec. Co 

Coast Counties Light & Power Co.—See Coast 
Counties Gas & Flectric 

Coast Valleys Gas & Electric Co 

Coeur d'Alene & Spokane Ry.—See Spokane 
& Eastern Ry. & Power Co 

Cohoes Ry .—See United "Traction Co 

Coloradw Springs Electric Co.—See United Gas 
& Electric Co 

Colorado Springs Ligut & Power Co.—See 
United Gas & Electric Co 
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Pag 
Colorado Springs Light, Mens & Power Co.— 
See United Gas & Electri 3 84 
Columbia Canal Co.—See Golumbia ‘Ry. Gas 


Page. 
98 
35 


Deshe & Yoodes Bt. Bi .ccecccccscecccess: 
Dayton Covington & Piqua Traction___._._. 
Dayton & Northern Traction Co.—See Indiana 


Pag 
| El Reno Interurban Ry.—See Oklahoma Ry-. oon 
Elwood Electric.—See Union Trac. ofIndiana. 5 





Elyria Grafton & Southern.—See Oleveland 

Be A Ce as 9 ee CREE 20 DR cum cacednctdin coetion 31 South Western & Columbus Ry--.----.--- 
Columbia Elec. Lt., Ht & Power—See Lan. Dayten & Soldiers’ Home RR.—See “Cit Ry. 35) Elyria & Oberlin —See Cleve. S. W. & Col... 28 

OB ) Bir Set he PoP 59 | Datos Springfield S Urbana Electric Ry.— Empire Passenger Ry ...-.--.-------s------ 98 
Columbia (S.C. Elec. St. Ky . Ligne & Power | See Ind. Colum. & Eastern.............. 31 | Empire State Railroad Oorporation...-~...-125 

—See Columbia Ry.. (tas & Electric_ 30} Dayton Springfield & Xenia Southern__..-_- 3k | | Englewood Gas & Electric—See Gas & Elec- 
Columbia Gas Co.—See Lancaster County Dayton (O.) Street Ry.—See City Ry....-.. 35 tric Co. of Persea OCOanhy ..cancoqeesessce 

Ga Eid cedetedobuhanowedebataded 59 | Dayton Traction.—See Cin. & warts Trac... 32 Bpprace & Adamstown Ry.—See Lancaster 
Columbia & M-atour tlectric Ry_____ .135 | Dayton & Troy ese PAA ee ree 35| County Ry. & Light Co..........-.---<- 
Columbia & Moatour Elec. Co\—See Lehich - eR) Oy, | SOR 35 | Ephrata & Lebanon Street Ry._---.--------- 136 

Power Securities Corp .......-...--..--.-- 3 | Decatur Gas & Elec. al 2e Lil. Pow. & Lt. Corp. 14 | Equitable Coke Co.—See Philadelphia Co.---101 
Columbia Ry.—See Wash. Ry. & Elec. Co_. -128 | Decatur Railway & Light Co.—See Ll. Pow. Erie Cambridge Union & Co mae 6 
Columbia (S. Cc.) Ry., Gas & Elec. Co__._._- BO) | 2S Ge, CO, nnn orcndbodbsndas da-nceaece 19 Erte & Central Pennsylvania Ry_---- aeeianie 136 
Columbia Ry., Gas & Elec. >. eananas Co.— | Decatur Trac. & Elec.—See Ill. Pow.& Lt.Corp. 19! Erie County Traction Corp 1 

See Col. Ry., Gas & Elec. C 


Columbus Buckeye Lake & Nowask Traction 
—See Columbus Newark & Zanesville. _ _-_- 
Columbus Delaware & Marion Elec. RR.—See 
Col. Delaware & Marion Elec. Co__...-.--. 


32 
Columbus Delaware & Marion Elec Co._._.. 32 
Columbus Delaware & Marion Ry. ee Co- 
lumbus Delaware & Marion Electric Co_._. 33 
Cotumbus £d.Co.-—See Col. Ry P & Lt Oo. 31 
Columbus (Ga.) Electric Co.—See Columbus 
Electric Pe Ee. csacatbsadescue eee 
Columbus Electric & Power Co_........---- 3) 
Columbus Grove City & Southwestern Ky.— 
See [ndiana Columbus & Eastern__.....-- 31 
Columbus Keatou & Toledo Traction_....._- 136 
Columbus London & ._ Ry .—See In- 
diana Columbus & Eastern_._.....-...--. 31 
Columbus Magnetic Springs & Nor. Ry... 35 
Columbus Marion & Bucyrus Ry. Co_....... 64 
Columbus New Albany & Johnstown Trac. Co. 33 
Columbus Newark & Zanesville Elec. Ry_... 32 
Columbus & Ninth Ave. RR.—See N Y. Rys. 79 
Columbus Northern Ry., Power & Equipment. 
—See Columbus Delaware & Marion El.Co. 33 
Columbus Power Co.—See Colum. Elec. & 
I a 30 
Columbus (G.) RR.—See Columbus Elec. & 
fo) SERRE ee ae ee 31 
Columbus Ry.—See Colum. Ry.. & L. Co. 41 
Columbus Railway, Power & Light i. TT 
Columbus St Ry.—See Col Ry., Pow. & Lt_. 31 
Columbus Traction Co.—See Col. Ry. Pow. 
Ne REE ae eee ee 31 
Columbus Urbana & —o. | POE RRR 136 
Commonwealth Power. Ry. & Light Go____. 44 
Commonwealth Avenue St. Ry.—See Eastern 
Massachusetts Street Rv. Co_._.__..--_--_. 12 
Commonwealth Power Co.—See Common- 
Wen PEN CIOUN. . . wccctdcdcwsecieenene 44 
Commonwealth Power Corp- Lhebibuceneseoune 44 
OCommouwealtn Power Co. of Neoraska.—See 
I I I 61 


Compton Heights Union Depot & Merchants’ 
Terminal Ry.—See United Railways Co____115 
Concord Maynard & Hudson Street Ry 


ewan 4) 
CD ee mseewen ae 
Coney Island & Seoskivn RG eerie 16 
Coney Island & Gravesend—See Bklyn M T. 15 
Conestoga Realty Co.—Se Lancaster County 

PR eee eee 59 
Conestoga Traction —See Lan. . Ry. & Lt. 59 
Connecticut Company . ..... _ .  --e-eee 76 
Connecticut Lighting & Pr. —See Connecticut 

ff po OL eee 77 
Oonnecticut sR {6° eee Ss 77 
Connecticut Valley Street Ry_....._...___. t 


Connelisville Suburban Street Ry.—See West 
Penn Railways Co 196 
Conchohocken Ry.—See Schuylkill Val. Trac. 112 

Consol. Elec. Light Co. of Maine.—See Oum- 
land County Power & Light Co 


wennenwe. 108 
Consolidated Gas Co. of Pittsburgh____.__.__.106 
Oonsolidated Le Hr. & Power (no —SJee Amer. 

Electric Power ee: BEY Re 93 
Consolidated Power & Light Co- = -= -2---=-- 95 
Consolidated Railway Co —Sve Uunn. Co. 76 
Consolilared € Pow.—See Trah Ct. & Tr.116 


Consolidated Ral lways. Light & Power—Sce 
eo ES. “eae ¢ 
Oonsolidated Lightiag Co.—See Montpelier & 
Barre Light & Power Co 
Cons Secur. & inv —See Dan Tram Oo. 3 
Con. Sub. St. Ry.—See West Penn Rys. Co__106 
Consolidated Traction of New FONE .ccsacnow, 
Consolidated Traction of Pittsburgh. Pa _ 10 
Constantine Hydraulic Co.—See Michigan 
woe am 5 
Consumers Light, Heat 
United Electric Co. of New Jersey _ 
Cons smers’ El. Lt. & Pow. Co. (New Orleans) 85 
Jonsumers’ Power Co 
Consumers’ Water & Light Co.—See Il. Pow. 
a eek mst maa 
Continental Passenger Ry 
qeaweg Cees SO. Ble i cccmepocseamee 
Copley Egypt & Lront on St. iy —dee as 
., . an - SAGAS RGR eee aera eet d 
Corning & Painted P >et Street Rv- 33 
OCorry-Deavitt- Frost petgotate Co.—See Mont- 
pelier & Barre L. & P. Co 9 


Cortland County Traction . nn 


(% } 


5 
> 
5 
i 


& Power Co.-—See 


en Sete 
County Traction Co. (Chicago) —Sse Chicago 

_%  && "> Ae eee 24 
Crawford County Railways C "aia pope 49 
Creston Winterset & Des Moines RR______-- 1 $8 
Crosstown St. Ry. (Buffalo)—See Lnter. Ry... 17 
Crosstown St.—See Columbus Ry.,P.&Lt. Co. 31 
Crown Point Elec. Co.—See Inter-State Pub 

| erie a rebeek a meee 68 53 
Cumberland County Power & Light Co_____- 108 
Cumberland Biectric Ry.......---.-0<---- 36 
Cumberland (N. ©.) , & Power Co.—See 

See ee Eee, Be. cece mmeawen 13 
Cumberland Traction Co_......-----------. 9%: 
Cumberland & Westernport Electric Ry. Co-_- 37 


D2llas Electric Term.—See Dallas Ry. Co_. 34 
allas Interurban Terminal Association.— 


ee DE OOO. on cane madenunnene 34 
Dallas Northwestern Traction Co_...... 22. 136 
DS TE GF BEE Cwiwsdcacdadcuccane 34 
Pk Rae 34 
Dallas Southwestern Traction Co__.__.--__- 136 
Danbury (Conn.) & Bethel Street wy ! inside 35 
Danville Champaign & Mpecatur Ry Lt. Co. 

==—§e0 il. Pow. & Lt. OoPD. cs~.--- once 19 
Danville Consumers’ Goal o.—See Ill. Pow. 

ee eT ee am 19 
Danville & Eastern Lilinois Ry.—See lll. Pow. 

ee ee ee 19 
Danville & Northern—See Ill. Pow. & Lt. Corp. 19 
Danville & Southeastern Ry.—See Ill. Pow. 

NT a ee ee ee eee 19 
peitilic (tit) Street Ry. & Light—See Ill. 

Mw AR eee eee 19 

Danville (Va.) Traction & Power Co_________ 36 


1 
——— — & Champaign Ry.—See II. 


Deshy. iedia & Chester Ry .—See Phila. R. T. oF 


- — 


30 | Dedpom (Mass. ) & Franklin Street Ry 











OS 


13 
De Kalb County Gas Co.—See [1l. No. Git: Co. 38 


32 | De Ra Syeemere Elec.—See Union Ry., Gas 


ON SEE EE Te 45 | 

De Kalb Sycamore & Interurban Trac.—See 
Unica Ry., Gas & Bilectric.........-..«-- 45 
Delaware Gounty & Philadelphia Electric Ry. 96 
Delaware & Maryland Trac. Securities Co---136 

Deita Light & Traction Oo..............-.- 
Demerara Electric Co., Ltd., Halifax_____-- 136 
Denison & Sherman Ry -—See Texas Elec. Ry. 34) 
Denver City Tramway .—See Denv. Tram. Co. oe 
Denver Consol. Tram.—See Denver Tram. C 


0. 35 | 
Denver & [nter-Mountain._................ 36 | 
Denver & Northwestern Ry..-....-...-.-... 36 
Denver Realty Co.—See Denver Tram. Co... 35 
Denver Tramway System......-............ 35 
ee, Ree eea 35 
Denver Tramway P »w. Oo.—See Denver 
Tram. Co_..- 30 
Denver Tramway Terminals Co.—See “Denver 
ck + rea are ree 35 
D-pew & Lancaster Ry. Corp...._..------- 17 
Des Moines & Central [owa Electric Co_...-.. 20 
Das Moine;, Central [fowa RR... ...-..... 36 
Des Moines > f ) eee 36 
Des Moines Blestrie Co.—See Des Moines & 
Central lowa Electric Co-.-_-- - 20 
Des Moines St. RR.—See Des M Oity Ry... 36 
Des Moines Sub. Ry.—See Des M, City Ry-- 36 
Detroit Almont & Northern RR_._....----- 38 
Detroit Electric Ry.—See Detroit United Ry. 37 


Detroit & Flint.—See Detroit United Ry... 3 
Detroit Fort ie & Belle Isle Ry.—See 

See SPD BEN cn cn we dncandrdemneséas 
Detroit & High! Aw | Park RR.—See Detroit 


Se ae ae 37 
Detroit Jackson & Chicago.................- 37 
Detroit & Lake St. Clair Ry.—See Detroit & 

Port Huron Shore Line Ry............... 37 
Wetroit Monroe & Toledo Short Line Ry_-.--.- 37 
Detroit & Northw.—See Detroit United Ry... 37 


Detroit Pontiac & Owosso Ry_-..---...---- 13 
Detroit & Pontiac Ry.—See Det. United Ry_. 37 
Detroit & Port Huron Shore Line._._....... 37 
Detroit Ry.—See Detroit Electric Ry_....-. 
Detroit Rochester Romeo & Lake Orion.—See 


Detroit & Flint Ry 37 


Detrolt United Ry. (with "<> 9 canary glee 37 
Detroit Ypsilanti Ann Arbor & Jackson Ry.— 
See Detroit Jackson & Chicago Ry__..----. 37 
Dighton Somerset & Swansea Street Ry.—Ses 
Eastern Massachusetts Street Ry. Co_.-.-.-- 12 
Dixie Terminal Co.—See Cincinnati Newport 
a 34 


Dixon Rock Fails & Southwestern Ry_..--.-1: 
Dominion Power & Transmission Oo__...-..13 


2 
Dominion Traction & Lighting Oo., Ltd_...-L 36 
Dover Gas Light Co.—See Twin States Gas & 
a a a 14 
Dover Somersworth & Rochester.-..-------- 51 
Doylestown & Willow Grove Ry_....-.----- 9 


8 
Dry Dock East Broadway & Battery | 7 81 
Du Bols Electric & Traction Co_.__- s 
Duluth Street Ry .—See Duluth- -Superior Trac. 38 
Dubuque Klectric Oo_._.- nobelebins catiomenee 3 
Duluth-Supertor Traction..........-.-..«-- : 
Dunkirk & Fredonia RR.—See Buffalo & Lake 


Se STs ccuiaanodecesessuun 16 
PURE EOS GO. ciwcaccssccace snitbaebel ~105 
i | erent pee 105 
Durham Public Service Co__-_.__--- 87 
Durham Traction Co.—See Durham Public = 

I a a lias 7) 
Et Oleveland Ry.—See Cleveland Ry_.--.. 28 

astern Massachusetts Stresat Railway Co_.. 12 


Eastern Pennsylvania Power & Railway 
Ea3zterc Power & Light acai 
Eastern Texas Electric Co_...........-..-. 
Eastern Texas Traction Co..............-. 1 36 
Eastern Wisconsin Electric Co__-.....-...-- 
Eastern Wisconsin Ry. & Light Co.—See East 

ern Wisconsin Electric Co .-............-.12 
ee See POR CE, oki eciincuncadausannee 8 
East Jersey St. Ry.—See Public Service Ry... 74 
East McKeesport Street Ry..---.-.---.- 2oeel04 


East Middlesex Street R 
East Newark Gas Light 
eee Pee etree CO, cedwecckosc okeneenee 
East Reading Elec. Ry.—See Reading Trac_.112 
East St. Louis Light & Power Co.—See East 
St. Louis & Suburban Oo............-<-- 39 
East St. Louis & Suburban Co___.__..---... 39 
East Shore & Suburban Ry.—See San Fran- 
cisco-Oakland Terminal Rys........_.---- 89 
East Side Traction Co.—See N.Y .State Rys_.113 
Easton Consolidated Electric Co_.......-.-- 
Easton Palmer & Bethlehem Elec. Ry.—See 
Easton Consolidated Electric...........-. 
Easton & South Bethlehem Trans. Co.—See 
Easton Consol. Electric Co 
Eau Claire Gas Light Co. —See Wisc.-Mino. 
Light & Power Co 





A aT Ee ee 58 
Edison Elec. Co.—See Lan. Co. Ry. & Lt... 59 
Edison Elec. [lluminating—See Lanc. Co. 

ee 0 eee 59 
Edison Electric Illuminating—See Paterson & 
| Passaic Gas & Electric....... 74 
| Edison Electric of New Orleans.—See New 
Orleans Public Service Inc............... 78 
oS ESS 3} ee ee ee 79 
Electric Oity Ry .—See Internat. Ry. Co____- 17 





Electric Co. of N. J 


I Re Se ae 068 
Electric Devel. Co.—See Toronta Power 00__135 
Electric Properties Corp. a SE Ggame 36 
Electric Short Line R 1 SES ets re 36 
Electric Traction (Phi adelphia. eee 98 
Eigin Aurora & Southern Traction.—See Au- 
A... 8 ‘a eee eee 
Elizabeth Plainfield & Central Jersey.—See 
3 ea ee 75 
Elizabeth & Raritan River Street Ry.—See 
United Street Ry_...---..- tibiae uhnee Ee 
Elisabeth & Trenton RR...............-.-- 76 
Elizabethtown & Florin Street Ry. —See Lan- 
caster Sosaty Ry. & , 7 Ee 
ciara Water, Light & R sesesanccese SY 
El Paso Electric ene pare neneuaiade 39 


8 | Ft. George&EleventhAve. RR.—SeeN.Y.Rys. 79 


| Erie Electric Motor Go--hes Buffalo & Dike 
Bee Tees Gis icsccctcdseneoe 
Erie Rapid Transit Co.—See Buffalo & L.ke 
yk OO ea ae 
| Erie Traction Co.—See Northw. Penn. 


By --. 4 


| Brie Santen Be... oon cenkdoosseu neccanee 
p esc anaba (Mich. %, Tractie® OO.ccodcacsousee 40 
Geos i eee bt ©. acécurcdamdianwene 74 
Derekn Street By... .cscccnavscandseumutee 40 

| Evanston Ry - 24 


Evansville & Bast. Elec. Ry —See Evansville 
& OMe Rvs. 00... 6<sasocedodesesesoans 
Evansviile Electric Ry.—See Commonwealth 
Powe? Ce. . .ccocesnesseosueusssusees 


44 
Evansville Gas & Electric Co.—See Common- 


| weeltn Power Gore. .«ssnncocaesssctace 44 
| Evans. Hend. & Owensboro—See Ev.&O.Ry. 40 
| Evansv. Light Co.—SeeCommonw. Pow. Corp. 44 
| Kvaasville &@ Me. Ver. Klee. Ry —Sve Bvaus- 
| be Oe Gite Bre Cesc kscacenctcsdccsnsn 40 
| Evansville & Ohio Valley Rv__-- 40 
| Evansville & Princeton Traction Co. _—See 
| Commonwealth Power Corp-_...--.------- 44 
| Evansville Public Service Co.—See Common- 
| Westie Powel COs. acacccntsnstusecsnnee 44 
| Evansville & Southern Indiana Traction Co.— 
See Commonwealth Power Corp... a i 44 
| Svansville Sinucosa & Noewourgu RY-..-.ee 40 
| Evansv. Term. Ry.—See Evans. & “bhis Val. 
Ry. Co 


Everett Ry. & Electric.—See Puget Souna p 
Power & Lt. Co 120 

€verett Ry. Lt. y J Water GOo.—see Puget Sound 
Power & Lt. 


Exeter RANK % Amesbury St. Ry..-.-.-.136 
sir Haven & Westville RR.—See Conn. Co. 76 
airmont & Clarksburg Trac.Co.—See Monon- 

gahela Valley Traction..........-.-<-<«- 40 

Fairmont & Mannington Traction.—See 
Monongahela a / raction...... enaee 40 

Fairmount Park & Haddington Pass. Ry.— 
See Hestonville Mantua & Fatrmount..... 99 

‘fairmount Park Transit Oo.......-..---.-- 4 


Farmington Street ay .—See Conn. Co 
Fayetteviile (N.C.) Li 


ght & Power O..--0 3S 

Federal Light & Traction Co..........-...- 82 

ederal Street & Pleasant Vailey Ry. ‘nica dat iain 104 
falicity & Bethel RR.—See Cin eorgetown 


yO SS 
Ferries & Cliff House Ry.—See Market St. Ry.118 
findlay Street Ry.—See Toledo Bowling Green 

& Southern Traction..........- ---------126 
ire eee ed enasaduocnndene 
Fitchburg & Leominster Street en iaate 
flint Gas Co.—See Consumer Power Co- rege 
Miushing & College Point Elec. Ry.—See N. 

me Cees Ce. . .cccnecenctasebsagasedine 6 
Fonda Johnstown & Gloversville RR.—See 

“Railroad and Industrial’’ Section— 
fond du Lac St. Ry. & Light.—See Hastern 

Wisconsin Electric Oo_...-...-.---.-<--<-- 121 
forest City Street Ry.—See Cleveland Ry..-- 28 
fort Dodge Des Moines & Southern RR.—See 

“Railway and Industrial’ Section 





41 
41 
45 
2 











fort Pits Peaction—Ssve Consol. Trac. (Pites.).104 
| fort Scots & Nev. Lt.. Ht... W.& ? .Oo......136 
| Fort Smith Light & Traction Co  _..------ 41 
| Fort Wayne & Decatur Traction Co-_-------- 35 
| fort Wayne Marion & Buffton Ty. Co.— 
| See Indiana Service Corp....-----.------ 41 


Fort Wayne & Northern Indiana Traction 
—Ses Indiana Service Corp...-..--------- 
Fort Wayne & Northwestern Ry 


fort Wayne Power Oo.—See indiana Service 
2 ey ea oink lh ta dace ohio Cate 
fort W ayne Traction ©o.—See Indiana 


Service Corp 


Fort Wayne Van Wert & Lima Traction Go_-- 32 
fort Wayne & Wabash Valley Trac. Co. 
—See Indiana Service Corp._.----------- 41 


forty-Second St. & Grand St. Ferry RR-..- 81 
forty-Second St. Manhat. & St. Nich. Ave. Ry. 82 
fostomia (O.) & Fremont Ry 4 
fox River Valle Electric Co.—See Wisc. 
Tract.. Light, Heat & Power Co --....--.-. 
framingham Southboro & Marlboro Street 
Ry.—See Boston & Wosaesest pee | 
framingham Union Street Ry.—See Boston & 
Watauer Giléeb 9s... ..> ncesasuesidos 14 
Frankford & S nutnwark Phila. City Pass. Ry. 98 
frankford Tacony & Holmesburg Ry..-....-100 
Franklin Water, Light & Power—See Inter- 
State Public Service-__--- 5 
Frederick Gas & Electric Co. —See Potomac 
Jeg ee SS er 49 
Frederick & Middletown RR. —See Potomac 
Pes DURE EOD... -cwankciedsand<eunee 49 
Frederick RR.—See Potomac Pub. Serv. Co. 49 
~— | Ry. & Lt. Oo.—See Lli. Nor. Util. 
Freeport “Ry.. Light & Power Oo.—See Lil. 
Nor. Utilities 00.....<0<ece-ccecccacecee 





38 


Fresno City Ry. —See Fresno "Fraction Go... 42 
fresno Interurban Ry..---.--- a ae ----136 
Fresno Traction O00. .c0<e<e<oce -e-eseee2e- 42 
Fries Mfg. & Pow. Co.—See S0.Pub. Util. Co. 21 


front & 5th St. — Read. Tr. & Light 
Frontier Electric Ry....-...-<-<-<---<-=-< 
Frostburg Eckhardt fs Oumberland Elec. Ry. 

—Seae Oumberland & Westernport El. Rv- 
Frostburg Illuminating & Mfg. Co.—See Po- 

tomac Public Service Co__....---.------- 
Fulton Elevated.—See Bklyn. Man. Transit-- 


ae ye Ry. & Pow. Oo.—See Georgia Ry. 


15 


29wae OD. 6 

pn Bs Gas & El. Co. gee Ill. Pow. & 19 

Lt. Corp......-.---------------2------- 9 

#alesburg & Kewanee Blacoric Ry ...- intone - 
Galesburg & Western RR-_-----.--------- 


Galesburg Ry., us. 
Power & Light Corp--------------------- 
Gallipolis (O.) & S Nosthern Brae. OOsannneve 1 
}alveston Elec. Co.—See Galv.-Hous. Bl. Oo. 4 
Galveston-Houston Electric Co..-.. 42 
Falveston-Houston Elec. Ry.—See Galvestoi- 
Houston Elec. C 42 


ee 


& 
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Page 

Gardner Westminster & Fitchburg St. Ry.— 
See Northern Massachusetts Street Ry.... 4 
Connect. R = Ry. Corp. r 


Gary & 

Gas & Electric Co. of Bergen County_____- oe +4 

Gas Light Co. of New Brunswick—See New 
Brunswick L’ me. F Heat & Power 

Geary St. Park & Ocean RR 

weneva Soneep Falls & Auburn RR. Co., 

Georgetown & Lexin I Traction Co.—See 
Kentucky Trac. & 


Georgetown & 

y 
Georgia-Carolina Invest. Co.—See Augusta- 
Aiken Ry & Elec 

Georgia-Carolina Power Co.—See Augusta- 
Aiken Ry. & Elec. Corp 

Georgia Elec. Light Co. hdd Ga. Ry. & Elec. 

Georgia Light Power & Railways 


pcm yey eee ‘ 

Glendale & Montrose Ry 14 

Glens Falls Sandy Hill & Ft. Edward Street 
RR —See Hudson Valley Ry 

otse Street Ry.—See Eastern Massachusetts 

treet 

Gloucester Essex & Beverly—See Eastern Mas- 
sachusetts Street Ry 

Gloucester & Rockport.—See Eastern Massa- 
chusetts Street R 

Gloucester Street 
chusetts Street ey! 


ht & P 

Goldsboro (N.C.) Electric Ry. Co.....---_- 136 
Goshen South Bend & Chicago RR.—See wens” 

Street Ry. Corp 
Gough Street Ry.—See Market Street Ry_--_-1 18 
Grafton & Upton RR.—See Milford & 

bridge St. 65 
Grand Rapids Ed. Co.—See Consum.Pow.Co_ 45 
Grand Rapids Grand moyen & Muskegon Ry. 48 
Grand papits Holland & Chicago Ry.—See as 


Mi R 
Grand aplds Holland & Lake Michigan Ry. 
— See Gr. Rapids Holland & Chicago Ry__-. 
Grand Rapids-M uskegon Power Co.—See Con. 
sumers'’ P. 
Gane I ia a ie 4 
Wy Ry. & Light Co.—See Federal 
t & Traction Co . 82 
enn Bay Gas & Electric Co. ~—See Wisconsin 
Public Service Corp 
Green Bay Trac. Co. ae Wisc. Pub. Ser.Corp. 48 
Greene & Coates Sta.. Philadelphia Pass. Ry. 98 
Greenfield Deerfield & Nortaampton St. Ry. 
—See Connecticut Valley Street Ry 
Greenfield & Turner's Faisa a:reet Ry.—See 
Connecticut Valley Street Ry_-..._-- 
Greenpoint & Lorimer St.—See Bklyn. Man. 
Transit 
Greensboro Electric Co.—-tiee North Carolina 
Public Service Co 


Public Utilities Co 


Greenville Spartanburg & Anderson Ry.—See 
Piedmont & Northern Ry 


Greenville (S. C.) Traction Co.—See Southern 
Public Utilities © 


Greenwich & Schu ylersvie Electric RR.—See 


32 
Power a Co.-1 133 


Hudson Valley 
Electric Rv 
Hackensack Gas & Electric Co.—See Gas " 
tric Co. of Bergen County 
Hagerstown & Frederick Ry.—See Potomac 
Public Service 
Hagerstown L. & H. Co. of Wash. Co.—See 
Halifax Electric Tramway.—See Nova Scotia 
Hamilton, Ca . Power, Light & Tr. Co.—See 
vom 132 
Dom. Pow & Trans Co 132 
Hamilton St. Ry om. 
y 
y., Gas & 3 
& Electric Co 
ectric Corporation 


Greenwich Tramway Co.—See Connect't Co_. 76 
89 
Gulfport & Mississippi Coast Traction Co____ 49 
& Electric Co. of Bergen County 
’ Hagerstown & Boonsboro Ry: —See Potomac 
Public Service Co 
H 
erstown & Nerthars Ry.—See Potomac 
Lehigh Power Securities Corporation 
ways & Power Co 
Dominion Wier & Transmission Co 
ion Power & Transmission Co 
Hamilton & Lindenwald Electric Trans.—See 
—See D 
Hammond Whiting & East Chi 
maegies Be Roads Trac. Co.—See N 
nave & McSherrytown Street R 
Ht. & Power—See Harrisburg 


Groton & Stonington St. Ry.—See Shore Line 
Guthrie-Edmond Ry.—See Oklahoma Ry_._. 90 
Hackensack Gas Light Co.—See Gas & Elec- 
ublic Service Co 

agerstown & M eee Ry.—See Potomac 

H 
blic Service Co 
Hagerstown Ry —See Potomac Pub. Serv. Co. 49 
131 
Hamburg Ne —See Buff. & L. Erie Trac... 16 
Hamilton Elec. Lt. & P. Co.—See Domin- 
1: 

Hamilton Grimsby & Beansville Ry.—See 

Cincinnati & Dayton eects 
Hampton & Langley Field R 

N &H rf +7 

oR Gas & Electri 
Hannibal Ry. kik cana Co. 
Lene Service Co.— 
_ a yy Oo. Ze United 
ht & Power 


6 
Hartford & Springfield Street _ Rae: 126 
Hartford Street Ry .—See Connestiont Co.... 76 
Harwood Electric Co.—See Lehigh Power 
urities Corporation a eh ie disci anti ts 
. Tr. Co.—See Meridian Lt. & ay, Co, 83 
Havana Electric Ry. (Cuba).—See H 
Havana Blecti tiem & ays 
vana Electric t ‘ower Co 
Haverhill & Amesbu treet Ry.—See New 
Ham Electric Railways_..__.___ 
Hav 1 & Andover.—See Eastern Massa- 
chusetts Street Ry. Co 12 
Haverhill Georgetown & Danv.—See Eastern 
Massachusetts Street Ry. Co 
Hazleton Steam Heating Co.—See Lehigh 
Power Securities Corporation 


132 
132 
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Hawks Elec. Co.—See Inter-State Pub. Serv.. 53 

Helena Light & Railway Co 51 

Henderson Trac. Co 

Herkimer Mohawk Ilion & Frankf. Elec. Ry 
—See New York State Railways 

et ee = Mantua & Fairmount Pass. BT -o-, 99 


Holpoke Street R 
Honolulu Rapid nsit & Land O 13 
nese hy nh Street Railway. Ges Berkshire 


Hoosick Falls Illuminating Co.—See 
States Gas & Electric Co 

Hoosick Falls Electric Co.—See Twin States 
Gas & E 14 

Hornell (N Y.) Traction Co 1 

Hot Springs St. Ry —See Cent.Ark. Ry & Lt. 52 

Houses County Gas & Coke Co.—See Michi- 
gan Gas & Electric Co 

Houghton County Gas & Electric—See Michi- 
I a 

Houghton County Street Ry. (Mich.) .—See 
Houghton County Traction Co 

Houghton County Traction Co 

Houston Elec. Co.—See Galv.-Hous. Elec. Co 

Houston Gas & Fuel Co 

Houston Lighting & Power Co. (1905).—See 
National Power & Light Co 

Hudson County Gas Co--- 

Hudson River & Eastern Traction Co 

Hudson River Traction Co.—See N. J. & Hud- 
son River Ry. & Ferry Co 

Hudson Vailey Ry 

Humboldt Transit Co.—See Eureka St. Ry--- 

Huntington & Charleston RR.—See Ohio 
Valley Electric Ry ©Co 

Huntington (L. 1.) Traction Co....-..----- 136 


SARs WH ytiesres Light & Power Co.—See 
Wash Water Power Co System__...122 

Iino. Cent. Trac. Co.—See Il]. Trac., Inc-.-- 19 

{ilinois Northern Utilities Qo__.....-._--.-. 38 

Illinois Power Co.—See Commonw. Pr. Corp. 44 

Illinois Power & Light Corp 

llinois Traction Co 

Illinois Traction, Inc 19 

[ilinois Valley Gas & Electric.—see‘ Railway & 

Industria!’ Section. 
—— wane Ry. Co.—See Chicago Ottawa 


{ndependence Neodesha & Topeka aaa 136 
Indiana Northern Traction Co.—See vues 
Traction Co. of Indiana__._- . 5 
Indiana Columbus & Eastern Traction Oo-_-_- 
Indiana Public Service—See Inter-State Public 
Service 
indiana Rys. & Light (Kokomo) 
Indiana Ry.—See Chicago South Bend & 
Northern Indiana Ry 
Indiana Service Corp 
indiana Union Traction Co.—See Union Trac. 
Co. of Indiana 
Indianapolis Chicago & Meridian Ry_-.-_----- 136 
Iadianapolis & Cincinnati Traction 
a ih Coal Trac. Co.—See Terre mores © 
D 
Indianapolis ; Columbus& Southern Traction Oo. zh 
Indianap. Crawfordsy & Danv. Elec Ry _--- 
Indianapolis & Eastern Ry. Oo.—See a 
Haute Ind. & East Traction Co 
Indianapolis & Greenfield Rapid Transit—See 
Terre Haute Indianap & Eastern bmp Co 
Indianapolis & Louisville Trac. 
Inter-State Public Service Co 
Indianapolis & Martinsville Rapid Transit Co 52 
Indianapolis Newcastle & Eastern Trac. Oo-_-_- 
Indianap. Newcastle & Toledo El. Ry.—See 
Ind. Newc. & East. Trac. Co 
Indianapolis Northern 
Union Traction Co. of Ind 5 
Indianapolis & Northwestern Traction Co... 52 
Ind. Shelbyville & Southeastern Traction Co. 
—See Ind. & Cin. Traction Co 
Indianapolis & Southeastern Traction Co.— 
See Ind. & Cin. Traction 
Indianapolis Street Ry 
Indianapolis Trac. & Term. Co.—See Indian- 
apolis Street Railwa 
Inland Empire RR. 122 
Interborough Rapid Transit Co.—See ‘‘Rail- 
way and [ndustrial’’ Section. 
Ry.—See Denver & Inter- 


36 

Inter-Mountain Ry., Lt. & Pow. Co. (of Colo.)1 7 

International Railway i7 

Internat. Trac. Co.—See International R 

International Transit Co. es M 

Inter-State Consolidated Street R 

Inter-State Public Service Co 

Inter-State Railways Co 

Inter-Urban Ry. (Des Moines)—See wa 
Mines & Central lowa RR 

Interurban Ry. & Terminal Co 

Iola (Kansas) Electric Ry 

love City iGo & Elec. Co. —See Tri-City ny 


Iowa - A 
Iowa & Tilinols Ry. Co. — Tri-City Ry.&Lt 7 


Iowa Railway & 
lowa Southern Ucditties Co... 


52 


2136 


Ithaca Street Ry.—See Ithaca Trac. Corp... 54 
Ithaca Traction Co: 54 


yackson Consolidated Traction Co —See 
Michigan Electric Railway Co 
Jackson & Battle Creek Tracti 
Michigan United Rys 45 
Jackson Gas Co.—See Consumers Power Co. 45 
Jackson (Miss.) Lt. & Trac. Co.—See Jackson 
Public Service Co 
Jackson Criss) Public Service Co 
J m (Tenn.) Ry. & 
Jacksonville ( -) Elec. 
Traction Co 


Jacksonville Gas, Light & Coke Co.—See 
Illinois Power & Light Corporation 19 
Jacksonville Ry. & Lt. Co.—See Ill. Power 1° 


a.) Traction Co 
Jamaica & rook | RR. in B.M.T 
Jamestown Street 55 
Jamestown Westfield & Northwestern RR-_-..136 
er hy Wis. hpepsepapalota —See Union Ry.. 


Jardin Botanico Woussann-Bee Brazilian Trac 
ye | OS aera 135 

Jefferson City Light, Heat & Power 

Jefferson Division—See Pennsylvania & Ohio 
Traction Co 

Jefferson & Lake Pontchartrain Ry. Co.—See 


New Orleans Public Service 78 


| Keene (N. H.) 





Jersey Central Traction Oo 

Jersey City & Bergen RR.—See Cons. Trac.Co. 

Jersey City Harrison & K a, . Co.— 
See Consolidated Traction of 

Jersey City Hob. & Pat.—See Pub. “erv. aids 

Johnstown Pass. Ry.—See Johnstown Trac... 

Johnstown Traction Co 

Joliet RR .—See Ont 

Joliet & Eastern Traction 

Joplin & Pittsburg Ry. Co 


anawha Traction & Electric Co 
a Traction Co.—See Charleston 
Kankakee Electric B 
an ee Electric Ry 
Kankakee Urbana Traction Co 
Kansas City, Clay County & St. Joseph 
Kansas City Elev. Ry.—See K.C. RB 
Kansas City Kaw Valley & Western 
Kansas City Leavenworth & Western , he 56 
Kansas City Light & Power Co.—See 
City Power & Light Co 
Kansas City ewer & Light Co 
Kansas City Power Securities._......----.-- 
Kansas City Outer Belt & Elec. Ry.—See 
* Railway 4 LY ey, Section. 
Kansas City Railways 
Kansas Oity & Westport Belt Ry.—See Kan. 
City Rys 
Kansas City-Western Ry.—See Kansas City 
Leavenworth & Western Ry 
Kansas Electric Power Co 
Kansas Electric Utilities Co—See Kansas 
Electric Power C 
Electric Ry 
Kennebunk El. Lt.—See Cumberland County 
Pewee & LAS. .cccccnnesseneeeennss~ane 10 
Kenosha Elec. Ry.—See Wisc. Gas & Elec. Co. 66 
Kentucky Securities Corporation 60 
ey . oe nal Co oe 
eokuk (lowa) ectric Co 
Keokuk Elec. Ry. & Pow.—See Keokuk El. Co 57 
Key West Electric Co 57 
Kingsbridge Ry 2 
Kings Co. Elev. en W, Y. Rap. Tran. Corp. 16 
Kings Co. Traction—See Nassau E iit 
Kingston City RR.—See Kingston Cons. RR. = 
Kingston Consolidated RR 
Kittanning & Ford City—See West Penn Rye7106 
Knoxville Power & Light Co 
Knoxville Traction—See Knox. Power & Lt. 


Indiana Rys. & Ligh 
Kutztown Fisseesd Street Ry.—See 
Allentown & Reading 


Lackawanna Vall. Trac.—See Scranton Ry... 9= 
acka. & Wyo. Vall. Rap. Tr. —See 
Scranton & Wilkes-Barre Trac 12 

Lacombe & Blindman Valley Electric Ry_._.136 

Laconia Street Ry 24 

La Crosse City Ry.—See Wisc. Ry. Lt. & Pr- 

Lafayette & Logansport Traction.—See Indi- 
ana Service Corp 

Lafayette Street Ry.—See Indiana Ser- 
vice Corp 

Lake Charles Ry. Light & Water Works 59 

Lake Erie Bowling Grees & Napoleon Elec. Ry .136 

Lake Erie & Northern Ry 136 

Lake Erie Trac. Co.—See Buff. & L Erie .Trac 16 

Lake Erie & Youngstown_._.._..--..-.---...- 13 

Lake Roland Elevated—See United Rys. & 
Electric Co. of Baltimore 

Lake Shore Electric (Cleveland) 

Lakeside Ry., Mahanoy City, Pa.—See 
Schuylkill Traction 

Uake Street Elevated — Chicago & 
Oak Park Elevated R 

age ig 4: L. & Impt. Ge. .—See Canton-Akron 

ions 
Lake View "Reac. Co.—See Mem St. Ry_- 
Lancaster City RR.—See Lan. Oo. Ry. & Lt. 


Lancaster & Columbla—See Lane. Oo. Ry. &Lt. 

Lancaster County Ry. & Co 

Lancaster & East. Ry. See Oo.R 4 
& New Holland— 


58 


41 


Lancaster Willow St. EF?- & Stras. R 
Lancaster Co. R Lt. C 

Lancaster & York ao Street Ry 

ane & Jackson Ry.—See Mich. " wiles: “Ry. 


Le Pass S Mich. Oity Ky.—See Chic. 8. eS. 
& Nor. Ind. R 

Las Vegas Transit Co.—See Fed Lt 

Laurel Electric Power & Light Co.—See Laurel 


chusetts Street Ry: Co 

Leav. Lt., Ht. & Power Co.—See United Gas 
& Electric 

aa oo ae: Co.—See Inter-State Public 


Lebanon Valley St. Ry 11 
Lehigh Navigation Electric Co.—See Lehigh 
Power Securities Corporation 
Power Securities Corporation 
Lehigh Traction 51 
Lehigh Val. Tene. —See Lehigh Val. Tran. Co. 
Lehigh Valley Lt. & Pow. Co.—See Lehigh 
Power Securities Corp 
Lehigh Valley Transit 
Leominster & Clinton St. Ry.—See New Eng. 
Invest. & Sec. Co 
et Shirley & Ayer St. Ry.—See Fitch- 
burg & Leominster Street Ry 1 
Lewisburg Milton & Watsontown Pass. Ry_.. 65 
Lewiston & Auburn Elec. Lt. Co.—fSee 
in Electric Co 108 


n & Kennebec R 108 


mR ... Brunswick & 

And n & Kennebec Ry 
Lewiston-Clarkston Transit Co 13 
Lewiston Connecting Bridge—See Int. Ry... 17 
Vewiston & Youn met hy Frontier Ry 89 

&K ile Electric Ry 
Vexington Avenue & Pavonia Farry Ry.— 
See New York Rys 9 
Lexington & Street Hey St. Ry.—See Middlesex 12 
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Laginaten & & jaterareen Rys.—See Kentucky 


Ree Maw ioe ad 60 
tenet Ry =r oy) ~ eee Trac. & Term. $8 
Licking River Br Co.—See Sin New. & Gov. 34 
Lima City Street Railway Co_.._....._._-__ 61 


Findlay & Toiedu—sec venee Uhio Ry 60 
Lima-Honeoye Electric Light 1; 
Lima-Honeove Falls Licht & RRS 
Lima—Toledo Railroad Co _.......-..._... 
Lima & Tuledo Trac. Oo.—See Ohio Klec. Ry. 31 
Lincoln ([ll.) Ry. & Lt. Co 136 
Lincoin _: a 61 
Lindell Ry yo Me. United Rys.Co. of St. Louis115 
lestown & Blue Mtn.—See HarrisburgRys 50 
Little Falls (N Y.) & Johnstown RR —- 6 
Little Rock Ry. & Elec. Co.—See Arkansas 
TT 
Lockport Ges & Electric.—See United Gas & 
Electric Co 





Light, a & Power.—See United 





oman 84 
port & Olcott—See Internat. Rys_..---- 17 
Transit Co.—See pmteasemnee 
Lombard & South Street Passenger — 

pee Frankf. , ~ 24 & Southwark Phila. ity 

Lonacon Midland & gta Ry .—See 
Cumberland & Westernport............--. 87 
London & Lake Erie Ry. eawaadies.~" 22 
London & Port Stanley Ry_..........--.-- 136 
London (Canada) Street Ry....-.-.-.---.-- 132 
I Island Consol! Electrical | rae 61 

Long Island Bectrlc Ry.—See Long Island 
as te 61 
Long Island Trac.—See Bkin. Man. Transit.. 15 
Lookout Mtn. Ky.—See Cnatt. hy. & Lu. Co. 70 
Lorain & Cleve. RR.—See Lake Shore Elec... 29 


Lorain St. RR.—See Lake Shore Elec. Ry.... 29 
yareaato & Minster Electric RR_...-...-.--- 
Los Angeles Hermosa Beach & Redondo—See 
Pacific Electric Ry POLLARD OA 2 
Los Angeles Pacific Co.—see Pac. Elec. Ry... 62 
Los Angeles Pac. RR.—See Pac. Elec. Ry.... 62 
Los Angeles Ry.—See Los Angeles Ry. Corp... 63 
Los Angeles & Pasadena Elec. Ry.—See Pa- 
cific Electric R 
Los Angeles Ry. 
—— & 
Los Wate & San Diego Beach Ry_._-_._.- 136 
Los Angeles Trac.—See Los Ang. Ry. Corp_.. 63 
Louilsvi a & Interurban Ry.—-See Louisville 


Dit éhp bh -ei heen menenne 63 
Leuievilie & Nor. Ry. & Ltg. Co.—See Inter- 

State Public Service Oo...........--.-..- 53 
Louisville Railway Company........--.-.-- 63 
Louisville & Southern [edines Trac. Corp.— 

See Inter-State Public Service Co_._..._.-- 53 
Lowell & Fitchburg Street Ry_.-..... — s 


Lowell Lawrence & MHaver.—See Eastern 

Massachusetts Street Ry. Co...........- 
Low Fare Ry —See Cleveland Ry_..._..._-- 
Lynchburg Gas Co.—See Lynchburg Trac. & 


Light Oo__..-- 95 
Lapeer & Roanoke—See American Elec. 
Dt i icttneian da tnekbaedenaeeaeenns 93 


Lyoachburg Trac. & Light......<<..-cce----- 
Lynchburg Water Power Co.—See Lynchburg 

ee ee oe. wannenoe 
Lynn & Boston RR.—See Eastern Massa- 


Gene Geeee Bs Gin cocenscccceecesce 12 
M*3, & Electric Light & Ry.—See Macon 

I a a ee 64 

+ ties Eee 64 

Macon Railway & Light Co____ 64 
Madison County Light & Power Co.—See III. 

Pe ot eee... cscsacesecdsoncene 19 

Madison ( Wis.) Retears a a 64 


Mahoning & Shenango = 0 rid a (with 
map) .—See nsoaeee ic. - L 
Mahoning Val. 8. 


E .—See naive Dias 


a 83 
Manchester & Derry St. Ry.—See Man. Trac. 

I ak a 
Manchester & Nashua St. Ry.—See Manch. 

Trac., Light & Power Oo..........-...-. 44 
Manchester Traction Light & Power Oo__ . 


Manhattan Bridge (N. Y ) 3-Ceht Line 





Manila Suburban Kys 


Manhattan City (Kan.) & Interurban Ry_-_-_.1: 36 
Manhattan & Gunses Tr: ~- Corporation __ , 62 
Manhattan ~ be —See ‘‘Ry. & Ind. Section.’ 
en .  emnéseeomue 32 
Manila Electric Gere case enh athedksnedemantll 32 
Manila Electric RE & Lighting Corp.—See 
Manila Electric Oorp........---c-cccccce 132 


3 
Manistee Ry. A pea 46 
Marcellus & Otisco Lake Ry..-----.---...- 136 
Mariou Bluffton & East. Trac. Co.—See 
Marioo & Bluffton Traction Co 1 
Marion & Bluffton Traction Co 1 
Marion City Ry.—See Un Tr. of Ind________ 
Marion Railway Light & Power Co.—See Gol- 
umbus, Delaware & Marion Elec. Co_____. 33 
Marion (O.) & Suburban Ry - 
Market Street Cable Ry.—See Market St. Ry. 
Market St. El! Pass Ry.—See Philadelphia 
Dt Tec cnnsenedénieenanenhea nae 97 
PE dn ncatkenceceenonasames _.118 
Marlboro & Westboro Street Ry.—See New 
mee Beene, MOGs, OB. na ccunccencsence 
Marquette Oounty Cas by Electric Co.—See 
Michigan Gas & Electric. .............._. 
Marquette Oounty Ele ric Rallway Co _____ 
Marseilles Water & Light Co.—Ill. Power & 
DE MCh bk toecetintethadwbenanage 
Marsualivowa (Lowa) Lt., Power & Ry.—NSee 
Iowa Ry. & Light Oo..............-.- 
Martinez & Concord Interurban Ry_.. 
Maryland Electric Rys 
Mason Oity & Clear Lake RR _.._ 
Massachusetts Consolidated Ry¢______ 
Massachusetts Elec. Com 
Massachusetts Street 


51 

Mass. North. y .—See Mass. Consolidated_. 48 
Massillon Elec.& Gas Co.—See Citie: Sery Co. 85 
Mattoon City Ry Oo.—See Oent Il]. P.8.Co. 64 
Mauch Chunk & Lehighton Transit C'o 65 





McGavock & Mt. Vernon Horse RI’.—See 
Nashville Ry. & Bas 4bebntcene-s cones 70 
Meadville & Conneaut Lake Traction. —See 


North Western Pennsvivania Ry 40 
Meadville (Pa.) Trac.—See Northw. Elec. Ser. 40 
Medfield & Medway Street Ky... _-__ 136 
Media Glen Riddle & Rockdale.—See United 

Power & Trans tion 
SERRE CRED TOO tnkee apse curenesnnnns. 
Mercer Co. Traction.—See Trenton Street By. 127 
Merchants Electric Light Co.—See New ‘ 


Page. 
Meriden Southi o & Compounce Tramw: 
—See Connections Co “8 ned 


SD SD "cnn: tllelnshnend dike a tate ediindhitainind: 
Metrop. Crosstown RR.—See New York Rys_ 7 
Metropolitan RR.—See we. Ry. & Elec__.1 
Metropolitan St. Ry. (N. Ye).—See N.Y.Rys. 79 
Metropolitan West Side Elev. Ry. (Ohicago).. 26 


Mexican Light & Power, Ltd...-....... 2... 136 
Mexico Santa Fe & Perry Ufeactioa caters Me hae 136 
SD ID SU se eteeanee 138 
Miami (Fla.) Trastten Se epee ears 13 


Miamisburg & Germantown. —See Oin. & Day. 39 
Michigan City Traction Co.—See Ohicago 

South Bend & Northern Indiana 1 
Michigan Electric Railway Co 
Michigan Elevated 


4 
| i abe tes’ 136 
Michigan Gas & Electric Oo.............._. 


54 
Michigan Light Co.—See Consumers Power Oo. 45 
I i i 45 
Michigan Railway—See Michigan Railroad... 45 
Michigan Traction—See Mich. yt Rys.. 45 
Michigan United. Rys. =. god ichigan | 
See DN CFE. nnuncéumeadonnedoe se 
Miudiebd. Warenau & Buzzard's Bay 3b. hy — 


See New Bedford & Ouset Street Ry_._._- 76 
Mid-Crosstown Railway ©o........ 22-2 2. 82 
Middlesex & Boston St. Ry......-...-.-.-. 12 
Middlesex Electric Light 4 Power Co___ 71 


Middlesex & Somerset Traction.—See Public 

Service Ry 4 
Middletown "Gees: -) St. Ry. —See Cona. “Go.. 76 
Middle Wast Util Co.—See ‘Rv. and Ind.” Suct. 
Milford Attleboro & Woonsocket St. Ry. 
New England Invest. & Sec. Co_._._..__- 
Milford Holliston & Framingham St. Ry.—See 


Milford & Uxbridge Street Ry_.......-- > 
Milford & Uxbridge Street Ry_........- coco ae 
See Geer GENE El. sanctedcecencocece 49 
Millvale Etna & Searpebars Street Ry.—See 

Anegheny ‘Wi peasdebadiebtaabdneene 104 
I 65 
Milwaukee Electric Railway & Light______ 65 


Milwaukee & Fox River Valley Ry.—See 
Eastern Wisc. Blec. Oo........-<-0-0---- 21 
Milwaukee Light, Heat & Traction—See Mil- 

waukee Elec. Ry. & Lt €5 
Milwaukee Northern Ry._...... .-.......-. 18 
Milwaukee St. Ry.—See Milw. Elec. Ry.& Lt. 65 
Milwaukee Western Electric Ry_......... ‘- 

Minneapolis Anoka & © _+- Ranes RR_~ 22136 
Minneapolis Northfield & Southern 


nec lis Street & St. Paul City Railway.— 
win City Rapid Transit _.........-. 67 
whe A & St P. Sub. —See Twin C.R.T. 67 
Minneapolis St. Ry.—See Twin City Rap. Tr 67 
I, CT wines 136 
ben Valley Railway & Power Oo-____- 114 
Missouri & Ransne Interurban Ry.......... 56 
SERS TONNER Wiis cece scodcecacccececce 116 
Mobile Light & Railroad ciiee histniditiat thes tiie e 67 


Mobile Street RR.—See Mobile Light & RR. 67 
Mohawk Vallev So. —See N V_. State Rys.. 113 
Monmouth County Electric Co_........_._. 61 
Monocacy Valley Ry.—See Potomac Public 
a  aice 
Monongahela Scoreet Railway 
Mogenganes Lt. & 
Light € 
Densnaabaln Power & Ry . Go.—See Monon- 
gahela West Penn Public Service 
Monongahela Valley Traction Co 
nongahela West Penn Public Service. _____- 4 
Monongahela West Penn Public Service Co... 40 
nage atey & Pacific Grove Ry.—Sve Coast 
Valley Gas & Electric Co_..._.......-. -117 


Pow.—See Duquesne 


Monterey (Mex.) Railway. Light & On a 136 
Montgomery Co. Pass. Ry.-See Schuyl. V .Tr 12 
Montgomery Light & Traction _ are 67 


Montgomery Street Ry.—See Montgomery 
(Ala.) Light & Traction Co_....... 2 2. 
Montgomery (Ala.) Traction Co.—See Mont- 
gomery Light & Traction Co......-. 2. 
Montgomery Transit & Light Co... 
Montoursville Passenger R 
Montpelier & Barre Lignt & Power_.....-.-- 
Montreal Public Service Corporation 133 
Montreal Street Ry.—See Mont Tramways..133 
Montreal Tramways O00... ....-eccecece-cncl3d 
Montreal Tramways & Power Co___........133 
Montville St. Ry.-—-See Shore Line Elec. Ry... 89 





Moose Jaw (Sask.) Electric Ry_............ 136 
Morgantown (Va ° Saieresnen SAR ae 136 
Morgantown & Wheeling Ry_-.....-.-.-.-- 136 
Morningside Electric Street Ry_.....-....-- 105 
ea pean 4 .. . ) =e aeaeeeass 68 
R.—See Morris County Trac. Oo_. 68 
enine See 74 
Mountain Lake Electric RR_.....-..-...-.-- 36 
Mt. Hood Ry & Power.—See Portland Ry.. 
“3 4, 3 ieee -109 
Mt. Oliver Incline Plane Ry.—See P. & B. 
bo, ky, ee 104 
Mt. Tom RR.—See Holyoke = ee 51 
Mt Wasniagivn streu 2 EE RE 103 
Met Vernon (0) Elee St 136 


Mousam River RR.—See York Utilities “o-.. 57 
Muncie dactford & Ko. Wayu Cractiion Co.— 


See Union Traction Co. of [Indiana........ 5 
Muncie & Portland Traction Co ___.__.._-. 5 
Muncie & Union Oity Trac. Co.—See Union 

Traction Co. of poeees emainmiiadad ae set 5 
ee ee ee, ee 100 
Muscatine & lowa Clty | 2 eee 135 


Muskegon Traction & Lighting | re 


Muskogee Electric Traction % ..._....... 68 
Myersville & Catoctin Ry.—See Potomac 
eS eee 49 
a. Valley St. Ry.—See Eastern Mass. St. 
\ashua ee 68 
shville & Edgefield RR.—See Nashville Ry. 
eo eee 70 
Nashville Railway & et,” eae Ga aee 70 
Nashville St. Ry. —See Nashv. Ry. & Lt. Oo. 70 
Vachville TracttOO.. ccccccecececocesecsecseceo 70 
Westen ieee TD. .ecacecaugeceseagnoesece 16 


Natchez Electric St. Ry. & Power Oo.—See 





Newark Gas Oo. oe Newark Consoli 
Newark & afarien (new | fy « SRF 
Newark Pass. AX -. 
Newark Plank Tena —See nay od — of N. 
New Bedford & Onset Screet Ry 
New Betford Middieb & rockton. 
Eastern Massachusetts St. Ry. Oo...-..-.. 12 
New Brunswick Light, Heat & Power Oo.... 74 
New Brunswick Power Oo............-.-..- 136 
Newburg Riooets Ry —See Orange Oo. Trac. 88 
Newburg & Orange Lake RR.—See Orange 
ol ee a ee 
New Castle Electric Oo.—See Pennsyivania- 
als Ge ©. ccnccanceodsseebenaren 
New Castle Lt.. Ht. & ‘Power —See Inter-State 
Public Service Co 


New Enxgiaod [novestment & Security Oo..... 123 
New Hampshire Electric Raflways_......... 
New Haven & Oentr. St ey. —See Oonn. — 76 
New Haven Street Ry.—See Conn. Co_.-_.. 
New Holland Blue Ball & Terre Hill st. Ry.— 
See Lancaster Co 4 a . ete 
New Jersey & Hudson River Ry & Perry.... 76 
New Jersey Interurban Ry.-....-.---.------ 
New Jersey & Penneytvanis Traction....... 
New Jersey Traction—See Con. Trac. Sys.... 75 
New Loadon & East Lyme St. Ry.—See Shore 
Ot DE UE . 6 ndememntindabenalaieibe 89 
New London Street Ry.—See Oonnecticut Oo. 76 
New Orleans & Oaseoiiian RR. Light & Power 
Co.—See New Orleans Public Service-_-~-_-_-- 
New Orleans City RR.—See New Orleans 
s ._..., eee Sees 
New Orleans City & Lake RR.—See New Or- 
SO Paes NUENNG > vccucéenedsnnce 
New Orleans Gas Light Co. —See New Orleans 
OR I RE EEE LE ST: BS 
ne Gaanes & Grand Isle Traction, Light & 


bint aibktaaeaessaneinkaea ae 36 
wan ‘Orianas & Pont. RR.—See New Orlears 
Pt Dnt. <.0. catdeendnaenmeaad 78 
New Orleans Public Service Inc__-...---.-- 738 
New Orleans Trac. Oo.—See New Orleans 
a ESE ES OER. 78 
Newport & Dayton Street Ry.—See Oincin- 
nati Moupert SS eee 34 
Newport Blectric Oorp.....<sccocecocesc-o 13 
Newport [llum.—See Newport Electric Corp. 13 
Newport St. i: *E —See Newport Electric Corp. 13 
Newport all River Street Ry.—Sec 
Gece” eS EE ea eee 13 
Woypers News & Hampton Ry.. Gas & Elec. 50 
Newport’ News & Old Point Ry. & Elec.—See 
Newport News & Hamp Ry. Gas & Elec.Co 50 
Newport & Providence Ry_..........-.-..- 88 
Newtown Ry.—See N. Y. & Queens Oo. Ry... 62 
New Williamsburg & Flatbush RR.—See 
Brooklyn Manhattan Transit...........--. 15 
New York Olity Laterboroughn Ry ‘‘o_. 82 
N.Y. Cons. RR.—See N. Y. Rap. Tran. Corp. 16 
New York & Hariem RR.........-...-..-... 79 
New York & Long ne Traction—See Long 
ete C008 Be. GOO, anccsandsennseco .- 61 
New York tay Re a cea 18 
N. Z7.N. & Hartford R trolley lines) -.. 76 
New vorkes & North Jersey apid lransit. .. ..136 
New York & North Shore Tease ge a (Rosze)--1% 
New York & Queens Oounty City)... 6 


New York Rapid Transit Foe. 
New York & 


ort Ohesver Ky. ode New York 
Westchester & Bost sa 


—<eeer eee -<<<8« 





New York Railways Company ... 

New York State Rallwa 4 ipeinemne ose 
New York & Stamford Ry...-.-.--.. - 78 
New York Westchester & "Boston Ry. «oa 
N.Y Westchester & Conn. Trac. Co........ 6 


Niagara & Erie Power—See Buff. 
Niagara Falls Park & River—See Int. Ry... 17 
Niagara Falls & Suspension Bridge Ry.—See 
International Ry i RE Ss eee 
Niagara Falls Wnirlpool & wares Ry.—See 
BERR Pil cnc cctemedsasaccoesacncs 
Niagara eens Ry CO eee 
Niagara St. Catherines & Toronto Ry 
Nichols Electric Light & Power 
RP OO  . eee 
—, & amend Terminal—See Va. | 


Ry. Co 
Tontolt ve Portsmouth Trac. Co.—See Va. 
ee. © POE OO. occa cectcncesccnssencese 
Norfolk (Va.) Ry. & Light 
Norfolk Street RR. 
bey Sub. 


11: 
—See Norf. Ry. & Lt. Co. 113 
RR.—See Eastern Mass. 8t. 


ee ee ee er ee 


Yorcistowa Pass. Ry.—See Schuylkill Valley 
Traction ......... soneanatie 
Torriatown Trang Oo. —Jea Leh V Trans Co 3 
Northampton Street Ry....--.-..-..--...-.. 9 
Northampton & Keshonst St. Ry.—See Con- 
necticut Valley St. Ry................. 49 
Northam ton Baston & Washington Traction 
— New Jersey Interurban Ry-._-....-- 39 
North impton Traction Co, ‘Ki toa, Pa.)—sSee 
Northimoton Traneit Oo .......ccccccce 39 
Northampton Transit Co............-.-.c- { 39 
North Branch Traasit Oo. ................- 136 
North Osrolina Public Service Co_......-. 2 
North saeees County Ry.—See Public 


J. eee ee 
North Hudsoa Light, Heat & Power Co.—See 
United Electric Co. of New Jersey_....._- 1 
North Jarsey 3t Ry —See Public Service Ry. 74 
yee Missouri Light & Power Co._.-._..__. 
North River Ry —tee Hudson Valley Ry.... 3 
Northern Oambria Ry ......--.0-e-cccce<e 
Northern Oentral Gas JG. —See Lehigh Power 
Securities Corporation... ......-.......-. 
Northern Electric Street Ry (Scranton) -—See 
Scranton & Binghanpton Ry. 
Northern ge Light & Trac. Co.—See Til. 
Power & a CO ee eee 
Northera “74 ana Ry.—See Chicago South 
Bend & Northern Indiana Ry 
Norrhera Indiana 
Pu ie Sarvice On ..... ... 
Northern Massachusetts Street Ry.......- 
Northern Ont) Electric Corporation 
Northern Onio Trac. & Light Co............ 
Northern Ohio Traction—See Northern Ohio 
Ween: 2) GRE O28 ose code te +0 peennees 
Northern States Power Oo.—Fargo & Moor- 
head Division... .. 
Northern Texas Electric Oo__._._.--..----- 1 
Northern Texas Trac.—See Nor. Texas Elec. 41 


Utilities —See Inter-State 








BE WE TUR oi cascccascsencicces 78 
Meriden Horse KK.—see Connecticut Co_ 76 
Meriden Middletown & Guilford Electric Ry_ 136 


Southern Ry. & Light_.-.._-.- 70 
Natick & Cochituate Strest Ry. —See Middle- 
sex & Boston Street Ry_ -.. 12 
National Gas Elee Lt. & Pow.—See Amer- : 
ican Electric Power ©o-....-.--.----------- 93 
National Power & Light Co....-.-.----.- 78 
National Properties Co.—See American Elec- 
erie Powe? 00... ccccocececococccocccece 93 
Neptuna Hiec UOo.—See Ati. Ooast Elec. By 
Navigation © i ncienehededsesbabadcuneee 5 
Neversink ay, “Wane Ry.—See Reading Tran- 
O°”. See ey er 
a. Ribeny St. Ry —Inter-State Public Ser- 
7. Saree 
oar Albany “Water ‘Works—See Inter-State 
Public Service Co...........-.-.-<-<-<-- 53 ' 
Newark Consolidated  EcnacacentsSan 74 





Northumberland County (tas & Elec Oo.—See 
Lehigh Power Securities No_.........-.-- 3 
Northumberland County Rys-..-....-.------- 136 
Northwastern Electric Serv Oo. of Penna... 40 
Northwestern Elevated (Ohicago) ..... siteimaint 26 
Northwastern O1nlo Ry & Power On  _ - -108 


Northwestern Pennsylvania Ry.—See North- 
western Electric Service of Pennsylvania_.. 40 


142 
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Page. 
Norton Taunton & Attleboro Street Ry____.. 136 
Norwalk Gas & Electric Co.—See Cleveland & 

Southwestern & Columbus__........--.-.- 28 
Norwich St. Ry.—See Conn. Co_........--- 76 
Norwich & Westerly Traction Co.—See Shore 

SU 9} >See 
Norwood Canton & Sharon Street See 136 
Nova Scotia Tramways & Power Oo......141 
DGG Bee. CRUE vcccosncacccees Ccmaaueid 136 

akdale & McDonald 8t. Ry.—See West 

, . ea ae Se ee 106 
Oakland Antioch & Eastern RR.—See San | 

Francisco Sacramento RR......-..-.----- 90 | 
Oakland & Antioch—See San Fr.-Sacra. RR. 90 | 
Oakland saewage—See San Fran. Oakland 

| a = sell a TS alee a at esata MR nei ape 89 | 
Oakland San eanideo & Haywards Electric 

See San Fran.-Oakland Terminal Ry... _- 89 | 
Oakland Term. Co.—See San Fran.-Oak.Term. 89 | 
Oakland Trac. Cons.—See San Fran.-Oak. 

| RR eR ER pn A OS 89 | 
Oakland Traction Co.—See San Frau.-Oak. 

, i 9 Serer tose 9 
Oakland Transit Oo.—See San Fran.-Oak. 

, if -- aera eee 89 
Oakwood werees RE A, 
Ocean Shore 136 | 
Ogden Lake ‘& “Idaho RR.—See Utab-Idaho 

_ Sees ep eee 6 | 
Ogden Ra +4 Transit ©Co.—See Utah-Idaho 

aa ey ag a ate es aagei 116 | 
oudoameaes sirens SEERA ele Pe 136 | 
Chio Electric Railway. 31 | 
Ohio Centra! Traction—See Cleveland South- 

western & Columbus Ry-...---..-.-..---- 2 
Ohio River Electric Rallway & POW. cccoce 108 
ee. na ehbeuae 136 
CN EEL LTTE $7 
oe ene ie... a eeaweeses 
Okiahoma Electric Term. Co.—See Okla. Ry- 91 
REE OE Ea 91} 
Oklahoma Union Rallway. - 136 | 
Old Colony St. Ry.—See Kast.Mass St_Ry.Co. 12 
Olean Bradford & Salamanca Ry 2 aaa 
Olean Rock City & Bradford Ry.—See Olean 

Bradford & Salamanca Ry____---.-------- 1 
Olean Street Ry.—See Glens Bradford & Sala- 

I a 91 | 
Oley Valley Ry.—See Reading Tr. & Lt. Co_.111 | 
Omaha & Council Bluffs Ry. & Bridge_..._-- 91} 
Omaha & Council! Bluffs Street Ry_.....---- 91] 
Omaha Council Bluffs & Suburban Ry oe | 

Omaha & Council Bluffs Ry. = Brides Co Xo... 91} 
Omaha & Lincoln Ry. & Light Co_.._....--- 20 | 
Omaha Lincoln & Beatrice comeun Sepa 61 | 
Omnibus Cable Ry.—See Market St. Ry---.-- 118 
Oneida Railway Co.—See N. Y. State Rys_..113 | 
Oneonta & Mohawk Val. KR.—See Southern 

Y. Power & Railway Co_.....-..--- 33 | 
Ontario & San Antonio Heights.—See Pacific } 

Dt scandent edametnases 62 | 
Ontario Light & Trac.—_See N. Y. State Rys_.113 
Orange County Traction Co...............- 88 | 
Orange & Passaic Valley Ry............-.-. 75 | 
Oregon Electric Ry.._--. OUI A, 
Orleans-Kenner Electric Ry es 
Orleans RR.—See New Orlasas Pub. Ser., Inc. 78 | 
Orono Water Co.—See Bangor Ry & Kk lec. Oo. ) 
Oskaloosa Trac. & Light Oo.—See Des Moines 

& Central lowa Electric Co_.......-...--- 20 | 
Ottawa (Canada) Electric Railway... .-.-- 133 | 
Ottawa Traction Co., Ltd ..............- .---133 | 
Ottumwa Raliway & Light Co... _-. 91 


Ottumwa Traction & Light Co.—See Ottumwa 
Railway & Light Co 


Owensboro Olty RR 

Pxitic Coast Power Co.—See Puget Sound — 
ot oe. Ce. eee bedaananeuewie a 

(3) "> eee 

Pacific Gas & Electric Co.—See “Railway & 
Industrial"’ Section 


Pacific Traction Co.—See Puget Sound 
7 OE YS OD, “ae eee 120 
Paducah Street Ry.—See Pad. Elec. Co__.__. 91 | 
Paducah City Ry. Co.—See Paducah Elec. Co. 91 | 
Paducah Electric Co_....- 91 | 
Pan Handle Trac. Co.—See West Penn Rys_-106 | 
Parkersburg Marietta & Interurban KRy.—See ' 

Kan iwha Traction & Electric Co 92 | 


Parkersburg (W.Va.) & Ohio Valley Elec. Ry--1: 36 


Park & Ocean RR.—See Market St. Ry. ..--- 118} 
Park. Pt. Trac. Co.—See Dul.-Sup. Trac... 38 | 
Parr Shoals Power Co.—See Columbia Ry., 

Gas & Electric Co 30 


» Ry.—See Pac. El. Ry... 62 
75 


Pasadena & Mt. Lowe Ry.—-See Pac. 
Passaic & Newark El Tr.—See Cons. Trac. Co 
Passaic Lighting Co.—See Paterson & Passaic 


NS eer een 74 | 
Passaic Gas Light Co.—See Paterson & Pas- 
ee ED Re re eee 74 | 
Passenger & Belt Ry.—See Ky. Trac. & Term. 60 | 
Paterson City Ry.—See Public Service Biscaa 7% 
Paterson & Passaic Gas & Electric Co....... 74 
Paterson Railway.—-See Public Service Ry. .- h 
af 


Paterson & State J.lne Traction Co_..- 2. - 
Pawtucket St. Ry.—See United Elec. Rys_.-_-1 10 
2 


Peekskill Lighting & Railroad............-- 92 

Poenam Park & City Island......acccceccece $2 

PE PEle MANES oc cccaenedcéccnuncesee 136 | 

I 119) 

"> eae ee 8&3 

Pennsylvania Ltg. Co.—See Lehigh Power 
Securities Corp 


Penn. Light & Pow.—See Duquesne Light Co0_105 
Pennsylvania Lt., Ht. & Power Co.—See 
Rann 105 | 


Penn Motor Co.—See Easton Cons. Elec. Co. 4 
Pennsylvania & Mahoning Valley Traction Co 
See P ennsylvania-Ohio Elec. Co_____-____- 83) 
Pennsylvania-New pereey, Ry. Co stu aie amedes 8 
Pennsylvania-Ohlo E Pitesti wamaewonne 83 
Pennsylvania-Ohio P —_ er _t * Baearre 84 | 
Pennsylvania Utilities Oo.—See “Railway and 
Industrial” fon. 
Pennsylvania & Pt Ry.—See Penn. & 
era § | 
Pennsylvania & Ohio Trac. Co............ 
Pennsylvania Power & Lt.—See Lehigh Power 
CS eae 3 | 
Penn Street Passenger Ry. (Pittsburgh) .—See 
Pe Ora 104 
Penn Yan & Lake Shore Railway__._.______ 36 
Pensacola Electric Terminal Ry.—See Pensa- 
Se 92 
Pensacola Electric Co..................... 92 
POSES es MiOVAeNS OO... .nccccaccccsccccecs 
People’s Gas & Electric Co. (Burlington) ie 
KR ee 18 


People’s Gee & Electric Co. (Mason Oity).— 
See United Light & menweve Co 
see & 
ce 


Htg.—See Inter-State 
53 | 


Peoples’ Gas, 
Public 








Page 
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People’s Street Ry.— Scranton Ry _.----- ee Lh aS Ba A 53 
People's Street Ry. (West Newbury. M aes. \— | Public Service Company of Oklahoma_-_-____- 136 
See Eastern Massachusetts Street Ry. 12) Public Service Corparation (with map)-_-....-- 70 
People's Traction (Philadelphia, Pa.) --. o 22 | PORe Saree Gas OO.NW . cceccccccsccececses 71 
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wealth Power Corp-.-_---------.--------- 44| Public Service Newark Term. Ry.—See Public 
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Philadelphia Co. (Pittsburgh, Pa.).....----- 101} f° ti re ee er ERS 129 
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Philadelphia & Easton Transit Co-_- ae — Sound Traction, Light & PowerOo See 
Philade iphi a & Easton Electric Co.—See Phila- 7 uget Sound Power & Light Co.........-.- 120 
delphia & Easton Transit Co-..-.---..-.-- 38 | Putnam & Westchester Traction Co.......-- 92 
Philadelphia & Gray's Ferry Passenger Ry 99 | 
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Philad Iphia & West Chester Traction..... 96} uebec-Jacques Cartier Elec.—See Quebec 
Philadelphia & Lehigh Volley Traction.—See SS FF). ee eae 134 
Lehigh Valley Transit Co..............-. , | Quebec-Montmorency Ry. —See Quebec Ry., 
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Pittsburgh Canonsburg & Washington Ry - owsten PE nc bdcitnnwaecetibetoeedbedabin 112 
Pittsburgh & Charleroi Street Ry...--- 104} Reading Traction.................. | | 
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Pittsburgh Crafton & M: unsfield Street Ry.— Ses Bee Bee + Ginn dveeestsecdnoneao 12 
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Pittsburg (Kan.) Ry. & Light ‘Ca.—See Jop- | Richiand Ce.-<tas Richland P. 8. Co..----- » oF 
lin & Pittsburg Ry_.....-.-- ~101 Richland Public Service Co................ 87 
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| Pittsburgh Utilities Corporation.........-_- 118 | Richmond Light & RR. Co...........-..... 24 
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Pit tabur wh Re silways Co Re a Oh 192) Richmond & Fairfield (Elec.) Ry.........-. 136 
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Pittston Street Car.—See Wilkesbarre & Wyo- tiverside & Arlington Ry.—See Pac. Elec. Ry. 62 
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Plattsburg Traction Co___..._.__.__.._--._- 107 Rochester & Manitou RR_...........-... 114 
Plymouth Bridge Co.—See Wilkesbarre & | Rochester Clty & Brighton—See N. Y. State 
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Detroit & Port Huron Shore Line_......... 37 DCL tostensavduthemanneemmaeendancane -113 
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Portiand Eugene & Eastern Ry.—See Southern Rochester & Syracuse RR...._....-.._..- 12 
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Portland General Electric Co.—See Portinnd Railway, Gas & Electric Co_............- 5 
Railway. Light & Power Oo ____. ---109; &ockford City Traction Co.._......._..- 136 
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Portsmouth Electric Ry_.....-..--.-..---. 136 | Rockville Broad Brook & East Windsor St. 
Portsmouth & Exeter St. Ry.—See New | Ry.—See Hartford & Spree St. Ry.--126 
Den BIE... a cncotbibenoesane | Rohrerstown Landisville & Mt. Joy Ry.—See 
' Portsmouth Kittery & York Street Ry.—See | _ Lancaster County Ry. & Light Co.......- 59 
| Portsmouth Dover & York Street Ry... .-- 57 | Rome (Ga.) Railway & Light Co___......... 14 
| Portsmouth (Ohio) Street RR. & Light Co_._-110 | Roxborough Chestnut Hill & Norristown Ry_112 
| Potomac Elec. Power Co.—See Wash.Ry. & £.128 | Rutland City Elec. Co.—See Rutland Ry., Lt. 
Potomac Public Service Co_...--....-._.--- TR 7] ar pnearentens earn 
Pottstown (Pa.) Transit Oo................ 136 | Rutland Railway, Light & Power._....... -114 
Pottsville & Reading Ry.—See East Penn. | Rutland St. Ry. —See Rutland Ry..Lt. &P.Co.114 
UE RC UO er ee er 
Pottsville Union Traction.—See East Penn. | @acramento Northern RR.....-........._. 118 
PU Te aie 10 acramento Short Line Ry.—See San Fran.- 
Poughkeepsie & ity & Wap ers Falls Ry........110| Oakland Terminal Rys.................. 89 
5 Poughkeepele City pinger Paild Elec. | Sacramento Valley Electric RR__..--- -_-_- 136 
| Ry.—See Po pingers Falla edema, (14 Saginaw-Bay City Ry.—See Saginaw Transit 
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Power & Light (California) | Saginaw Val. Tract.—See Segaew Transit Co. 46 
Joaquin Light & Power Corporati a 42 | 3t. Albans & Swanton Trac. Co..____-._-__- 114 
Presidio & Ferries RR...................-.118 | St. Clair Gas & Elec.—See iil. or. & Lt. Corp. 19 
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St. Josepia Ry., Light. Heat & Power (Mo.)_. 87 
St. my Belleville Op Sa een --136 
St. Louis Decatur & Champ. Ry.—See III. 

I in 19 
St. Louis & East St. Louis Elec. ee nee 136 
St. Louis East Side Belt Line Terminal Rv __ 1: 36 
St. Louis Electric Bridge Co.—See Ill. Trac. 19 
St. Louis Elec. Term. Ry.—See Ill. Trac___. 19 
8t. Louis Lakewood & Grant Park Elec. Ry ..136 | 
St.L.& Mer.River RR.—See United Rys ©Co_115 


St. Louis & Northeastern Ry.—See St Louis 
Springfield & Peoria.—See Ill. Trac., Inc_. 19 

8t. Louls RR.—See United Rys. Co________- 115 

St. Louis & St. Charles Bridge Oo____._____- 116 


St. Louls St. Charies & estern RR.—See 
Minsouri Electric RR....--.-..-...---. oh ht 

St. Louis & Spring. Ry. —See Ill. Trac., Inc. 19 
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St. Louls& Suburban Ry. —See U nited Rys.Oo0_115 | 
8+. Louis Transit—See United Rys.......- -115} 
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St. Paul Southern Electric Ry...........-.. 135 


St. Tammany & New Orleans Rys. & Ferry Co.1 a6 4 
Salem & Pennsgrove Traction Co_._........ 9 
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setts Street Railway Co 12 | 


Saline Elec. Co.—See Ill. Pow. & Lt. Gorp__. 19| 
Salisbury & Spencer Ry.—See North Var. | 
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Salt Lake & Og. Ry.—See Bamberger El. RR_116 
Salt Lake & Utah Tress 117 
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San Fran. Napa & Calistoga Ry_........ ...119 | 
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See San Fran.-Oakliand Term. Rys_....... 89! 
San Francisco-Oakiand Term. Rys.....-..-- 8) | 
San Francisco-Sacramento RR..-.......-... 90 
San Francisco & San Mateo Electric—See | 
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Sao Paulo Electric Co., Ltd................135 | 





Sao Paulo Tram., Lt. & Power Co., Ltd_...135 
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Scioto Valley Trac. Co.—See Scioto Valley 
eee ae i i eewan 
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Scranton Pass. Ry.—See Scranton Ry. -- OO 
Scranton & Pittston Tr.—See Scranton a 95 
Scranton & Wilkes-Barre Traction.......... 129 
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Sea Beach Ry.—See N. Y. Rap. Tran. Corp_. 16 
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Seattle Ry.—See Puget Sound Power & Lt. Co.120 | 
Seattle & Rainier Valley Ry _............... 12 
Second Avenue RR. (New York)-....-..... 81 
Second Avenue Traction—See United Traction103 
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ees . } Ree ee 
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Seymour Public Service Co.—See ea” 
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Shamokin & Mt. Carmel Transit Co__..... . 121 
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Sharon & a Rys.—See a lic Rail- 
War & Si cecesconccctstees inti haeinsiantacie 
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Shebo Elect Co.—See Eastern 
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Shelby Co. Water, Gas & Elec.—See ‘Inter- 
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Shenandoah Traction Co..__...........____ 136 | 
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Shore Line Electric Ry. 
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Slate Belt , ester ipataapnicte ey eae bee's fay 
Jatington St. Ky.—See Lehigh Valley Tran _- 
Snyder Ave. 8t. Ry.—See Phila. Rap. Tran__ 
Somerset Lighting Co.—See Somerset Union 
« Middlesex Lighting Co 
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Somerville Horse RR. —See Boston Elevated. 
South Bend & South. Michlizao Ry .—See 
Southern Michigan Ry- 
South Bethlehem Electric ‘Light “Oo.—See 
Lehigh Valley Transit Co. 
South Brooklyn Ry.—See Bklyn. Man. Tran_ 
Soush Cnieago Clty Rv —See Cal. &S30.Ch. Ry 
South Carolina Gas & Electric SE PE ROK eee 
South Carolina Light, Power & Railways—See 
South Carolina G: as & Electric 
South Covingioa & 4a SU 
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Southeastern Ohio Ry. (Zanesville, O.)______ 1 
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South Jersey Gas, Electric & Traction 
Soutn Orange & Maplewood Traction. . 
South Shore & Boston St. Ry.—See Eastern 
Massachusetts Street Ry. Co.........-. 2 
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; Southern Canada Power Co.—See Sherbrooke 


Suuthera Elec. Ry.—sve Ua. ys. of St. L__- 

Southern Ht., Lt. & Power Uo.—See Du- 
quesne Light Go_- 

Southern Illinois Light & Power—See Illinois 
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Southern Ill. Pr. & Lt.—See Ill. Pr. & Lt. Corp 19 

Southern Lilinow Ry & Power Co.—See Uen- 
tral L[ilinois Public Service Co 

Southern [linois & St. Louis Ry _. 

Southern Indiana Gas & Electric—See Com- 
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monwealth Power Corp-.-- ae 4 
Southern Ind. Power.—-See Inter-State Public 

Service... _- vine a> Gal 
Southeru Light % Traction Oo (Natchez) —See 

Southero Railway & Light Co.....2 2.2. 70 
Southern Michigan Ry ee certs 122 
Southern New York Power & R allway Corp... 33 
Southern Ohlo Traction.—See Cincinnati & 

i Se THE sccsmancencnesoneanae 32 
Southern Oregon Traction Co__. 2.2 lll 136 
Southern Pennsylvania Traction Co._... 2 96 
Southern Public Utilities Co... 2.2 21 
Southern Railway & Light Co_._....-_.___ 79 
EE oe eee eae eee 2: 
Southern Traction b Jo. (Bowling Green, Ky.).136 


Gouthera Traction (Dallas).—See Texas itt. : 
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}| Southern Traction Co. of [llinois........._- 136 
Southern Tractiou--See Pittsburgh Rys__-_- 192 
vithern Traction & Power Co_._. .. ae 
Southwest Missouri RR. Co... - 22 130 
Southwestern Interurban Ry............ .- 136 
South Shore (Long Island) Traction Co___._- 136 

| Southwestern St. Ry.—See Phila. Rys. Co___101 

| Southwestern (Tex.) Traction Co__...-- 2. 125 


Southwestern Traction—See London & Lake 


Erie Ry. & Transportation Co___... 2-7 132 
Spokane & Eastern Ry. & Power Co._______- 122 
Spokane & Inland Empire Ry.—See spunea 

& Eastern Ry & Pow. Co... =122 
Spok:z +: Terminal Co.—See Spokane & East- 

ee Se ee Ps, Giccnvdadodennanduson we 122 
Spokane Traction Co.—See Spokane United 

By ia ans ho ek as se aes ands anh en eb a Alaina and ae 123 
Spokane Ur ne i 123 
Springfield & Central Lilinois- 135 
Springfield (I1l.) Consolic lated Raliway—See 

Union Railway, Gas & Electric. ._- 45 
Springfield & East. St. Ry.—See Sprinzfield 

Street Railway. _......... 123 
Springfield Electric Ry. (Vermont). —See 

Springfield Terminal Ry. Co_-...-...-.-- 125 
Springfteid Light Heat & Power C 45 
Springfield & Northeastern Trac tion Co. —See 

ee OEE eee a a ee 19 
Spriagfieid (Onia) Railway....-- dion 


Springfield ‘ih. 


Railway & Li ght “Go. —See 
Union Railway. 


Gas & Blectric......... 7 


Springfield Railway Companies. —See New 
eee DVONR, Oe, Gen stweesadeunsben 123 
Sprinzfield (Mo.) Rallway & Light Oo - 83 


Sueingt ind (Mass.) St. Ry.—See New “Eng- 


TS A ee iat 123 
Spuinenes pi. A ee eee 124 
inufield 0) Terminal Ry & Power Co 124 

s, ering gfield (Mo.) Tractica—See Springfield 
meuway & Lag O89 .cwsccucsocepon+ece 83 


Springfield Troy & Piqua Ry.—See Springfield 
Term. Ry. & Power + RE eee 124 
Springfield (O.) & Washington Ry_....... _- 1 36 
Sovringfield & xontn Railway EE AE eee nee 2 
Stafford Spgs. St. Ry.—See Connecticut Oo_. 76 
Stamford Street RR.—See Connecticut Oo___ 76 


| Standard Gas & Elec. Co. a ee & Ind.” Sect. 


Srark Electric RR. Chumnene. 
Staten Island Edison ‘Corporation. as dh hich de tn ah aida 124 
Staten Island Midland By is ab sade ids ied cote dmsal 124 


Steinway Ry.—See N. Y. & Queens Co. Ry_. 62 
Sterling Gas & Electric Co.—See Lilinois Nor- 
ke eee eons On 
Steub. East Liverp. & Beav. “Vailay "Trac--... 38 
— ibenville fieso & Ohio Valley Traction— 


ii. eo eae 07 
steubenvilie Wellsburg & Weirton Ry. Co.— 
Gas Wee Pome 8. C0. .ncesccccccccccncs 06 
Steubenville & Wheeling Traction Co.—See 
eelin a a 107 
Stillwater & Mechanicville—See Hudson Val. 3 
Stockton Electric RR.--.-.-..--._- casita 124 
Stockton Terminal & Eastern RR......... - 136 
Stroudsburg El. L. P.—See Thigh Power 
Securities Corp... cotsipgbantane .2 
Suburban Electric Securities Co_---.--.-.--. 12 


2 ON P) - 


> 





Winnipeg Electric Railway........ 
Suburban Rap. Traa. St. ; Pittsburgh. Pa_105 


Buttes Teeses CO. .cccaccchbteccenwtenven 92 
Sunbury (Pa.) Lewisburg & Milton Ry-.--.-- 136 
Sunoury & Selinsgrove Hlectric KRR....------ 136 
Suubdury & Susquenanna Ry..............-. 136 


Susguenanna Ry., Lt. & Power Oo. —See 
United Gas & Electric Corp.............. 84 
Sutro RR.—See Market St. Ry__...-....--- 8 
Sutter Street Ry.—See Market St. Ry......118 
Sydney & Glace Bay Ry .Co.—See Oape 
Bf aR a 
Syracuse Lake Shore & . 
pire State Railroad OCorporation...... 
Syracuse Northern Elec. Ry 
Syracuse Ra 
Syracuse & 


Tran. Ry. Ree N: Y.State Rys. 
SUIEED Wikucuccocaceciadantl 


Tse: Ry. & Pwr.—See Puget Sound Power 20 
a, &  oleda “Ry. Co.—See lowa Ry. & Lt. 18 
TOs Tete Ci wccneseodnneseunedees 126 
laraaqua & Pottavilie Electric RR.—See Bast. 


i ME LE GO” eee ee a 10 
Tarraat Coun I'raction Oo.—See Northera 
eee Wee Ce. dcccoansecntvaniiaane o @i 
Tarrytown White Piatns & Mamaroneck Ry.— 
See Shore Line Electric RR.............- 78 
Taunton & Brockton Street Ratlway.—See 
Eastern Massachusetts Street Ry. Co...... 12 


Taunton Street Ry.—See Eastern ee . 
PEGS SHIGE BP. CBs cacasccsnnecaneed 


Taylor Avenue RR.—See United Rys. of St.L. ils 


rempleton St. Ky.—See Nor. Mass. St. Ry... 49 
Tennessee Electric Power Co...........-.-- 68 
Teagwees Pewe? Os. «<o<ecssceesecsunnane 70 
Teanessee Railway, Light & Power_......... 8 


Terre Haute noe Oo.—See Terre Haute 
i. LR eee 
Tere Haute Indianapolis & Eastern Traction 
ean Haute Traction & Light Oo_.......... 52 
Terre Haute & Western av Oo.—See Terre 
Haute Traction & Light................ 52 
Texas Traction Co. A Texas Electric Ry- 34 
Texas Electric Railway 4 
Paired Avene Ee. Ge. SF dentanseoesamnnse 81 
Thirteenth & Fifteenth Streets Passenger Ry. 99 
Thirty-fourth Street Crosstown Ry 


Three Rivers Gas Co.—See Mich: Gas & 
PEO Tie... Lccnenddbsoodesenousaséotes 54 
| Midewate? POW OO ..ccceccccscencce eee 
Tidewater Southern Raliiway.......- enbecaslne 
Tiffin & Fostoria Ry ROS OE en 136 
Peemere® Teese. CA 0a. 600:4e0tnennneens 136 











Toledo Rowling Greea & Southern hecaepnentatg 26 
Denes TE Cis oncecnscacecesaseseanetes 
fol. Fayette & Western.—See Toledo Trac., ‘ 
Lileks @ POCRw. accaqcncesseenasanenees= 
Toledo & Findlay 8t. Ry.—See Toledo Bowl- 
ing Green & Southern...............- ee 
Toledo Fostoria & Findlay..............-.. 
Toledo Fremont & Norwailz Street Ry.—See 
Lake Shore Electric 
Toledo Gas 


26 


“ 


126 


Elec. & Heat. Oc.—See Toledo 


Bales OO. cacducsasctcassosaseumnakes 
Toledo Gas Light & Ooke Oo.—See Toledo 

Traction, Light & Power Co..... seeene ane OF 
Toledo & Indiana Rallroad................- 126 


Toledo & Indiana Traction Co.—See Toledo 
& TeeGate Bie. CSc cascesescnsandeneseee 
Toledo Heat & Light Co.—See Toledo Trac- 


tion, Light & Power 00.....-cccccccccce o ST 
Toleio Ottawa Beach & Nor. Ry-..-....--- 87 
Toledo Port Olinton & Lakeside Ry. Oo.—BSee 

Northwestern Ohio Ry. & Power Co....-.. 108 
Toledo Rallways & Light Co.—See Toledo 

Traction, iene & fone ve.. evdweenebeons a7 
Toledo Traction ght OWE. cossunnncee o 
Tol. & Western Ry.—See Tol. T., L. & P. Co. 87 
fonawanda Electric RR.—See Internat. Re ce 17 
r onawanda Ss. RR.—See International Ry -. 17 
Topeka Edison Co.—See Topeka Ry. & Lt.OCo. 20 
Topeka Railway_..--.-------<-<-<<<<<---- , 20 
Topeka Rallway 7: See aI. once nekadaaname 20 


foronto Elec. Lt.—See Toronto Power Co..-1: + 
Toronto (Canada) Railway 13 

Toronto POoWe? OO. «cccacccccacceccausesce 136 
Teronto SEM OGR Bei > cncecesecaseceseeeee 136 
Toronto & York Radial Ry.—See Toronto Ry. 134 


(Oanada) 
Torrington & Win St. Ry.—See Conn. Co... 76 


Transit Development Co.—See Bklyn. Man, 
Trandit 60... ccae nscecesscasosecnenesene 15 

fesas-3t. Mary's Traction Oo..............- 136 

Trappe & Limerick Miele. ncesccusussoun’ 112 


Teenton Bristo: & vhiladeloma Street Ry....100 
Trenton City Br “ids ge Co.—See Trenton-Prince- 
ton Traction Co 127 
Trenton Gas & Elect.—sSee So. Jersey Gas, 
isetein Trees. .cossasnaseeesananee 
Trenton rae. & Ewing—See Trenton St. Ry.127 
Trenton & New Brunswick RR.—See Eliza 


Beth @ THERE Bikscccenccsagena ercce-ee 76 
Trenton Lakewood & Seacoast Ry... .... 136 
Teenton & Mercer Oo. Trac. Oorp....---.-. 126 

5| Trenton Pass. Ry.—See Trenton & Mercer 


Oo. Traction Corp 
freaton Pennington & Hopewell Street Ry.— 
See Trenton Street Ry 


127 


Trenton-Princeton Trac Oe. patible 127 
rrenson (N. J.) Street Ry.._.-. SEES, 
Tri-City Ry.—See Tri-City Ry. Le Oe. cu 48 
tri-Olty Railway & Light Co.......- acoiae 
Tri-County Light & Power C 0.—See Ill. 
po eee ae 38 
Trinidad (Port of Spain) El. Gy JS” aoa 136 
frinidad Elec. Transm. Ry. enema 3 
froy City Ry.—-See United x A (albany), - - 2 
war Hilt Pat. Ry.—See Fed. St. & P. shanet ee 
ms ew Sf ” SRR eee 127 
fucson Rap. Tr.—See Fed. Lt. & Trac...... 82 
Tulsa (Okla.) Street Ry éceene 
fuscaloosa Railway & Utilities (. eam 27 
Tuscarawas Trac. Oo.——See Oan.-Ak.Oons.&y. 2 
fwenty-Second St. & All. Ave. Pass. Ry---.- 8 
i hth & Mtr nintn Streets Oross- 
town R (N. Y.)—See Mid-Crosstown Ry. 82 
Twenty- third Ave. El. Ry.—See San Fran.- 
Oakland Term. Ry..-..-- ‘ — 
fwenty-thira Street Ry.—See NW: Y. "Rys--- 79 
fwin Oity Light & Traction Oo_.......--.-.- 13 
Twin Oit me id Transit...... Shinn Teneee 67 
Twin Fal SG | eee eS es 1”? 
fwin State ges Ree C. accsdocnescse 14 
Tygarts Valley Traction Co..........------ 136 


trier Olty Light & By.....ccacccaccceceoe 136 


[ales Consolidated Elevated Ry., Chicago... 26 
nion Depot RR. (St. Louis, Mo.)—See 
ee ree Ser 11 
Caion Electric Co. aoe Dubuque Elec. Co... 3 
Union Elev. RR.—Ses Northwestern Elev.... 2 
Union Gas & Electric......... EET ontine Te 
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Union Gas Co. (McK ort)—See Phila. Ce. 1 
Onion Light. eat & Power Oo.—See Oin- 
cinnati EEN 


ngto 34 
Union Loop.—See Northwestern Elevated --- 26 
P Rall 99 


Onion Street Ry. (New Bedford, Mass.)...... 76 
Union D (Coffeyville, Kan.)....-.. 
Union qrectign Co. (Nashville, Tenn.)_.-_-_- 70 
Union Trac. Co.—See Coast Counties G.&EI- 119 
Union Traction Oo. of Indiana............-.- 5 
ee Traction Co. of Morgantown... .---- 136 
np Traction (Philad pola. Pa eee 
Calon Utilities Co. oe est Va. Utilities Co.1 H | 
ted Eiectric Oo. | ee eeeneeovece 71 
Bats Electric eee Sie ee 110 
nited Gas & Elec. Co.—See Twin State Gas 


Electric Co 1 
United Gas & Elec. OCo.—S-e Inter-State 5 


Public Service n........... 
nited Gas & Elec. Oe. ou uttchifield) —Gee 
‘Milinots Power & Light Corp....-.-.-.--.---- 
Gas & Electric Uo. ‘ eet 
& Electric 


United National Utilities —See Ameri- 
ee es SE GER. kn nctecnnsecede 93 
United Power & Transportation... ......... 100 
United Properties Co. of California .__.136 
United Railroads of San Francisco—See 
Market Street Railway............-.---..- 118 
United Rys. & Kl. Oo. of Balto__._.......... % 
United Rys. Investment Oo. os Francisco) ..117 
United Rallways Oo. (St. Louis)__........-. 

i - o Ry. of Gent. NJ. 80s Pubs Wer. 
Rallw: © © SO SSSES 6S SSSSOSSSSSSSSSS8SSE8 é 
United ted Traction || ORL REA 2 
Gaited Trac. & Elec. — United Elec. Rys_.1)0 

od Fraction Cenre) mscsetaiicidietsaidadiasiaits mt 03 
United sreete mapas. Pa.)—See Keading 


United Utilities Oorp.__- 
bana 





Grand apida) (with map) 46 
Co. 





Page. ' 
Washi n & Old Dominion_........-.---- 129 
Wash Rock. Ry.—See Wash. Ry. & ies 22138 | 
Washington pelwer & Blectric Oo........-- 128 | 
Wy aeningtos ® Chien & Gretta RR.....-.. 136 
Washington Utilities Oo ___.__..-...--.-.-- 129 
Wash - won Ul ny I 
Washington Water — "‘Spokane_......-. 122 
w n Westminster ettysb RR...136 
Wash Woodside & Forest Glen Ry. Power 


Oo.—See Washi 


w aterb Light “ ton Railway & Electric. 
a ury t 
& Barre Ligh 


ow. Co.—See Montpelier 
9 "| ete ee 


-128 





W aterion Cesta Falls & Northero Railway -.12 
Watertown Gas & Electric Co.—See Wisc. Gas 
I 66 
Waterville Fairfield & Oakland Ry__.------- 130 
Waterville & Oakland St. Ry. see Waterville 
Fairfield & Oakland Ry_.......-.-.--.----- 
Waterviies Turnpike & Railroad: See United 
. ipa REA ER aa 2; 
te a Rockford & Elgin Traction __- 136 
Waukesha Gas & Elec. Co.—See Wisconsin \ 
I i et 6 
Waverly Sayre & Athens Trac. Co._........- 136 
wore (Ga.) Street & Suburban Ry-.-..-.-- 136 
Webb O!i a Northern Electric Ry .—See South- 
west a ar 130 
Webster & Dudley.—See New England In- 
I lt 123 
Weehawken Contracting Co___.......------ 71 


Wells Elec. Light & tenewliss Cumberland 
County Power & Light Co.....-.....-.-..-.- 108 
Westchester Electric.—See Union Ry., N. Y_. 82 
West Chester Kennett & Wilmington Elec. Ry m 4! 
West Chester Street R 30 
Westchester Street RR..........-.....-...- 
West End Passenger Ry.—See Frankford & 


Southwark Phila. City Passenger Ry-.----- 
West End Rapid Transit Co. a | Cincinuatl 

Laurenceburg & Aurora Electric Street Rv 27 
West End Street Ry —See Boston Elevated... 11 
Weer kad’ Ky —See Lance Uv. hy & Lt... 59 
Tree Oe BITRE OF} «2. ccctscvcdcescceces 84 


West Hud racvwu, Pitusnurgh, Pa —See 
Mittsburgh Railways Oo 
West Liberty Street Ry.—See Pittsburgh « 


Par- 
Willapa Electric Co.-......-.--.-...-.---- 136 
Willamecee Falis “ilecirié Ry.—See Portland 
Ry., Light & Power......----.--------- 109 
bad mar Valle a Ry. —See Port- 
au Way. t OS EEE 
Williamsport Gas Oo.—See Lehigh Power 
Securities Corporation --_....--...-.---.-- 3 
Willimantic Traction Co.—See Conn. Co-....- 76 
Wilmington (Del.) City Ry.—See Wilmington 
& Chester Traction... -c<<ccccccocccccc<e 96 
Wilmington City Electric Oo.-.-.---------- 96 
Wilmington & Chester Traction ©o---.-.--.-- 96 
Wilmington & Christiana Turnpike Co.—See 
United Power & Trans. Co-....----.-----. 00 
o| wiaietae & Edgemore—See Wilm. & Ches- og 
racti omnia 
winalegees 4 “Great Valley Turnpike Co.— 
ited Power & Trans. Oo.... ...---.- 00 


we Phillad Light & Power—See Wilmington 
ladelphia Traction Co........------ 96 
o Newcastle & Velaware ——— « 
Wi ngton & Philadelphia Traction wee 
Wilmington & Philadelphia Traction. .---.-- $8 
Wilmington & Philadelphia Turnpike—See 
United Power & Trans. Co 
Wilmington Southern Traction Co.—See Wil- 
mington & Philadelphia Traction Oo-.--.-- 96 
Winchester Ave Ry.—See Conn. Oo_.-----. 
Windsor Locks Traction Co.—See Hartford 
& Springfield Street Ry...-----.--------- 126 
Windsor 4 soomes Elec. Ry. —See Detroit 
"eee eee 
Winnipeg Electric Ry--..------------------ 
Winnipeg Selkirk E Lake Winnipeg Ry. 
Winnipes Biectrie By ...-.<ccceceageessece 
Winnipeg Electric Street Ry.—See Winnipeg 
ee ON ee naa 
cS aaa as 13 
Winona (Minn.) Ry & Light Co.—See Wis 
consin Ry Light & Power Oo 58 
Winona Elec. Lt. & Power.—See Inter-State 
Public Service Co 
Winona Gas Light & Coke—See Wisconsin 
Minnesota Light & Power Co.....-..------ 
einen 
Winona & Warsaw Ry.—See Winona snort -- 12? 

















Ur Bellefontaine & Northern Ry.—See Penney Winston-Salem Power Co.—Sea So. Pub 21 
Indiana Columbus & Eastern - _-..-. 31 | West Liberty & Sub. St.—See Pittsburgh Rys- 102 I, CR ss see ae 65 
Urbana & Champaign Ry. Gas & Elec. Co.— Western Light & Powermo......-..----.--- 88| Wisconsin Electric Power Co —See Milwaukee _ 
See Illinois Power & Light Corp. .....--.-.- 19 | Western ass. Street Ry. —See New Eng. Blectric Ry. & Light Co............--...- 6: 
Urbana Lt., Heat & Power Co.—See Illinois ee 123| Wisconsin Electric Ry.—See Eastern Wis- 
Power & tise aR SSN Tam 19] Western New York & Pennsylvania Trac. Co. OO OE ene 1?1 
Utab-Idaho Repeat 116 —See Olean Bradford & Salamanca Ry___. 91] Wisconsin Gas & ag oie acai ii -¢ 
Utah Lt. & daneetas' Utah Lt. & Trac. Co_116| Westernport & Lonaconing—See Oumb. & Wisconsin Interurban Ry........-........-. 136 
Utah Light & Ry. Oo.—See Utah Lt. & Trac..116 Westernport Electric Ry ................ 87! Wisconsin-Minnesota Light & Power S 
Otah Light & ome SEP i ee 556 | See Cee OOO... . ccscedesecennce , Wisconsin Public Service Co.—See 
IT nes 16| Western Ohio Railway.—See West. Ohio RR- ois Public Gervies Oole....ocaccacccecese 48 
Utica Belt Line t RE. —See N.Y State Rys.112)| Western Railways & Light Co.—See illinois Wisconsin Public Service Corp.......----.-- 48 
Utica & Mohawk Valley ond -—See N. Y. Traction Oo - avdudeded<4sheunnes 19 Wisconsin Rallway. Light & Power Oo...... 55 
State ef * :ciehinteoipiametonennnee en West India Electric Oo. ~~ 7222222 2 lll. Wisconsin Securities Co_.......-..------ o-- 66 
Uxbridge & Blackstone st. Ry.—See New West Liberty & Suburban St.—See Pitts. Rys. 102 Wisconsin Traction Light Heat & Power.... 66 
England Invest. & Sec. Co___.-.--------_- 123 | West Liberty Street Ry.—See Pittsb. & Birm. Wisconsin Valley Electric Oo_....._.----.-. 130 
Traction Co _. -au--- --.-.----104| Woburn & Reading—See Eastern Massachu 
you I i Ci eee 135 | Westmoreland County Ry_-.--- ie eee mene o 36 a ae 12 
alley Electric Co. A. Duquesne Light Co. 105 i ds awn and weet 105| Worcester & Blackstone Valley St. Ry.—See 
Valiey pce y Se Nah: ce DP RE Se 50 | West Penn Monong thela....2. 22-22 ll 107 New England Invest & Sec. Co__-.-.-.--. 23 
Valley 8 ag A a, 1 Dh aseene 83 ee ee Ge Cee, cm momeneene 107| Worcester & Clinton St. Ry.—See New Eng 
vole TreetionOo.ces. —See Valley Railways_... 50 | West Penn Rallwese Co... -106 a Ye . “eae 123 
May my & Northern Ry.—See Gary & Val- West Penn Traction—See West Penn Rys.--106| Worcester & Conn. East. Ry.—See Conn, Co. 76 
Mee Sth: RI TE a 43) West Penn Traction & Water Power Co.— Worcester Consolidated Street Ry.—See New 
veo bi Brunt Street & Erie Basin RR....-...-- 16 ,  & eee aes ae. See. OC OO TIO. .cnsacecsceseeece 
ES Ge « cicncnneetabséanneedesece 7 | West Philadelpnia Passenger nay santana Worcester & Holden St Ry.—See New Eng 
Vermon Power & ting Co.—See Mont- West Roxbury & Roslindale Street Ry. —a3 ° I - 123 
veller * Barre Light & Power Co......-..-- 9 Kastern Massachusetts Street Ry. Co...... 12} Worcester & Mariborough Street Ry —Ses 
ES" ET aa tee 8 i a eae 77 New Eng. Invest. & Sec. Co___.....-.---- 
Vicksburg Light & Traction Oo___...-...-..- 127 | West Side RR —Se0 ElmiraWater, Lt.& RR. 39| Worcester & Southbridge St. Ry.—See New 
Vincennes Citizens St. Ry.—See Vin. Elec.Ry.127 | West Virginia Trac. & Elec. Co.—See West eee wrest. 600. i. .cacunccesncsanes 123 
Vincennes Electric Ry. Co.............---. 127 ETE APOC: 111| Worcester & Webster Street Ry. —See Naw 
Vincennes Traction Co.—See Vin. Elec 2 -127 | West Virginia Utilities Co 111 Se OO £2 i Eee 1 
yincennes Trac & Lt Co.—See Vin. eee ty 127] West Water St. RR.—See Elmira Wat.,Lt.&RR39 worenane St Ry —See New Eng Invest & 
Virginia Elec. Co.—See Norfolk R -113 | Whatcom ——— my. |. ae ) “eee eee eee 123 
Virginia Passenger & Power Oo.— ee * Virginta EL... MBN (Rae ere 20 ws oe oe & Detroit River Ry.—See Detrolt 
eS ee 112] Wheeling Bridge Co.—See Wheeling Trac. Co.107 nited Railway... - sa acl a Ma ace a 37 
irginia pS | | nani ae _.112]| Wheeling & Elm Grove RR.—See Wheeling 
. ££ 9. 4 See ee epeptieys: yp ove Pam Gb. cccctcon caiinindis 1}1 
Wor River Traction Oo.-—See Indiana Wheeling Public Service Go_.....---------- 111 I, cian is trai ease iat ins cece Minin eoae §2 
SE LETT EL ea 41| Wheeling (W Va.) Traction Oo_......_._... 97| York Oounty Power OCo.—See Oumberlan4 
Wakefield & Stoneham St. Ry —See Eastern Wheeling & Western Ry.—See Wheel. Trac..107 County Power & Light Co_.........-... 
Massachusetts Ry. Co.........-.-.------ 12} Wichita RR. & Light........ 2. _o-----. 29| York Lt & Ht. Co —See Oumberland Gounts 
Walden & Orange e.—See Orange County Wichita-Walnut Valley interurban Ry ne Power & (light Co........ ‘sjuaenadciweman 108 
is Wilkes-Barre Co.—See United Gas & terse 84! York Rallways_........... Se eS 131 
wWeltisiti Transit Co Wilkes-Barre Dallas & Harvey's Lake Ry  _..131| York Utilities Co____.  ___._-_-_ i eee 57 
Warren & Jamestown “ Wilkes Barre & East Side Ry.—See Wilkes- , Youngstown & Ohio River RR_.........-. 60 
Wash. Alexandria eae Youngstown Park & +e Street Ry.—See 
Waentngsoo-Viraint -Virgini 129 | Wilkes-Barre Gas & Elec. Co.—See United Gas Repubile Ry. & Light Co.._.........-.. 
Wash. Arlington & Pall Church Ry.—See ESET a ea a 84| Y uogstown-Sharon Ry rae Lizht.—See Penn- 
Washington-Virginia Ry .........-..--- 29 | Wilkes-Barre & Hazleton Ratlway__._..--._- 1 i i, ke , eee 
Washington Baltimore 4 Annapolis Electric Wilkes-Barre & Hazleton RR .... ...-.- 2... ! 1| Youngstown & Southarn Ry.—See Youngs 
A eR RA a apie ae a aE 12)| Wilkes-Barre & Kingston—See Wilkes-Barre town & Suburban Ry ............--------131 
Washington & aoe Railway Oo... _. 193 Railways Co_.. he Soi Youngstown & Suburban Ry_._-...-----..- 131 
Washington Electric Ry .........-.---.-_. 136 | Wilkes-Barre & Suburban—See Wilkes-Barre Ypsilanti & Saline Ry —See Det. Jack. & 
Washington (D. O.) “Tnterarbaa Ry.—See & Wyo:ning Valley Traction..........-._ 130 TOD see ce pict * OL EE PIR CLINT ER a ae 
Wash n Ry. & E .....128]| Wilkes-Barre Railways Co_....- Ie ae io 130 
Washington a. St. Ry. —8as" Wash. & Wilkes-Barre Terminal RR... 2-2 ee Zanesville Electric Oo.—See Ool. Newark 
eos Fe y. ial thinkin iS to 103 | Wilkes-Barre & Wyoming Valley 5coee., "139 OE er aE aE 3 
Washington & Glen ae RR.—See Washing- Wilkinsburg & East Pittsburgh St. Ry.—See Zanesville Electric R..—See Ool. Newark & 
Le J allway & Biecttric.......-....<-.-«-- ‘ Monongahela Street Ry Oo _............ a RS ee eee 3 
ashington & Great Fails Ry. & Power Oo.--1 35 Wilkinsburg & Verona Street Ry.—See ' Zanesville Ry. Light & Power Oo.—See Os! 
Washington & Maryland Ry : 28 Monongahela Street Ry ach: hao ineaieenan's: ae Newark & Zanesville _... . . . nee 
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